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If you are in any doubt about the contents of this document or if you are considering subscribing for Shares of
PHARUS SICAV (the ""Fund") you should consult your bank manager, stockbroker, solicitor, accountant or other
financial advisor.

No person is authorised to give any information or to make any representation in connection with the issue of Shares of
the Fund which is not contained or referred to herein or in reports attached hereto (if issued). Neither the delivery of this
document nor the offer , issue or sale of Shares shall constitute a representation that the information given in this document
is correct as of any time subsequent to the date hereof. No person receiving a copy of this document in any territory may
treat the same as constituting an invitation to him to subscribe for Shares unless, in the relevant territory, such an invitation
could lawfully be made to him without compliance with any registration or other legal requirement or where such
registration or requirement has been complied with. It is the responsibility of any person wishing to acquire Shares to
satisfy himself as to full observance of the laws of the relevant territory in connection therewith, including obtaining any
governmental or other consents which may be required or observing any other formalities needing to be observed in such
territory.

The Shares have not been and will not be registered under the Investment Company Act of 1940, or the securities laws of
any of the States of the United States, nor is such registration contemplated.

The Fund represents and warrants that its shares will not be offered, sold or delivered to US investors. US investors for
this purpose are defined as (i) citizens or residents of the United States, or other persons or entities whose income is
subject to US federal income tax regardless of source or (ii) that are considered to be US persons pursuant to regulation
S of the US Securities Act of 1933 and/or (iii) the US Commaodity Exchange Act, as amended.

The Shares may neither be directly offered, sold or delivered in the United States or to or for the account or benefit of any
"US person”, nor indirectly except through a Participating or Reporting Foreign Financial Institution within the meaning
of FATCA.

Notwithstanding the foregoing, the Shares may however be offered, sold or otherwise transferred to or held by or through
Exempt Beneficial Owners, Active Non-Financial Foreign Entities, US Persons (within the meaning of FATCA) that are
not Specified US Person or Financial Institutions that are not Nonparticipating Financial Institutions, as each defined by
the intergovernmental agreement concluded between Luxembourg and the United States of America on 28 March 2014
for the purposes of FATCA (the “IGA” and the “FATCA Eligible Investors”).

Applicants may be required to declare that they are not U.S. Persons and are not applying for Shares on behalf of any
U.S. Person. It is recommended that investors obtain information on the laws and regulations (in particular, those relating
to fiscal policy and currency controls) applicable in their Country of origin, of residence or of domicile as regards an
investment in the Fund and that they consult their own financial adviser, solicitor or accountant on any issue relating to
the contents of this prospectus.

The Fund may either subscribe to classes of shares of target funds likely to participate in offerings of US new issue equity
securities (“US IPOs”) or directly participate in US IPOs. The Financial Industry Regulatory Authority (“FINRA”),
pursuant to FINRA rules 5130 and 5131 (the “FINRA Rules”), has established prohibitions concerning the eligibility of
certain persons to participate in US IPOs where the beneficial owner(s) of such accounts are financial services industry
professionals (including, among other things, an owner or employee of a FINRA member firm or money manager) (a
“Restricted Person™), or an executive officer or director of a U.S. or non-U.S. company potentially doing business with
a FINRA member firm (a “Covered Person”). Accordingly, investors considered as Restricted Persons or Covered
Persons under the FINRA Rules are not eligible to invest in the Fund. In case of doubts regarding its status, the investor
should seek the advice of its legal adviser.

The Fund is not registered in any provincial or territorial jurisdiction in Canada and Shares of the Fund have not been
qualified for sale in any Canadian jurisdiction under applicable securities laws. The Shares made available under this
offer may not be directly or indirectly offered or sold in any provincial or territorial jurisdiction in Canada or to or for the
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benefit of residents thereof. Prospective Investors may be required to declare that they are not a Canadian resident and
are not applying for Shares on behalf of any Canadian residents. If an Investor becomes a Canadian resident after
purchasing Shares of the Fund, the Investor will not be able to purchase any additional Shares of the Fund.

Reference herein to "Shares" is to a class of Shares of no par value of the Fund offered pursuant to the terms of this
Prospectus and, accordingly, "Shareholders” shall mean holders of the Shares; reference to "Euro" is to the common
currency of the European Union; "business days", unless otherwise specified, are defined as any day on which banks are
open for business in Luxembourg.

Distribution of this document is not authorised unless it is accompanied by a copy of the latest available annual reports
and accounts of the Fund and a copy of the latest half yearly report if published after such annual report. Such reports
shall form part of this document.

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 shareholders’ meetings) if the investor
is registered himself and in his own name in the shareholders’ register of the Fund. In cases where an investor
invests in the Fund through an intermediary investing into the Fund in his own name but on behalf of the investor,
it may not always be possible for the investor to exercise certain shareholder rights directly against the Fund.
Investors are advised to take advice on their rights.
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DESCRIPTION OF THE FUND

PHARUS SICAV is a limited liability company organised as a société d’investissement a capital variable ("SICAV")
under the laws of the Grand Duchy of Luxembourg, originally qualified as a self-managed SICAV in accordance with
article 27 of Luxembourg law of December 20, 2002 relating to undertakings for collective investment (the "Law of
2002"), and now managed by PHARUS MANAGEMENT LUX S.A., a management company governed by Chapter 15
of Luxembourg law of December 17, 2010 relating to undertakings for collective investment (the "Law of 2010").

As from July 1, 2011, the Fund is subject to the Part | of the Law of 2010.

The Atrticles of Incorporation of the Fund authorise the board of directors of the Fund (the "Board") to issue Shares, at
any time, in different portfolios (each, a «Sub-Fund ™). Proceeds from the issue of Shares within each Sub-Fund may be
invested in transferable securities and other eligible assets corresponding to a particular geographical area, industrial
sector or monetary zone, and/or particular types of equity, equity-related or transferable debt securities as the Board may
from time to time determine. Derivative instruments may be used within the limits set forth in section R "Investment
Restrictions".

The Board may further decide to issue within each Sub-Fund two or more classes of Shares, the assets of which may be
commonly invested pursuant to the specific investment policy for the particular Sub-Fund concerned, although a separate
sales and redemption mechanism, fee structure, category of targeted investors and other such characteristics may be
designated to a particular class of Shares within each such Sub-Fund.

The Sub-Funds in issue at the date of the present Prospectus and their specific features are more fully described in the
appendices to the present Prospectus. Should the Board decide to create additional Sub-Funds, or issue different classes
of Shares, Appendix | of the present Prospectus will be updated accordingly.

The Fund will issue and redeem its Shares at prices based on their underlying net asset value and the Fund’s capital shall
be at any time equal to its net assets. The Board is authorised without limitation to issue further fully paid Shares of no
par value in each Sub-Fund. The Fund reserves the right to reject any application in whole or in part, in which event the
application monies or any balance thereof will be returned to the applicant by post as soon as practicable.

Remuneration policy of the Management Company

The Management Company has in place a remuneration policy which is consistent with, and promotes, sound and
effective risk management and that neither encourage risk taking which is inconsistent with the risk profiles of the sub-
funds, the Prospectus and the Articles of Incorporation nor impair compliance with the Management Company’s duty
to act in the best interest of the Fund and of its Shareholders.

The remuneration policy of the Management Company is in line with the business strategy, objectives, values and
interests of the Management Company and of the other UCITS that it managed and of the interest of the Fund, and
includes measures to avoid conflicts of interest.

The assessment of performance is set in a multiyear framework appropriate to the holding period recommended to the
investors of the UCITS managed by the Management Company in order to ensure that the assessment process is based
on the longer team performance of the Fund and its investment risks and that the actual payment of performance based
components of remuneration is spread over the same period.

Due to the Management Company's remuneration policy it is ensured the fixed and variable components of total
remuneration are appropriately balanced and the fixed remuneration component represents a sufficiently high
proportion of the total remuneration to allow the operation of a fully flexible policy on variable components, including
the possibility to pay no variable remuneration component.

The remuneration policy of the Management Company has been adopted by its board of directors of the Management
Company and is reviewed at least annually.



Details of the up-to-date remuneration policy of the Management Company, including, but not limited to, a description
of how remuneration and benefits are calculated, the identity of persons responsible for awarding the remuneration and
benefits, including the composition of the remuneration committee (if any), are available on:

http://www.pharusmanco.lu/en/documents/documents/
A paper copy of such document is available free of charge from the Management Company upon request.

The Board of Directors of the Fund and/or of the Management Company and/ or of Pharus Management S.A. will (in the
event that any conflict of interest actually arises) endeavour to ensure that such conflict is resolved fairly and in the best
interests of the Fund and its shareholders.

The directors of the Management Company and/or of Pharus Management S.A. may also be directors of the Fund and the
interest of the Fund and/or of the Management Company and/or of Pharus Management S.A. could result in conflicts .In
the event where such a conflict arises, the directors of the Management Company will endeavour to ensure that it is
resolved in a fair manner and in the best interests of the Fund /of its Sub-Funds and their respective shareholders.

Pharus Management Lux S.A: can act as Management Company, as Investment Managers, and as Principal Distributor
of the Fund and/or its Sub-Funds as further determined under this prospectus.

Pharus Management S.A. can also act as investment manager of several Sub Funds of the Fund and is part of the some
Group of companies to which the Management Company belongs. As a result, such functions of Management Company
and of Pharus Management S.A. may result in conflicts of interest between the various activities of these companies and
their duties and obligations to the Fund and its Sub-Funds. The Management Company, under the rules of conduct
applicable to it, must try to avoid conflicts of interest and, when they cannot be avoided, ensure that its clients (including
the Fund) are fairly treated.

The Management Company and/or Pharus Management S.A. may from time to time act as Management Company,
investment manager or adviser, principal placement and distribution agent, in relation to the Fund, or be otherwise
involved with, other funds or UCITS, UClIs and other investment vehicles or other clients. It is therefore possible that any
of them may, in the due course of their business, have potential conflicts of interest with the Fund or any Sub-Fund. In
such event, each will at all times have regard to its obligations under any agreements to which it is party or by which it is
bound in relation to the Fund or any Sub-Fund. In particular, when undertaking any dealings or investments where
conflicts of interest may arise, each will respectively endeavour to ensure that such conflicts are resolved fairly.

Sub-Funds of the Fund may invest from time to time in UCITS and other UClIs and other investment vehicles managed
by the Management Company or by Pharus Management S.A: It is therefore possible that the Management Company or
Pharus Management S.A may, in the due course of their business, have potential conflicts of interest with the Fund or any
Sub-Fund. When undertaking any investments where conflicts of interest may arise, each will respectively endeavour to
ensure that such conflicts are resolved fairly.

The Management Company and/ or Pharus Management S.A. may effect transactions in which they have, directly or
indirectly, an interest which may involve a potential conflict with the Management Company's duty to the Fund. Neither
the Management Company nor Pharus Management S.A. shall 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 and / or Pharus Management S.A. will ensure that such transactions are effected on terms
that are at least as favourable to the Fund and it’s Sub-Fund than if the potential conflict had not existed.

There is no prohibition on the Fund/ on its Sub-Funds entering into any transactions with the Management Company, or
any Investment Manager, the principal distribution agent, provided that such transactions are carried out as if effected on
normal commercial terms negotiated at arm's length. In such case, in addition to the management fees the Management
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Company or the Investment Managers earn for managing the applicable Sub-Fund, they may also have an arrangement
with the issuer, dealer and/or distributor of any products entitling them to a share in the revenue from such products that
they purchase on behalf of the Fund and its applicable Sub-Funds. In addition, there is no prohibition on the Management
Company or on Pharus Management S.A. to purchase any products on behalf of the Fund and its Sub-Funds where the
issuer, dealer and/or distributor of such products are their affiliates provided that such transactions are carried out as if
effected on normal commercial terms negotiated at arm's length, in the best interest of the Fund.

Potential conflicting interests or duties may arise because the Management Company or Pharus Management S.A. may
have invested directly or indirectly in the Fund or in its Sub-Funds. The Management Company and/or Pharus
Management S.A could hold a relatively large proportion of Shares and voting rights in any Sub-Fund or Share Class.
The Management Company and/or Pharus Management S.A. may make substantial investments in a Sub-Fund or a Share
Class for various purposes including, but not limited to, facilitating the growth of the Sub-Fund or Share Class, for
facilitating the investment management or tax reporting of a Sub-Fund or Share Class, or for meeting future remuneration
payment obligations to certain employees.

Notice to Shareholders
As from the 17.01.2015 notices to shareholders will be published in newspapers and in the Luxembourg Mémorial, only
when such way of publication is mandatory required under the provisions of the Luxembourg Law of 1915 or other

applicable laws and regulations.

All other notices to shareholders, will be

0] mailed, translated in all languages of distribution countries where concerned Sub-Funds of the Fund are
authorized for public distribution, by registered mail to the shareholders registered in the Fund’s register
and will be

(i) published, also in the languages of distribution countries where the concerned Sub-Funds of the Fund are

authorized for public distribution on the Management Company's web site: http://www.pharusmanco.lu/

On this web site you can also obtain free of any charges the most up to date version of the Prospectus as well as actual
version of the KIIDs of the Sub-Funds registered for public distribution in different distribution countries.

Investors in the Fund are therefore explicitly invited by the Board of the Fund to regularly check the Management
Company's web site in order to be kept informed on any changes of the Fund and of its Sub-Funds, which are not legally
required to be published in newspapers and Luxembourg Mémorial.

Listing

Each Sub-Fund could be listed, negotiated on a Regulated Market, and settled, according to the local Law and to the
Market Regulation.

Consequently, some rules set forth in this prospectus may be not applicable for listed share classes in favour of the
application of laws and regulations of the relevant Regulated Market.

The settlement for listed share classes should take place not later than three (3) business days following the relevant
Valuation Date according to the calendar of the relevant Regulated Market.

Data Protection
All personal data of Investors (“Data”) contained in the application form and all and any further personal data collected

in the course of the business relationship with the Fund and/or the Management Company may be, subject to applicable
local laws and regulations, collected, recorded, stored, adapted, transferred or otherwise processed and used (“processed”)
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by the Fund, the Management Company and the Depositary Bank, the Registrar and Transfer Agent, the Administrative
Agent, the Domiciliary Agent, the Paying Agent and/or their subsidiaries and associates and any other third parties which
provide services to them, which may be established outside Luxembourg and/or the European Union,

Such data shall be processed for the purposes of account administration, development of business relationships, anti-
money laundering and counter-terrorist financing identification, tax identification, where appropriate, under the European
Savings Directive or for the purpose of compliance with FATCA as well as, to the extent permissible, under the conditions
set forth in Luxembourg laws and regulations and any other local applicable laws and regulations.

To this end, data may be transferred to companies appointed by the Fund, by the Management Company (e.g. client
communication agents or paying agents) or by the Depositary Bank, the Registrar and Transfer Agent, the Administrative
Agent, the Domiciliary Agent and the Paying Agent, to support the Fund's related activities.

The Investors have a right of access and of rectification of the personal data in cases where such data is incorrect or
incomplete.

The Fund and/or the Management Company, for the purpose of FATCA compliance, may be required to disclose personal
data relating to US Persons and/or non-participant FFIs to the Internal Revenue Service in the US.

Trading Policy

Market timing/short term trading generally. The Fund discourages short-term or excessive trading, often referred to
as “market timing”, and intends to seek to restrict or reject such trading or take other action, as described below, if in the
judgment of the Fund's Board or the Management Company such trading may interfere with the efficient management of
the portfolio of any Sub-Fund, may materially increase the respective Sub-Fund’s transaction costs, administrative costs
or taxes, or may otherwise be detrimental to the interests of the Fund and its Shareholders.

Market timing consequences. If information regarding an Investor’s activity in the Fund is brought to the attention of
the Board of the Fund or the Management Company and based on that information the Fund, the Management Company
or their agents in their sole discretion conclude that such trading may be detrimental to the Fund as described in this
Market Timing Trading policy, the Fund may temporarily or permanently bar an Investor’s future purchases into the Fund
or, alternatively, may limit the amount, number or frequency of any future purchases and/or the method by which a
Shareholder may request future purchases and sales (including purchases and/or sales by a switch or transfer between the
Sub-Funds of the Fund.

In considering an Investor’s trading activity, the Fund may consider, among other factors, the Investor’s trading history
both directly and, if known, through financial intermediaries, in the Fund.

Market timing through financial intermediaries.

Investors are subject to this policy whether they are a direct Shareholder of the Fund or are investing indirectly in the
Fund through a financial intermediary such as a bank, an insurance company, an investment advisor, or any other
Distributor that acts as Nominee for Investors subscribing the Shares in their own name but on behalf of its customers
(the Shares being held in an “omnibus holding”).

While the Management Company will encourage financial intermediaries to apply the Fund’s Market Timing Trading
policy to their customers who invest indirectly in the Fund, the Management Company is limited in its ability to monitor
the trading activity or enforce the Fund’s Market Timing Trading policy with respect to customers of financial
intermediaries.

For example, should it occur, the Management Company may not be able to detect market timing that may be facilitated
by financial intermediaries or made difficult to identify in the omnibus/Nominee accounts used by those intermediaries
for aggregated purchases, switches and sales on behalf of all their customers.

More specifically, unless the financial intermediaries have the ability to apply the Fund’s Market Timing Trading policy
to their customers through such methods as implementing short-term trading limitations or restrictions, monitoring trading
activity for what might be market timing, the Management Company may not be able to determine whether trading by
customers of financial intermediaries is contrary to the Fund’s Market Timing Trading policy.



Risks from market timers.

Depending on various factors, including the size of the Fund, the amount of assets the Investment Manager typically
maintains in cash or cash equivalents and the euro, Japanese yen or US dollar amount and number and frequency of trades,
short-term or excessive trading may interfere with the efficient management of the Fund’s portfolio, increase the Fund’s
transaction costs, administrative costs and taxes and/or impact Fund performance.

In addition, if the nature of the Fund’s portfolio holdings expose the Fund to Investors who engage in the type of market
timing trading that seeks to take advantage of possible delays between the change in the value of a Fund’s portfolio
holdings and the reflection of the change in the Net Asset Value of the Fund’s Shares, sometimes referred to as “arbitrage
market timing”, there is the possibility that such trading, under certain circumstances, may dilute the value of Fund Shares
if selling Investors receive proceeds (and buying Investors receive Shares) based upon Net Asset Value which do not
reflect appropriate fair value prices. Arbitrage market timers may seek to exploit possible delays between the change in
the value of a Fund’s portfolio holdings and the Net Asset Value of the Fund’s Shares in Funds that hold significant
investments in foreign securities because certain foreign markets close several hours ahead of the US markets, and in
Funds that hold significant investments in small-cap securities, high-yield (“junk”) bonds and other types of investments
which may not be frequently traded.

The Fund and the Management Company are currently using several methods to reduce the risk of market timing. These
methods include:

* reviewing Investor activity for excessive trading and

» committing staff to selectively review on a continuing basis recent trading activity in order to identify trading activity
that may be contrary to this Market Timing Trading policy.

Though these methods involve judgments that are inherently subjective and involve some selectivity in their application,
the Fund seeks to make judgments and applications that are consistent with the interests of the Fund’s Investors. There is
no assurance that the Fund or its agents will gain access to any or all information necessary to detect market timing in
omnibus holdings. While the Fund will seek to take actions (directly and with the assistance of financial intermediaries)
that will detect market timing, the Fund cannot represent that such trading activity can be completely eliminated.

Revocation of market timing trades.

Transactions placed in violation of the Fund’s Market Timing Trading policy are not necessarily deemed accepted by the
Fund and may be cancelled or revoked by the Fund or the Management Company on the Valuation Days following receipt
by the Management Company.
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Via Ferruccio Pelli 13 a
CP 5366

6901 Lugano,
Switzerland

AUDITOR

Ernst & Young S.A..
35 E Avenue John F. Kennedy
L-1855 Luxembourg

LEGAL ADVISORS IN ITALY
Gentili &Partners
Foro Buonaparte, 70

20121 Milan
Italy
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Sub-Funds launched under Pharus SICAYV as at the date of this Prospectus:

PHARUS SICAV - BOND OPPORTUNITIES

PHARUS SICAV — LIQUIDITY

PHARUS SICAV — ABSOLUTE RETURN

PHARUS SICAV - VALUE

PHARUS SICAV — VALEUR INCOME

PHARUS SICAV — TITAN AGGRESSIVE

PHARUS SICAV — INTERNATIONAL EQUITY QUANT
PHARUS SICAV — BEST GLOBAL MANAGERS

PHARUS SICAV — BEST GLOBAL MANAGERS FLEXIBLE EQUITY
PHARUS SICAV — EOS

PHARUS SICAV — TARGET

PHARUS SICAV — ALGO FLEX

PHARUS SICAV — QUINTESSENZA

PHARUS SICAV — GLOBAL DYNAMIC OPPORTUNITIES
PHARUS SICAV — PRESTIGE & EQUILIBRIUM

PHARUS SICAV — TIKEHON GLOBAL GROWTH & INCOME FUND
PHARUS SICAV — SWAN RELATIVE STRATEGY
PHARUS SICAV — TREND PLAYER

PHARUS SICAV- SOUTHERN EUROPE

PHARUS SICAV- GLOBAL VALUE EQUITY

PHARUS SICAV — MARZOTTO ACTIVE BOND

PHARUS SICAV — MARZOTTO ACTIVE DIVERSIFIED
PHARUS SICAV — DEEPVIEW TRADING

PHARUS SICAV — I-BOND PLUS SOLUTION,

PHARUS SICAV — ATHESIS TOTAL RETURN

PHARUS SICAV — T-8 EMERGING MARKETs BOND
PHARUS SICAV - EUROPE ABSOLUTE FUND

PHARUS SICAV- AVANTGARDE

PHARUS SICAV — BIOTECH

PHARUS SICAV - BOND VALUE
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A. PURPOSE AND INVESTMENT POLICY

The Fund offers, within the same investment vehicle, a choice of investments in one or more Portfolios, which are
distinguished mainly by their specific investment policy and objective, and, as the case may be, by the currency in which
they are denominated or other specific features applicable to each of them.

For efficient portfolio management and hedging purposes referred to under the Sub-Fund Particulars as hedging and/or
speculative purposes, the Fund may use derivative instruments within the limits set forth in section R "Investment
Restrictions".

The Sub-Funds in issue at the date of the present Prospectus as well as their specific features are more fully described in
the relevant appendices.

The Board may, at any time, decide to create additional Sub-Funds, and in that case, the relevant appendices of the present
Prospectus will be updated accordingly.

B. SUMMARY OF INVESTMENT RESTRICTIONS

The assets of the Fund will be invested so as to enable the Fund to continue to qualify as a Part | fund for the purposes of
the Law of 2010. Accordingly, the Fund will comply with the European Community Council Directive of July 13, 2009
(Undertakings for Collective Investment in Transferable Securities ("UCITS") (2009/65/CE) as may be amended from
time to time). The investment restrictions of the Fund are set out in section R "Investment Restrictions".

C. MANAGEMENT

The Board is responsible for managing the business of the Sub-Funds in issue, for the control of the Fund'’s operations as
well as determining and implementing the Fund's investment policy. The Board of the Fund may delegate under its control
and responsibility the day to day management of the Fund as set out in the relevant Appendix to the present Prospectus.
To determine and implement the investment policy of the Sub-Funds in issue the Board may be assisted by an investment
advisor.

The Board has designated PHARUS MANAGEMENT LUX S.A. (“the Management Company”), having its registered
office at 16, avenue de la Gare L-1610 Luxembourg as its management company registered under Chapter 15 of the Law
of 2010, in accordance with a “Collective Portfolio Management Agreement” effective from October 1, 2012.

The Management Company is a company incorporated in Luxembourg as a “société anonyme” on July 3, 2012 for an
indefinite duration and registered in the Luxembourg Commercial Register under Number B169798. Its registered capital
is set at three-hundred fifty thousand euro (EUR 350,000) divided into three hundred and fifty (350) registered shares,
with a nominal value of one thousand euro (EUR 1,000), each fully paid up.

The Management Company shall be in charge of the tasks set in Annex Il to the Law of 2010:
- Investment management;
- Administration, which encompasses:

M- legal services and accounts management for the Fund,

V- follow-up of requests for information from clients,

V- valuation of portfolios and calculation of the value of Fund Shares (including all tax issues),
VI- verifying compliance with regulations,

VII- keeping the Fund’s Shares,

VIII-  allocating Fund income,
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IX- issue and redemption of Fund’s Shares (Transfer Agent’s duties),

X- winding-up of contracts (including sending certificates),
XI- recording and keeping records of transactions.
XlI- Marketing the Fund’s Shares.

The Management Company is entitled to delegate under its control and responsibility the above mentioned tasks.

D. INVESTMENT MANAGERS, SUB-INVESTMENT MANAGERS AND INVESTMENT ADVISORS

The Management Company, with the consent of the Board, shall — under its control and responsibility - delegate the
execution of the day to day management of the assets to one or more investment managers for each Sub-Fund , as specified
in the relevant appendix of this Prospectus (individually the "Investment Manager" and collectively the "Investment
Managers") who may, subject to the approval of the Board, sub-delegate its powers, in which case the Prospectus shall
be updated accordingly.

The rights and duties of the Investment Manager are governed by an agreement (the "Investment Management Agreement
or IMA™) entered into for an unlimited period of time and which may be terminated by the Management Company, by
the Board of Fund or by the Investment Manager in accordance with the provisions set out on section Q "General
Information" item 10) (b) and in the IMA.

The Investment Managers may be assisted, under its overall control and responsibility and with the prior approval of the
Management Company and with the consent of the Board, by one or more Sub-Investment Manager(s) for each sub-fund.
It is being understood that the Prospectus will be amended accordingly.

To determine and implement the investment policy of each of the Sub-Funds in issue, the Investment Manager, with the
approval of the Management Company, and with the consent of the Board, may appoint one or more sub-investment
manager(s) (the "Sub-Investment Manager” or the "Sub-Investment Managers™ as the case may be) and/or investment
advisor(s) (the "Investment Advisor" or the "Investment Advisors" as the case may be).

The Sub-Investment Managers will assist the Investment Manager in connection with the investments and reinvestments
of the relevant Sub-Funds. In that respect, the Investment Manager may delegate any or all of its portfolio management
responsibilities to a sub-investment manager under the Sub-Investment Management Agreement.

The Investment Advisor will assist the Investment Manager in connection with the investments and reinvestments of the
relevant Sub-Funds. In that respect, the Investment Advisor will act in a purely advisory capacity.

The Investment Advisor may be paid an advisory fee out of the assets of the relevant Sub-Fund and may be paid a fee
out of the Performance Fee as further described under "Charges and Fees" below.

E. STRUCTURE

CORPORATE STRUCTURE

The Fund is a public limited company incorporated in Luxembourg under the provisions of the Law of August 10, 1915
(as amended) relating to commercial companies (the "Law of 1915"), and as a SICAV Part | under the Law of 2002. As
from July 1, 2011, the Fund is subject to the Part I of the Law of 2010.

The Fund is organised as an umbrella fund with different Sub-Funds each of which represents a separate pool of assets
and liabilities. The assets of each Sub-Fund will be invested in accordance with the investment policy of the relevant
Sub-Fund, in transferable securities and other eligible investments. The Fund was incorporated by notarial deed on
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December 5, 2002 for an unlimited period and its subscribed capital, at the time of incorporation, amounted to Euro
31,000. The Articles of Incorporation of the Fund have been published in the Mémorial, Recueil des Sociétés et
Associations (the "Mémorial™) in Luxembourg on January 7, 2003. The Articles of Incorporation of the Fund have been
amended by a decision of the extraordinary general meeting of shareholders on February 13, 2004. These amendments
have been published in the Mémorial on March 4, 2004. The Articles of Incorporation of the Fund have been filed with
the Register of Commerce and Companies in Luxembourg as required by Luxembourg law, where they are available for
inspection.

SHARE CAPITAL

Shares in the Fund, subject as mentioned below, are freely transferable and, upon issue, are entitled to participate equally
in the profits and dividends of the Sub-Fund to which they relate. Subject thereto, the Shares in the Fund, which are all
of no par value, carry no preferential or pre-emptive rights and each Share is entitled to one vote at all meetings of
Shareholders. All Shares in the Fund must be fully paid. The provisions governing the allocation of assets and liabilities
of the Fund between the Sub-Funds are described in section M "Net Asset Value" below.

The Board may further decide to issue within each Sub-Fund two or more classes of Shares as more fully described in the
relevant appendices.

The Fund will not issue Share certificates. All Shares issued, whether upon subscription or conversion, are issued
exclusively in registered form without certificates.

Shares are evidenced by entries in the Fund’s register and are represented by a book entry only. Investors will be sent a
contract note detailing the Shares which have been allotted and a statement confirming that the Shares have been
registered.

Investors residing in Italy may grant a mandate to the Italian Paying Agent to act as nominee ("Nominee") in relation to
the transactions concerning the participation in the Fund. On the basis of such a mandate the Nominee, among other
things, will send to the Fund the investors’ requests for subscription, redemption and conversion on a cumulative basis,
will be recorded in the Fund’s Register in its own name with the words "on behalf of third parties" and will fulfil the
duties relating to the exercise of voting rights on instructions of the investors. The Nominee shall keep and update an
electronic book with details of the investors and the relevant shareholdings; the status of shareholder shall be evidenced
through the confirmation letter sent to the investor by the Nominee. A client who has invested in the Fund via the Nominee
may at all times require that the shares thus subscribed shall be transferred to his/her name, as a result of which the client
will be registered under his/her own name in the Fund’s Register with effect from the date on which the transfer
instructions are received from the Nominee.

The Fund will issue fractional Shares up to 4 decimal places. Shareholders will be paid any difference between the net
asset value of the Shares converted or issued upon reinvestment of dividends unless the costs of the transfer of funds
exceeds the amount to be returned to the Shareholders. Any amount not paid as aforesaid will be retained for the benefit
of the relevant Sub-Fund.

MEETINGS AND REPORTS

The Fund’s accounting period ends on 30™ September each year.

The Annual General Meeting of Shareholders of the Fund is held at the registered office of the Fund in Luxembourg or
at such other place as may be indicated in the notice of Meeting.

The Annual General Meeting will be held on the fifteens day of February of each year, or, if any such day is not a business
day in Luxembourg, on the next following business day.
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Notices of all general meetings will be sent to the holders of registered Shares in accordance with the provisions of the
Law of 1915 at their addresses in the register of Shareholders.

For listed share classes the relative notice will be published and communicate in accordance with the law and regulation
of the relevant Regulated Market.

Such notices will set forth the agenda and specify the time and place of the meeting and conditions of admission thereto
and will refer to the requirements as to attendance, quorum and majorities at all general meetings, which shall be those
laid down in Articles 67 and 67-1 of the Law of 1915 and in the Articles of Incorporation of the Fund.

Resolutions of meetings of Shareholders will apply to the Fund as a whole and to all Shareholders in the Fund, provided
that any amendment affecting the rights of the Shareholders of any Sub-Fund vis-a-vis those of any other Sub-Fund shall
be subject further to the quorum and majority requirements referred to above in respect of each such relevant Sub-Fund .
Each Share is entitled to one vote subject to the limitations imposed by the Articles of Incorporation of the Fund.

Audited reports in respect of the preceding financial year of the Fund will be made available annually at the registered
office of the Fund in Luxembourg and at the office of the distribution agent in those countries where the Fund is registered
for public distribution. In addition, unaudited semi-annual reports will be made available at the registered office of the
Fund in Luxembourg and the office of the distribution agent in those countries where the Fund is registered for public
distribution. The audited reports and semi-annual reports will provide information on each Sub-Fund and, on a
consolidated basis, the Fund as a whole.

The aforesaid reports will comprise consolidated accounts of the Fund expressed in Euro as well as individual information
on each Sub-Fund expressed in the reference currency of each Sub-Fund.

F. BORROWING

The Fund may borrow on a temporary basis up to 10 per cent of its net asset value and these borrowings may be used for
the purposes of meeting subscriptions, redemptions and short-term settlement obligations and for any other temporary
purpose. Such borrowings, which may not be through the issue of bonds or debentures, will be on terms and conditions
to be determined by the Board in accordance with the investment restrictions set forth in section R "Investment
Restrictions".

G. TAXATION
EUROPEAN UNION TAX CONSIDERATIONS

The European Savings Directive has been implemented in Luxembourg by the law dated 21 June 2005, as amended (the
“2005 Law”). The European Savings Directive requires Member States of the European Union (“EU Member States”) to
provide the tax authorities of other EU Member States with details of payments of interest or similar payments paid by a
paying agent (as defined by the European Savings Directive) within its jurisdiction to an individual resident in that other
EU Member State. Austria and Luxembourg have elected to apply withholding tax in relation to such payments in lieu of
exchange of information for a transitional period. Switzerland, Monaco, Liechtenstein, Andorra and San Marino and the
Channel Islands, the Isle of Man and the dependent or associated territories in the Caribbean, have also introduced
measures equivalent to information reporting or, during the same transitional period, withholding tax. The transitional
period is to terminate at the end of the first full fiscal year following agreement by certain non-EU countries to the
exchange of information relating to such payments. The Luxembourg government has however announced that it will
elect out of the withholding system in favour of the automatic exchange of information with effect as from 1 January
2015.

The rate of withholding tax in Luxembourg on payments in scope of the Directive is 35%.
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It is presently expected that, in respect of those Sub-Funds whose investment policy provided for the investment of less
than 15% of their net assets in debt claims, dividends distributed and capital gains realized by Shareholders on the disposal
of Shares will not be subject to any reporting or withholding.

In respect of those Sub-Funds whose investment policy provides for the investment of less than 25% of their net assets in
debt claims, it is presently expected that dividend distributions will be subject to reporting or withholding whereas capital
gains realized on the disposal of Shares will not be subject to any reporting or withholding. In respect of Sub-Funds
investing more than 25% of their net assets in debt claims, dividend distribution and capital gains realized on the disposal
of Shares are likely to be subject to reporting or withholding in accordance with the terms of each law which will
implement the Directive.

In the case where dividend distributions or capital gains are subject to reporting or withholding pursuant to the rules laid
down above, the Registrar, Transfer, Domiciliary, Administrative and Paying Agent will not calculate the proportion of
dividend distributions or capital gains which derive from interest payments and therefore the total amount of such dividend
distributions or capital gains shall, pursuant to the Directive, be considered as a payment of interest for reporting or
withholding purposes.

Withholding tax applied in Luxembourg under the European Savings Directive is not a final taxation and does not relieve
the Investor from any responsibilities to declare income or capital gains to the relevant tax authority in his/her country of
residence. Any withholding tax levied under the European Savings Directive may be creditable against the Investor’s
personal tax liability, subject to the laws in his/her country of residence.

LUXEMBOURG

1. The Fund

The following information is based on the laws, regulations, decisions and practice currently in force in the Grand Duchy
of Luxembourg and is subject to changes therein, possibly with retrospective effect. This summary does not purport to be
a comprehensive description of all Luxembourg tax laws and Luxembourg tax considerations that may be relevant to a
decision to invest in, own, hold, or dispose of Shares and is not intended as tax advice to any particular Investor or
potential Investor.

This summary does not describe any tax consequences arising under the laws of any state, locality or other taxing
jurisdiction other than the Grand Duchy of Luxembourg. Investors should inform themselves of and, when
appropriate, consult their professional advisors on the possible tax consequences of purchasing, buying, holding
or disposing of Shares under the laws of their country of citizenship, residence, domicile or incorporation.

Under current law and practice, the Fund is not liable to any Luxembourg income tax, nor are dividends paid by the Fund
liable to any Luxembourg withholding tax.

However, each Sub-Fund is subject to a subscription tax (taxe d'abonnement) at an annual rate which will be indicated in
the Appendix of the relevant Portfolio, such tax being payable quarterly and calculated on the total net assets of the Sub-
Fund at the end of the relevant quarter. No stamp duty or other tax is payable in Luxembourg on the issue of Shares in
the Fund except a tax, payable once only, of Euro 1,250 which was paid upon incorporation.

No tax is payable in Luxembourg on realised or unrealised capital appreciation of the assets of the Fund. Although the
Fund’s realised capital gains, whether short or long-term, are not expected to become taxable in another country, the
Shareholders must be aware and recognise that such a possibility is not totally excluded. The regular income of the Fund
from some of its securities as well as interest earned on cash deposits in certain countries may be liable to withholding
taxes at varying rates, which normally cannot be recovered.

2. Shareholders

Under current legislation Shareholders not resident in Luxembourg are not subject to any income, withholding, estate,
inheritance or other taxes in Luxembourg.
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Non-resident Shareholders are exempt from taxation on capital gains unless they hold at least 10 per cent of the
outstanding Shares of the Fund and either (i) they are former residents of Luxembourg (i.e. they were residents of
Luxembourg during the last 15 years and ceased to be resident less than 5 years before the taxable capital gain was
realised) or (ii) their holding is sold within 6 months of acquisition.

Investors should consult their professional advisors on the possible tax or other consequences of buying, holding,
transferring or selling Shares under the laws of their countries of citizenship, residence or domicile.

FATCA

The Foreign Account Tax Compliance Act (“FATCA”), which is an amendment to the U.S. Internal Revenue Code, was
enacted in the United States in 2010 and many of the operative provisions are effective as of 1 July 2014 already.
Generally, FATCA requires financial institutions outside the US (“foreign financial institutions” or “FFIs”) to provide
the U.S. Internal Revenue Service (“IRS”) with information about financial accounts held directly or indirectly by certain
specified US persons. A 30% withholding tax is imposed on certain types of US source income paid to an FFI that fails
to comply with FATCA. On 28 March 2014, the Grand-Duchy of Luxembourg entered into a Model 1 Intergovernmental
Agreement (“IGA”) with the United States of America and a memorandum of understanding in respect thereof. The Fund
would hence have to comply with such Luxembourg IGA, once the IGA has been implemented into Luxembourg law in
order to comply with the provisions of FATCA rather than directly complying with the US Treasury Regulations
implementing FATCA. Under the IGA, the Fund will be required to collect information aiming to identify its direct and
indirect Shareholders that are US Persons for FATCA purposes (“reportable accounts”). Any such information on
reportable accounts provided to the Fund will be shared with the Luxembourg tax authorities which will exchange that
information on an automatic basis with the Government of the United States of America pursuant to Article 28 of the
convention between the Government of the United States of America and the Government of the Grand-Duchy of
Luxembourg for the Avoidance of Double Taxation and the Prevention of Fiscal Evasion with respect to Taxes in Income
and Capital, entered into in Luxembourg on 3 April 1996. The Fund intends to comply with the provisions of the
Luxembourg IGA to be deemed compliant with FATCA and will thus not be subject to the 30% withholding tax with
respect to its share of any such payments attributable to actual and deemed U.S. investments of the Fund. The Fund will
continually assess the extent of the requirements that FATCA and notably the Luxembourg IGA places upon it. As from
the date of signature of the Luxembourg IGA and until the Grand Duchy of Luxembourg has implemented the national
procedure necessary for the entry into force of the IGA, the United States Department of the Treasury will treat the Fund
as complying with and not subject to the FATCA Withholding.

To ensure the Fund’s compliance with FATCA and the Luxembourg IGA in accordance with the foregoing, the Fund
may:

a. request information or documentation, including W-8 tax forms, a Global Intermediary lIdentification 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;

b. 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 Luxembourg IGA;

c. report information to the Luxembourg tax authorities concerning payments to account holders with the FATCA status
of non-participating foreign financial institution; and

d. 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 Luxembourg IGA, if applicable, from 2017 or later.

Automatic Exchange of Information Agreements between Governments
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Certain jurisdictions including the United Kingdom and Luxembourg are considering entering into or may have entered
into, Automatic Exchange of Information Agreements ("AEOI™) under which relevant tax authorities that collect
information on investors under applicable local law, may share information on investors resident in another jurisdiction
with the tax authority in that jurisdiction where an AEQI is in place between such jurisdictions.

The scope and application of information reporting and exchange pursuant to such AEOIs may be subject to review by
the relevant jurisdictions, and the rules in this respect may also change.

In October 2014 Luxembourg signed a multilateral agreement with 50 other countries on automatic exchange of financial
account information. It is intended that from 2017, Luxembourg will commence information sharing on certain cross
border investors from those countries, subject to certain processes, safeguards and legal requirements being met.
Luxembourg funds and entities will be required to comply with relevant Luxembourg law implementing these agreements.

Investors should contact their own tax advisors regarding the application of information reporting and exchange between
governments to their particular circumstances.

Common Reporting Standards

In addition the European Commission made proposals to revise the EU Directive on Administrative Cooperation (DAC)
to include the requirement of Member States to adopt and implement legislation to automatic exchange information
between EU Member States by incorporating the Common Reporting Standards (CRS) issued by the OECD. The revised
DAC was officially adopted by the European Council at an ECOFIN meeting of 9 December 2014. EU Member States
will have to begin the automatic exchange of information under the revised DAC no later than end of September 2017.
In addition, Austria announced that it will join the other Member States and exchange information by September 2017.
EU Member States need to adopt local legislation consistent with the revised DAC no later than 31 December 2015. It is
expected due to the introduction of the revised DAC the EUSD will be withdrawn.

H. DIVIDEND POLICY

Unless otherwise stated in the relevant Appendix, it is the policy of each Sub-Fund to reinvest all revenues and capital
gains and not to pay any dividends.

The Board shall nevertheless have the option, on any given accounting year, to propose to the Shareholders of any Sub-
Fund, at the annual general meeting, the payment of a dividend. As an additional possibility, the Board of Directors may
decide on the payment of interim dividends in compliance with the conditions set forth by law.

Payment of dividends to Shareholders shall be made direct to the Shareholder’s bank account.

Payment of dividends will be made in the currency in which each Sub-Fund is denominated and which is set out in
relation to each respective Sub-Fund in the relevant Appendix to the present Prospectus.

Dividend announcements, if any, will be sent to the Shareholders at their address in the register of Shareholders.

Dividends not collected within 5 years will lapse and accrue in accordance with Luxembourg law for the benefit of the
relevant Sub-Fund .
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I. CHARGES AND FEES

Fees payable to the Management Company or to the Investment Managers or to the Investment Advisors or to the
financial intermediaries involved in the distribution and/or placement of the Fund’s Shares

Management Company Fee
The Management Company is entitled to receive from each Sub-Fund of the Fund a fee of up to 0.30%, payable on a quarterly
basis in arrears.

Shareholder Servicing Fee

The Fund pays out of the assets of the relevant Sub-Fund to the Investment Manager or to the Sub Investment Manager or to
the Initiator of the respective Sub-Fund or to the distributor and/or placement agent (s) of the respective Sub-Fund a
Shareholder Servicing Fee of up to 1.40 % to remunerate all of them, where such fee is indicated under the Sub-Fund
particulars of the Fund.

The "Shareholder Servicing Fees" is paid to respond to investor inquiries and in order to be able to provide investors with
information about their investments.

Global Fee

The Fund will pay a global fee to the Investment Managers, or to the Sub-Investment Managers and/or to the financial
intermediaries involved in the distribution and /or Placement of the Fund’s Shares, calculated on the average value of the
net assets of each Sub-Fund determined on each Valuation Date over the quarter or at any other frequency as set out in
the Appendices to this Prospectus.

The maximum global fee applicable to each Sub-Fund is disclosed in the relevant Appendix to the present Prospectus.
The global fee will be paid quarterly in arrears or at any other frequency as set out in the Appendices to this Prospectus.

Performance Fee

In addition, the Fund will pay, on a quarterly basis, or at any other frequency as set out in the Appendices to this Prospectus,
a performance fee to the Investment Managers or to the Sub-Investment Managers or the Investment Advisors (as defined
under this Prospectus),

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT if applicable.

Details of such performance fee (if applicable) are set out in the relevant Appendix to the present Prospectus.

Advisory Fee

In addition to the Performance Fee where applicable, the Investment Advisor is entitled to an advisory fee, calculated on the
average value of the net assets of each Sub-Fund calculated on each Valuation Date. The advisory fee applicable to each Sub-

Fund is disclosed in the relevant Appendix to the present Prospectus.

The advisory fee will be paid monthly in arrears to the Investment Advisor or at any other frequency as set out in the
Appendices to this Prospectus.
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Placing Commission

Financial intermediaries acting in connection with the placing of the Fund's Shares may be entitled to a placing and/or
introductory fee ("Front End Fee") of up to 3 per cent of the net asset value of the Shares to be issued. The applicable fee
rate (if any) is set out in the relevant Appendix to the present Prospectus.

Redemption Fee

Financial intermediaries acting in connection with the placing of the Fund's Shares may be entitled to a redemption fee
("Redemption Fee") to be calculated on the net asset value of the Shares to be redeemed. The applicable fee rate (if any)
is set out in the relevant Appendix to the present Prospectus.

Conversion Fee

Financial intermediaries acting in connection with the placing of the Fund's Shares may be entitled to a conversion fee
("Conversion Fee") of up to 0.5 per cent of the net asset value of the Shares to be converted. The applicable fee rate (if
any) is set out in the relevant Appendix to the present Prospectus.

Depositary Bank, Domiciliary Agent and Administration Agent Fees

Edmond de Rothschild (Europe) and Edmond de Rothschild Asset Management (Luxembourg) will be entitled to fees
payable by the Fund, accruing daily and payable quarterly in arrears, in accordance with common banking practice in
Luxembourg for acting respectively as (i) Depositary Bank and Domiciliary Agent of the Fund and (ii) Registrar, Transfer,
Administrative and Paying Agent of the Fund. Such fees are expressed as a percentage of the net assets of the Fund, as a
fixed amount per transaction or as a fixed amount for a set period of time.

Italian Paying Agent Fees

The Italian Paying Agent / soggetto incaricato dei pagamenti (hereafter referred to as the "ltalian Paying Agent") is
entitled to remuneration for his services in relation with the distribution of Shares in Italy. The Fund will pay a feeto the
Italian Paying Agent, on a quarterly basis. Investors residing in Italy shall be required to pay an additional fee to the
Italian Paying Agent whose details may be found in the application form available at local level. Different fees shall apply
in case of subscriptions through saving plans, whose details may be found in the application form available at local level.

Listing Fees

The Fund / respectively its sub funds will pay the listing fees required for the listing. Such listing fees may include fees
of appointed intermediaries interfering in the investment process, fees of the local stock exchange, fees of the regulator
and any other fees triggered under the initial listing process and during the maintenance of the listing.

Fees of an independent valuation agent the Management Company of the Fund may employ seeking for independent
valuation services
The Fund / respectively its sub funds will pay any Fees charged by an independent valuation agent.

Directors

Each of the directors of the Fund is entitled to remuneration for his services at the rate determined by the Fund in general
meeting from time to time. In addition, each director may be paid reasonable travelling, hotel and other incidental
expenses of attending and returning from meetings of the Board or general meetings of the Fund.

General
The amounts of fees stated in this document are exclusive of any value added tax which is payable in addition thereto.
Certain operating expenses are borne by the Fund. These are specified in section Q "General Information" below.

Furthermore, the Fund is subject to the following fees and commissions:

1. Customary brokerage fees, commissions, handling & transactions fees and other charges of banks including the
Custodian Bank, brokers, the Management Company, the Investment Manager, or exchanges.

2. Regulatory fees related to securities trading and settlement and similar transactions.

23



3. Costs for extraordinary measures carried out in the interests of the shareholders, such as expert opinions and legal
proceedings, etc.

4. Minimum administration fees of the Management Company, the Central Administrator, the Custodian, the
Domiciliation Agent, the Investment Manager further disclosed under related agreements of these service
providers.

5. all expenses incurred by the relevant Sub-funds which will include but not be limited to:

=

all taxes, which are levied on the net assets and the income of the Fund, particularly the “taxe d’abonnement”;

all costs of tax declaration and tax figure calculation services

3. usual banking fees due on transactions involving securities or other assets (including derivatives) held in the
Sub-Funds (such fees to be included in the acquisition price and to be deducted from the selling price);

4, the reasonable disbursements and out-of-pocket expenses (including without limitation telephone, telex,
cable and postage expenses) incurred by the Custodian and other service providers and any custody charges
of banks and financial institutions to whom custody of assets of the Fund is entrusted:;

5. usual banking fees due on transactions involving securities or other assets (including derivatives) held in the
portfolio of the Fund (such fees to be included in the acquisition price and to be deducted from the selling
price);

6. Costs of the Management Company for the maintenance of the risk management methodology applied for
the risk management of each Sub-Fund;

7. legal expenses incurred by the Fund or the Service Providers while acting in the interests of the Shareholders;
the cost and expenses of preparing and/or filing and printing the Articles and all other documents concerning
the Fund (in such languages as are necessary), including registration statements, prospectuses, the key
Investor information Document and explanatory memoranda with all authorities (including local securities
dealers’ associations) having jurisdiction over the Fund or the offering of Shares of the Fund and general
registration costs; the cost of preparing, in such languages as are necessary for the benefit of the Shareholders
(including the beneficial holders of the Shares), and distributing annual and semi-annual reports and such
other reports or documents as may be required under applicable laws or regulations; the cost of accounting,
bookkeeping and calculating the Net Asset Value;

8. the cost of preparing and distributing notices to the Shareholders;

N

J. APPLICATIONS FOR SHARES

Shareholders wishing to subscribe Shares in a Sub-Fund of the Fund will be entitled to do so on any day which is a
Valuation Date by means of an irrevocable written request or by facsimile or electronic request confirmed in writing.
Subscription requests need to be received before 3.00 p.m. (Luxembourg time) on the relevant Valuation Date in order to
be effected on such Valuation Date in Luxembourg (as defined in section M "Net Asset Value" below). Subscription
request received after 3.00 p.m. (Luxembourg time) will be dealt with on the following Valuation Date.

The Fund will retain the right to reject any application in whole or in part. If an application is rejected or an allotment is
cancelled, the Fund, at the risk of the applicant, will return application monies or the balance thereof, at the cost of the
applicant, by telegraphic transfer. No Share may be issued during any period in which the calculation of net asset value
of the Sub-Fund relating to that class has been suspended by the Fund.

A placing and/or introductory fee may be charged to retail investors and will be payable to any financial intermediary
acting in connection with the placing of the Fund's Shares. The applicable fee rate (if any) is set out in the relevant
Appendix to the present Prospectus.

The Shares of the Fund could be distributed, in accordance with the national laws and customs of the country in which
the Shares are marketed, through saving plans. Investors residing in Italy shall be required to pay a fee to the Italian
Paying Agent amounting to a maximum of EUR 25 in the context of a first subscription through a saving plan. This fee
is reduced to EUR 3 on successive payments made in this context.
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If not otherwise provided for in the relevant Appendix, confirmations of shareholding will be sent to successful applicants
within five (5) Luxembourg business days of the date of allotments. No Share certificates will be issued. Fractions of
Shares will be issued up to 4 decimal places.

Application monies shall directly be transferred to or be received by the Fund c/o Edmond de Rothschild (Europe), acting
as depositary bank on behalf of the Fund. Application monies should be received by the Depositary Bank on behalf of the
Fund not later than three (3) Luxembourg business days following the relevant Valuation Date.

If not otherwise provided for in the Appendix for the relevant Sub-Fund, payment of the subscription monies must be
made in the reference currency of the Sub-Fund concerned. Details may be included in the relevant Appendix for a
minimum subscription amount (inclusive of the placing and/or introductory fee). All remittances, documents of title or
other documents despatched to or from the Fund (or its agent) will be despatched at the Shareholder’s risk.

Applications for Shares must be forwarded to the Fund c/o Edmond de Rothschild Asset Management (Luxembourg) in
writing. Application forms are available from Edmond de Rothschild Asset Management (Luxembourg) and at the office
of the distribution agent in those countries where the Fund is registered for public sale and provide further details on how
to subscribe and the settlement procedures.

The Fund may agree to issue Shares as a consideration for a contribution in kind of securities or other assets, provided
that such securities or other assets comply with the investment objectives and policy of the relevant Sub-Fund and that
the contribution is made in compliance with the conditions set forth by Luxembourg law, in particular the obligation to
deliver a valuation report from the auditor of the Fund (“réviseur d'entreprises agréé") which shall be available for
inspection. Any costs incurred in connection with a contribution in kind of securities or other assets shall be borne by the
relevant shareholders/ investors.

If not otherwise provided for in the relevant Appendix, an application form must be received by the Fund, c/o Edmond
de Rothschild Asset Management (Luxembourg), 20, boulevard Emmanuel Servais, L-2535 Luxembourg before 3.00
p.m. (Luxembourg time) on to the relevant Valuation Date (as defined in section M "Net Asset Value" below). If so
received, Shares will be issued at a price based on the net asset value calculated on the relevant Valuation Date. Any
application received after 3.00 p.m. (Luxembourg time) will be dealt with on the following Valuation Date.

If circumstances so require, the Board of Directors reserves the right at any time, without notice, to discontinue the issue
or sale of Shares pursuant to this Prospectus.

The Fund may restrict or prevent the ownership of Shares by any US person and/or any person, firm or corporate body if
in the opinion of the Fund such holding may be detrimental to the Fund or its Shareholders, may result in a breach of any
applicable law or regulations (whether Luxembourg or foreign) or may expose the Fund or its Shareholders to liabilities
(to include, inter alia, regulatory or tax liabilities and any other tax liabilities that might derive, inter alia, from any breach
of FATCA requirements ) or any other disadvantages that it or they would not have otherwise incurred or been exposed
to. Such persons, firms or corporate bodies (including US persons and/or persons in breach of FATCA requirements) are
herein referred to as “Prohibited Persons”.

For such purposes, the Fund may:

1) decline to issue any Share and decline to register any transfer of a Share, where it appears to it that such registration or
transfer would or might result in beneficial ownership of such Share by a Prohibited Person;

2) at any time require any person whose name is entered in, or any person seeking to register the transfer of Shares on,
the register of shareholders to furnish it with any representations and warranties or any information, supported by affidavit,
which it may consider necessary for the purpose of determining whether or not, to what extent and under which
circumstances, beneficial ownership of such Shareholder’s Shares rests or will rest in a Prohibited Person, or whether
such registration will result in beneficial ownership of such Shares by a Prohibited Person; and
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3) where it appears to the Fund that any Prohibited Person, either alone or in conjunction with any other person, is a
beneficial owner of Shares or is in breach of its representations and warranties or fails to make such representations and
warranties in a timely manner as the Fund may require, may compulsorily redeem from any such Shareholder all or part
of the Shares held by such Shareholder.

The rules set forth in this paragraph for the application of shares are not applicable for listed share classes. Additional
information & documentation how and under which conditions listed share classes can be subscribed may be obtained on
the relevant Regulated Market e.g. at the applicable stock exchange, where listed share classes of the Fund might be listed.

In general it should be taken into account for these kind of investments as follows:

e Investors investing in listed share classes of the Fund might only be able to place subscription orders in the
relevant Regulated Market through intermediaries, such as banks.

e The Fund does not charge any Frond End Fees for the subscription of listed share classes. Notwithstanding this,
Investors should explicitly consider for these Investments that Investors may have to take into account additional
fees, charged by intermediaries. Such additional fees, which might be charged to the end investors are not further
disclosed in this prospectus, they might vary and cannot be pre-determined in all cases. Investors are therefore
explicitly invited by the Board of the Fund to enquire further information on such additional fees with the
applicable intermediaries before undertaking any investment in listed share classes of the Fund.

K. REDEMPTION OF SHARES

If not otherwise provided for in the Appendix for the relevant Sub-Fund , any request by a Shareholder for the redemption
of his Shares must be made in writing to the Fund, c/o Edmond de Rothschild Asset Management (Luxembourg), 20,
boulevard Emmanuel Servais, L-2535 Luxembourg, giving payment instructions and requesting irrevocable redemption.
The Fund will redeem Shares so tendered for redemption on the basis of the net asset value of the relevant Sub-Fund on
the appropriate Valuation Date as specified below, less any applicable redemption charge, as more fully described in the
relevant Appendix.

Investors residing in Italy shall be required to pay an additional fee to the Italian Paying Agent up to maximum
0.15 per cent of the portion of the redeemed assets.

If not otherwise provided for in the relevant Appendix, Shares may be tendered for redemption on any Valuation Date.
Redemption in respect of a written redemption request received prior to 3.00 p.m. (Luxembourg time) (on the relevant
Valuation Date will be effected on such Valuation Date in Luxembourg (as defined in section M "Net Asset Value"
below). Redemption request received after 3.00 p.m. (Luxembourg time) will be dealt with on the following Valuation
Date.

The redemption price will be equal to the net asset value per Share of the relevant Sub-Fund (normally calculated by
reference to the latest available prices of the assets of the relevant Sub-Fund) determined on the applicable VValuation Date
less redemption charges, if any.

Payment in respect of redemptions will normally be made within three (3) Luxembourg business days of the Valuation
Date on which the Shares were redeemed.

The Fund is not bound to redeem in any five (5) consecutive business days more than 10 per cent in aggregate of the
Shares of any one Sub-Fund and for this purpose conversions from one Sub-Fund into another shall be treated as
redemptions of the first Sub-Fund . If the number of requests received in any five (5) consecutive business days exceeds
the limit, requests may be carried forward to the next business day (but subject always to the foregoing limit). Any request
so carried forward will be complied with in priority to any requests received thereafter.
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The Board may accept redemptions of Shares subject to the conditions of the Sub-Fund which (if applicable) are more
fully described in the relevant Appendix.

A Shareholder may require the Fund to redeem or convert part of a shareholding provided that the balance of any holding
of a particular Sub-Fund would not have a net asset value of less than the minimum amount (if any) provided for in the
relevant Appendix. If as a result of sales of Shares, a Shareholder would be registered with Shares of a particular Sub-
Fund having a net asset value of less than the minimum (if any) provided for in the relevant Appendix, the Fund may
require that such Shares be redeemed.

Payment will be at the expense of the Shareholder, by transfer of funds to a bank account specified by the Shareholder.

In accordance with the relevant money laundering regulations, the Fund or its agents may be required to verify the identity
of any person redeeming Shares before realising the proceeds. In certain circumstances this may result in a substantial
delay before payment is made.

Unless provided to the contrary herein, requests for redemption should provide the following information:

- the full name(s) and address(es) of the Shareholder(s) making the request

- the number of Shares to be redeemed

- details as to whom payment should be made if different from the Shareholder(s) and the currency in which the
Shareholder wishes to be repaid.

If on redemption a Shareholder wishes to be paid in a currency other than that in which the Share is denominated, the
necessary foreign exchange transaction will be arranged by Edmond de Rothschild (Europe) on behalf of, and at the
expense of, the Shareholder without responsibility as regards the Fund.

The redemption price paid upon redemption may be more or less than the price paid by the Shareholder for his Shares,
depending upon the net asset value of the relevant Sub-Fund ’s net assets at the relevant Valuation Date.

A Shareholder may not withdraw his request for redemption except in the event of suspension of the valuation of the
assets of the Fund and/or relevant Sub-Fund and in such event a withdrawal will be effective if written notification is
received by the Fund before the termination of the period of suspension. If the request is not so withdrawn, the redemption
will be made, subject to the prior notice requirements set out above, on the next Valuation Date following the end of the
suspension.

At the discretion of the Board, the Fund shall have the right, subject to the agreement of the relevant shareholder, to satisfy
payment of the Redemption Price in the form of assets by allocating to the relevant shareholder securities from the
portfolio established in connection with such Share class or classes. Such redemption in kind must be equal in value
(calculated in the manner described herein) to the value of the Shares to be redeemed as of the relevant Valuation Day on
which the Redemption Price is calculated. The nature and type of securities to be transferred in such case shall be
determined on a fair and reasonable basis and without prejudicing the interests of the other shareholders of the relevant
Share class or classes, and the valuation used shall be confirmed by a special report of the auditor of the Fund. The costs
of such transfers shall be borne exclusively by the redeeming shareholder.

The Board may, in accordance with the Articles of Incorporation of the Fund, compulsorily redeem any Shares held by a
U.S. Person as the Board believe necessary or appropriate to ensure compliance with United States law. Subject to the
foregoing, the Fund may redeem its Shares without limitation.

The rules set forth in this paragraph for the redemption of shares are not applicable for listed share classes. Additional

information & documentation how and under which conditions listed share classes can be redeemed may be obtained on
the relevant Regulated Market e.g. at the applicable stock exchange, where listed share classes of the Fund might be listed.
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In general it should be taken into account for these kind of investments as follows:

e Investors investing in listed share classes of the Fund might only be able to place redemption orders in the
relevant Regulated Market through intermediaries, such as banks.

e The Fund does not charge any redemption fees for the redemption of listed share classes. Notwithstanding this,
Investors should explicitly consider for these Investments that Investors may have to take into account additional
fees, charged by intermediaries. Such additional fees, which might be charged to the end investors are not further
disclosed in this prospectus, they might vary and cannot be pre-determined in all cases. Investors are therefore
explicitly invited by the Board of the Fund to enquire further information on such additional fees with the
applicable intermediaries before undertaking any investment in listed share classes of the Fund.

L. CONVERSION OF SHARES

If not otherwise provided for in the relevant Appendix, Shareholders will be able, subject to the payment of a Conversion
Fee (as more fully described in the relevant Appendix to the present Prospectus), on any Valuation Date in Luxembourg
(as defined hereafter) to convert all or part of their holding of Shares of any Sub-Fund (the "Original Portfolio") into
Shares of another Sub-Fund which are being offered at that time (the "New Sub-Fund").

Shareholders wishing to convert Shares in another Sub-Fund will be entitled to do so on any day which is a Valuation
Date by means of an irrevocable written request or by facsimile or electronic request confirmed in writing. Conversion in
respect of a written conversion request received before 3.00 p.m. (Luxembourg time) on the relevant Valuation Date will
be effected on such Valuation Date in Luxembourg (as defined in section M "Net Asset Value" below). Conversion
request received after 3.00 p.m. (Luxembourg time) will be dealt with on the following Valuation Date

Such request should be addressed to the Fund, c/o Edmond de Rothschild Asset Management (Luxembourg),, 20,
boulevard Emmanuel Servais, L-2535 Luxembourg. The general provisions and procedures relating to redemptions
described above will apply equally to conversions.

The number of Shares of the New Sub-Fund to be issued will be calculated in accordance with the following formula:

N = P(R x CF)
S

where:

N isthe number of Shares of the New Sub-Fund to be allotted

P isthe number of Shares of the Original Sub-Fund to be converted

R is the net asset value per Share of the Original Sub-Fund applicable to redemption requests received on the
relevant business day

CF s the currency conversion factor determined by the Board as representing the effective rate of exchange on the
relevant business day between the currencies of the Original Sub-Fund and the New Sub-Fund (where they are
denominated in different currencies)

S is the net asset value per Share of the New Sub-Fund applicable to subscription applications received on the
relevant business day.

Upon conversion, fractions of Shares will be issued up to 4 decimal places.

The rules set forth for the conversion of shares are not applicable for listed share classes. Listed Shares classes cannot be
converted.
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M. NET ASSET VALUE

The net asset value of the Shares of each Portfolio shall be determined in Euros in accordance with the Articles of
Incorporation of the Fund on each day which is a valuation day for that Sub-Fund and which is a business day in
Luxembourg, as defined in the Appendix of the relevant Sub-Fund (a "Valuation Date"). If such Valuation Date is not a
business day in Luxembourg or when the Italian Stock Exchange is closed, the net asset value shall be calculated on the
following business day.

For the Sub-Funds which do not have a daily Valuation Date, the Fund may, at its discretion, calculate an additional net
asset value on days which are not a Valuation Date. The said additional net asset value cannot be used for subscription,
redemption or conversion purposes and will be calculated for information purposes only. Specific mention will be made
in the Appendix of the relevant Sub-Fund for which the Fund will use this option.

For the Sub-Funds which do not have a daily Valuation Date, for the purpose of the annual and semi-annual reports, the
net asset value to be calculated on the Valuation Date preceding the last day of the Fund's financial year and/or half-year
will not be calculated on such Valuation Date but will be calculated on the last day of the relevant period. By way of
derogation to the below mentioned valuation principles, the net asset value calculated on the last day of either the financial
year or the half-year period shall not be based on the last available prices, but on the last available closing prices.

Subscriptions, redemptions and conversions to be dealt with on the Valuation Date preceding the last day of the Fund's
financial year and / or half-year will be based on the net asset value calculated on the last day of the relevant period.

The net asset value of Shares of each Sub-Fund shall be expressed in such currency as the Board shall from time to time
determine in respect of each Sub-Fund as a per Share figure and shall be determined in respect of any Valuation Date by
dividing the net assets of the Fund corresponding to each Sub-Fund (being the latest available value of the assets of the
Fund corresponding to such Sub-Fund less the liabilities attributable to such Portfolio in the relevant markets) by the
number of Shares of the relevant Sub-Fund then outstanding and shall be rounded up or down to the nearest 2 decimal
place.

The valuation of the net assets of the different Sub-Funds shall be made in the following manner:

(i) The assets of the Fund shall be deemed to include:
(@  all cash on hand or on deposit, including any interest accrued thereon;
(b)  all bills and demand notes and accounts receivable (including proceeds of securities sold but not delivered);

(c) all bonds, time notes, shares, stock, debenture stocks, subscription rights, warrants, options and other
investments and securities owned or contracted for by the Fund;

(d) all stock, stock dividends, cash dividends and cash distributions receivable by the Fund (provided that the
Fund may make adjustments with regard to fluctuations in the market value of securities caused by trading

ex-dividends, ex-rights or by similar practices);

(e) all interest accrued on any interest bearing securities owned by the Fund except to the extent that the same
is included or reflected in the principal amount of such security;

(f the preliminary expenses of the Fund insofar as the same have not been written off, provided that such
preliminary expenses may be written off directly from the capital of the Fund; and

(g)  all other assets of every kind and nature, including prepaid expenses.

The value of such assets shall be determined as follows:
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(ii)

1)

)

3

4)

®)

(6)

()

the value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid
expenses, cash dividends and interest declared or accrued as aforesaid and not yet received shall be deemed
to be the full amount thereof, unless in any case the same is unlikely to be paid or received in full, in which
case the value thereof shall be arrived at after making such discount as the Board may consider appropriate
in such case to reflect the true value thereof;

the value of securities which are quoted or dealt in on any stock exchange is based on the last available
price;

the value of securities dealt in on the over-the-counter markets or on any other regulated market is based
on the last available price; and

in the event that any of the securities held by the Fund on the relevant day are not quoted or dealt in on any
stock exchange, over-the-counter market or other regulated market or if, with respect to securities quoted
or dealt in on any stock exchange or dealt in on any over-the-counter market or other regulated market, the
price as determined pursuant to sub-paragraph (2) or (3) is not representative of the fair market value of the
relevant securities, the value of such securities will be determined based on the reasonably foreseeable sales
price determined prudently and in good faith.

Units or shares in undertakings for collective instruments shall be valued on the basis of their most recent
net asset value.

Liquid assets and money market instruments may be valued at nominal value plus any accrued interest or
on an amortised cost basis. All other assets, where practice allows, may be valued in the same manner.

If any of the aforesaid valuation principles do not reflect the valuation method commonly used in specific
markets or if any such valuation principles do not seem accurate for the purpose of determining the value
of the Fund’s assets, the Board may fix different valuation principles in accordance with generally accepted
accounting and valuation principles.

The liabilities of the Fund shall be deemed to include:

(@)
(b)

(©)

()

(€)

all loans, bills and accounts payable;

all accrued or payable administrative expenses (including investment management and/or advisory fees,
custodian fees and agency fees excluding taxes of whatsoever kind and nature that may be incurred by the
investment manager and/or advisor, custodian or any other agent providing services to the Fund);

all known liabilities, present and future, including all matured contractual obligations for payments of
money or property, including the amount of any unpaid dividends declared by the Fund where the Valuation
Date falls on the record date for determination of the person entitled thereto or is subsequent thereto;

an appropriate provision for future taxes based on net assets to the Valuation Date, as determined from time
to time by the Fund, and contingent liabilities, if any, authorised and approved by the Board; and

all other liabilities of the Fund of whatsoever kind and nature except liabilities represented by Shares in the
Fund. In determining the amount of such liabilities the Fund shall take into account all expenses payable
by the Fund which shall comprise formation expenses, fees and expenses payable to its directors, any
investment manager or advisor, accountants, custodian, domiciliary, registrar and transfer agents, any
paying agents and subscription and redemption agents and permanent representatives in places of
registration, any other agent employed by the Fund, fees for legal and auditing services, promotional,
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printing, reporting and publishing expenses, including the cost of advertising or preparing and printing of
prospectuses, explanatory memoranda or registration statements, annual and semi-annual reports and the
costs of obtaining or maintaining any registration with or authorisation from governmental or other
competent authorities, taxes or governmental charges, and all other operating expenses, including the cost
of buying and selling assets, the costs of holding Shareholder and Board meetings, interest, bank charges
and brokerage, postage, telephone, fax and telex. 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.

(iii)  The Board shall establish a pool of assets for each Sub-Fund in the following manner:

(@  the proceeds from the issue of Shares of each Sub-Fund shall be applied in the books of the Fund to the
pool of assets established for that Sub-Fund, and the assets and liabilities and income and expenditure
attributable thereto shall be applied to such pool subject to the provisions of the Articles of Incorporation;

(b)  where any asset is derived from another asset, such derivative asset shall be applied in the books of the
Fund to the same pool as the asset from which it was derived and on each revaluation of an asset, the
increase or diminution in value shall be applied to the relevant pool;

(c)  where the Fund incurs a liability which relates to any asset of a particular pool or to any action taken in
connection with an asset of a particular pool, such liability shall be allocated to the relevant pool;

(d) inthe case where any asset or liability of the Fund cannot be considered as being attributable to a particular
pool, such asset or liability shall be equally divided between all the pools or, insofar as justified by the
amounts, shall be allocated to the pools pro rata to their respective net asset values; and

(e)  upon the payment of dividends to the Shareholders in any Sub-Fund, the net asset value of such Sub-Fund
shall be reduced by the amount of such dividends.

(iv)  For the purpose of paragraphs (ii) and (iii) and this paragraph (iv): (a) Shares in respect of which subscriptions
have been accepted but payment has not yet been received shall be deemed to be existing; (b) Shares to be
redeemed shall be treated as existing and taken into account until immediately after the close of business on the
relevant Valuation Date, and from such time and until paid the price shall be deemed to be a liability of the Fund,;
(c) all investments, cash balances and other assets of the Fund not expressed in the currency in which the net asset
value of the relevant Sub-Fund is denominated shall be valued after taking into account the market rate or rates of
exchange in force at the date and time for determination of the net asset value of such Shares.

For the purpose of calculating the net asset value of the Shares, the Administrative Agent, having due regards to the
standard of care and due diligence in this respect, may exclusively rely upon valuations or prices which can be:

a. either provided by or through independent, specialized and reputable external pricing sources which are either
used by common market practice (including, but not limited to, (i) generally used information sources such as
Reuters, Bloomberg, Telekurs and similar, (ii) brokers, prime brokers (if any) or external depositories, (iii) the
administrators of portfolio funds and other assets, where the valuation of such assets is established by an
administrator), or which have been specifically appointed to that effect by the Fund or the Management Company
in accordance with the Law of 2010 (the “External Pricing Sources”), or

b. established by the Management Company itself or any external valuer appointed by the Fund or the Management
Company.

In such circumstances, the Administrative Agent shall not, in the absence of manifest error, be responsible for any loss
suffered by the Fund or any Shareholder by reason of any error in the calculation of the net asset value of the Shares
resulting from any inaccuracy in the information provided by the External Pricing Sources or by the Management
Company itself or any external valuer.
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In circumstances where one or more External Pricing Sources, the Management Company or the relevant service providers
fail(s) to provide pricing/valuation for the assets of the Fund or, if for any reason, the pricing/valuation of any asset of the
Fund may not be determined as promptly and accurately as required, the Administrative Agent shall promptly inform the
Fund and/or the Management Company thereof and the Administrative Agent shall obtain authorised instructions in order
to enable it to finalize the computation of the net asset value of the Shares. The Fund and/or the Management Company
may decide to suspend the net asset value calculation, in accordance with the relevant provisions of this Prospectus and
the Articles of Incorporation of the Fund, and instruct the Administrative Agent to suspend the net asset value calculation.
The Fund and/or the Management Company shall be responsible for notifying the suspension of the net asset value
calculation to the Shareholders, if required, or instructing the Administrative Agent to do so. If the Fund and/or the
Management Company do(es) not decide to suspend the net asset value calculation in a timely manner, the Fund and/or
the Management Company shall be solely liable for all the consequences of a delay in the net asset value calculation, and
the Administrative Agent may inform the relevant authorities and the Fund’s auditor in due course.

Information regarding the net asset value per Share, the issue price and the redemption price will be available at the
registered office of the Fund, at the office of the distribution agent, at the office of any other agent in those countries
where the Fund is registered for public sale and will be published in such newspapers as the Board may from time to time
determine.

With respect to the protection of investors in case of net asset value calculation error and the correction of the
consequences resulting from non-compliance with the investment rules applicable to the Fund, the principles and rules
set out in CSSF circular 02/77 of 27 November 2002, as amended from time to time, shall be applicable. As a result, the
liability of the Administrative Agent in the context of the net asset value calculation process shall be limited to the
tolerance thresholds applicable to the Fund set out in CSSF circular 02/77, as amended from time to time.

N. TEMPORARY SUSPENSION OF ISSUES REDEMPTIONS AND CONVERSIONS

The Fund may suspend the calculation of the net asset value and the right of any Shareholder to request the issue,
redemption and conversion of any Share in any Sub-Fund of the Fund during (a) any period when any of the principal
stock exchanges or regulated markets on which any substantial portion of the investments of the Fund attributable to the
relevant Sub-Fund from time to time are quoted or dealt on is closed otherwise than for ordinary holidays, or during which
dealings therein are restricted or suspended; or (b) the existence of any state of affairs which constitutes an emergency as
aresult of which disposals or valuation of assets owned by the Fund attributable to such Sub-Fund would be impracticable;
or (c) any period when there is a breakdown in the means of communication normally employed in determining the price
or value of any of the investments or the current price or values on any stock exchange or regulated market; or (d) any
period when the Fund is unable to repatriate funds for the purpose of making payments on the redemption of Shares or
during which any transfer of funds involved in the realisation or acquisition of investments or payments due on redemption
of Shares cannot in the opinion of the Board be effected at normal rates of exchange; (e) any period, the length of which
shall be determined by the Board at its absolute discretion, during which a Sub-Fund consolidates with another Sub-Fund
or with another undertaking for collective investment, pursuant to the Articles of Incorporation; and (f) any other
circumstance or circumstances where a failure to do so might result in the Fund or its Shareholders incurring any liability
to taxation or suffering other pecuniary disadvantages or other detriment to which the Fund or its Shareholders might not
otherwise have suffered. Notice of any such suspension will be given to any Shareholder applying for subscription or
tendering his Shares for redemption and may, in the event of such suspension exceeding or expected by the Board to
exceed fourteen (14) business days, be published at the Management Company's Web Site:
http://www.pharusmanco.lu

Shareholders will be also promptly notified upon the termination of such suspension at the Management Company's web
site.
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O. MONEY LAUNDERING AND COUNTER-TERRORIST FINANCING LEGISLATION

Pursuant to international rules and Luxembourg laws and regulations (comprising but not limited to the law of November
12, 2004 on the fight against money laundering and financing of terrorism, as amended) as well as circulars of the
supervising authority, obligations have been imposed on all professionals of the financial sector to prevent the use of
undertakings for collective investment for money laundering and financing of terrorism purposes. Accordingly, the Fund,
the Management Company and the Registrar and Transfer Agent (pursuant to its risks based approach) may require,
investors to provide proof of identity. In any case, the Registrar and Transfer Agent may require, at any time, additional
documentation to comply with applicable legal and regulatory requirements.

Such information shall be collected for compliance reasons only and shall not be disclosed to unauthorised persons.

In case of delay or failure by an investor to provide the documents required, the application for subscription may not be
accepted and the payment of the redemption proceeds (in case of redemption request) and/or dividends may not be
processed. Neither the Fund nor the Registrar and Transfer Agent have any liability for delays or failure to process deals
as a result of the investor providing no or only incomplete documentation.

Shareholders may be, pursuant to the Registrar and Transfer Agent’s risks based approach, requested to provide additional
or updated identification documents from time to time pursuant to ongoing client due diligence requirements under
relevant laws and regulations.

P. RISK FACTORS

The investments of each Sub-Fund are subject to normal market fluctuations and other risks inherent in investing in
securities and there can be no assurance that capital appreciation or distribution payments will occur.

The value of investments and income from them, and therefore the value of the Shares of each Sub-Fund, can and do go
down as well as up and an investor may not get back the amount he invests. Changes in exchange rates between currencies
may also cause the value of the investment to diminish or increase. An investor who realises his investment in the Fund
after a short period may not realise the amount originally invested in view of the initial charges made on the issue of
Shares.

To each Sub-Fund may be linked additional specific risk factors, which are more fully described in the Appendix of the
relevant Sub-Fund.

Potential investors should consult their stockbroker, bank manager, solicitor, accountant or other independent financial
advisor before investing. The following risk factors are not intended to be exhaustive and there may be other risk factors
which a potential investor should consider prior to investing in Shares in a Sub-Fund. However, the investments of a Sub-
Fund will be subject to market fluctuations and other risks normally associated with any investment and there can be no
assurance that a Portfolio's investment objectives will be achieved.

(1)  Special considerations on risks for Sub-Funds investing in fixed income and equity securities and in
financial instruments

A) Investments in debt securities
Among the principal risks of investing in debt securities are the following:

- interest rate risk (the risk that the value of the relevant Sub-Fund’s investments will fall if interest
rates rise);
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- credit risk (the risk that companies in which the relevant Sub-Fund invests, or with which it does
business, will fail financially, and be unwilling or unable to meet their obligations to the Portfolio);

- market risk (the risk that the value of the relevant Sub-Fund’s investments will fall as a result of
movements in financial markets generally); and

- management risk (the risk that the relevant Sub-Fund’s investment techniques will be unsuccessful
and may cause the Sub-Fund to incur losses).

Interest rate risk generally is greater for Sub-Funds that invest in fixed income securities with relatively
long maturities than for Sub-Funds that invest in fixed income securities with shorter maturities.

Investing in equity securities

Investing in equity securities may offer a higher rate of return than those in short term and longer term debt
securities. However, the risks associated with investments in equity securities may also be higher, because
the investment performance of equity securities depends upon factors which are difficult to predict. Such
factors include the possibility of sudden or prolonged market declines and risks associated with individual
companies. The fundamental risk associated with any equity portfolio is the risk that the value of the
investments it holds might decrease in value. Equity security values may fluctuate in response to the
activities of an individual company or in response to general market and/or economic conditions.
Historically, equity securities have provided greater long-term returns and have entailed greater short-term
risks than other investment choices.

Exchange rates

Some Sub-Funds are invested in securities denominated in a number of different currencies other than the
reference currency in which the Portfolios are denominated; changes in foreign currency exchange rates
will affect the value of Shares held in such Sub-Funds.

Small capitalisation companies

Investments in smaller capitalisation companies may involve greater risks such as markets and financial or
managerial resources. Less frequently traded securities may be subject to more abrupt price movements
than securities of larger capitalisation companies.

New markets

Newly created companies may not have sufficient financial support at their disposal in the years following
their incorporation. Very often there shall be no distribution of dividends to the extent that the income of
such companies is capitalised to finance the development of those companies.

Investments in financial instruments

Substantial risks are involved in investing in the various securities and instruments that some Sub-Funds
intend to purchase and sell. Prices may be influenced by, among other factors; changing supply and demand
relationships; the domestic and foreign policies of governments, particularly policies to do with trade or
with fiscal and monetary matters; political events, particularly elections and those events that may lead to
a change in government; the outbreak of hostilities, even in an area in which the Company has not invested;
economic developments, particularly those related to balance of payments and trade, inflation, money
supply, the issuance of government debt, changes in official interest rates, monetary revaluations or
devaluations and modifications in financial market regulations.
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Further, these Sub-Funds may have the majority of their assets invested in derivatives and other geared
instruments; an extremely high degree of leverage is typical for derivatives trading accounts and, as a result,
a relatively small price movement in the underlying security, commodity or currency may result in
substantial losses or profits.

As a result of the nature of the investment activities, the results of the operations for these Sub-Funds may
fluctuate substantially from period to period. Accordingly, investors should understand that the results of a
particular period would not necessarily be indicative of results in future periods.

Risks of options trading
In seeking to enhance performance or hedge assets, the Sub-Funds may use options.

Both the purchasing and selling of call and put options entail risks. Although an option buyer's risk is
limited to the amount of the purchase price of the option, an investment in an option may be subject to
greater fluctuation than an investment in the underlying securities. In theory, an uncovered call writer's loss
is potentially unlimited, but in practice the loss is limited by the term of existence of the call. The risk for
a writer of a put option is that the price of the underlying security may fall below the exercise price.

Option markets are extremely volatile and the risk to incur a loss in relation to such markets is very high.
Investing in futures is volatile and involves a high degree of leverage

Futures markets are highly volatile markets. The profitability of the Sub-Funds will partially depend on the
ability of the Investment Manager to make a correct analysis of the market trends, influenced by
governmental policies and plans, international political and economical events, changing supply and
demand relationships, acts of governments and changes in interest rates. In addition, governments may
from time to time intervene on certain markets, particularly currency markets. Such interventions may
directly or indirectly influence the market. Given that only a small amount of margin is required to trade
on futures markets, the operations of the managed futures portion of the Sub-Funds shall be characterised
by a high degree of leverage. As a consequence, a relatively small variation of the price of a futures contract
may result in substantial losses for the concerned Sub-Fund and a correlated reduction of its net asset value.

Futures markets may be illiquid

Most futures markets limit fluctuation in futures contracts prices during a single day. When the price of a
futures contract has increased or decreased by an amount equal to the daily limit, positions can be neither
taken nor liquidated unless the Investment Manager is willing to trade at or within the limit. In the past
futures contracts prices have exceeded the daily limit for several consecutive days with little or no trading.
Similar occurrences could prevent the concerned Sub-Fund from promptly liquidating unfavourable
positions and thus subject the Sub-Fund to substantial losses. In addition, even if the prices do not get close
to such limits, the Sub-Fund may be in a position not to obtain satisfying prices if the volumes traded on
the market are insufficient to meet liquidation requests. It is also possible that a stock exchange, the
Commodity Futures Trading Commission in the United States or another similar institution in another
country suspends the listing of a particular contract, instructs the immediate liquidation of the contract or
limits transactions on a contract to the sole transactions against delivery.

Investments in OTC Markets

Some Sub-Funds may also participate in OTC markets. When participating in the OTC markets these Sub-
Funds will be exposed to:

- market risk, which is the risk of adverse movements in the value of the relevant security;
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- liquidity risk, which is the risk that a party will be unable to meet its current obligations. Participants
to OTC markets are not protected against defaulting counterparts in their transactions because such
contracts are not guaranteed by a clearing house;

- managerial risk, which is the risk that a party’s internal risk management system is inadequate or
otherwise may fail to properly control the risks of transacting in the relevant security; and

- pricing risk, which is the risk of an improper pricing of the relevant security.

Investments in Convertible Bonds

Investments in convertible bonds are sensitive to fluctuations in the prices of the underlying shares (“share
component” of convertible bonds) while offering a certain form of protection of part of the capital (“bond
floor” of convertible bonds). The level of capital protection is influenced by the evolution of the share
component. The corollary of this is that when a convertible bond’s market value has increased substantially
following an increase in the underlying share price, its risk profile will be closer to that of a share. On the
other hand, when a convertible bond’s market value has dropped to the level of its bond floor following a
fall in the underlying share price, its risk profile, from this point, will be closer to that of a traditional bond.

Convertible bonds, like all other type of bonds, are subject to the risk that the issuer cannot meet its
obligations as regards paying interest and/or repaying the principal at maturity (credit risk). The perception
by the market of an increase in the probability of this risk occurring for a given issuer sometimes results in
a very significant decline in the bond’s market value and therefore in the protection offered by the bond
content of the convertible bond. Bonds are in addition exposed to the risk of a drop in their market value
following an increase in benchmark interest rates (interest rate risk). As a general rule, a bond’s sensitivity
to interest rate risk increases in line with the length of its maturity.

Market Risk

The investments of the Sub-Funds are subject to normal market fluctuations and the risks inherent in equity
securities and similar instruments and there can be no assurances that appreciation will occur. The price of
Shares can go down as well as up and investors may not realise their initial investment. Although the Board
will attempt to restrict the exposure of the Fund to market movements, there is no guarantee that this strategy
will be successful.

Liquidity Risk
Investments made by some Sub-Funds may be illiquid.

In particular, it may not always be possible to execute a buy or sell order on exchanges at the desired price
or to liquidate an open position due to market conditions including the operation of daily price fluctuation
limits. If trading on an exchange is suspended or restricted, these Sub-Funds may not be able to execute
trades or close out positions on terms which the Board believes are desirable.

In addition, swap contracts are OTC contracts with a single counterparty and may as such be illiquid.

Although swap contracts may be closed out to realise sufficient liquidity, such closing out may not be
possible or very expensive in extreme market conditions.
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There is consequently no assurance that the liquidity of such investments will always be sufficient to meet
redemption requests as and when made. Any lack of liquidity may affect the liquidity of the Shares and the
value of its investments. For such reasons the treatment of redemption requests may be postponed in
exceptional circumstances including if a lack of liquidity may result in difficulties in determining the net
asset value of the Shares and consequently a suspension of issues and redemptions.

Warrants

Investors should be aware of, and prepared to accept, the greater volatility in the prices of warrants which
may result in greater volatility in the price of Shares. Thus, the nature of the warrants will involve
shareholders in a greater degree of risk than is the case with conventional securities.

Credit Default Swap's Risk

The use of credit default swaps can be subject to higher risk than direct investment in the underlying
securities. The market for credit default swaps may from time to time be less liquid than the underlying
securities markets. In relation to credit default swaps where the Fund sells protection the Fund is subject to
the risk of a credit event occurring in relation to the reference entity. Furthermore, in relation to credit
default swaps where the Fund buys protection, the Fund is subject to the risk of the credit default swap
counterparty defaulting.

To mitigate the counterparty risk resulting from credit default swap transactions, the Fund will only enter
into credit default swaps with credit institutions subject to prudential supervision and the Fund which have
experience in such transactions.

The purchase of credit default swap protection allows a Sub-fund, on payment of a premium, to protect
itself against the risk of default by an issuer. In the event of default by an issuer, settlement can be effected
in cash or in kind. In the case of a cash settlement, the buyer of the CDS protection receives from the seller
of the CDS protection the difference between the nominal value and the attainable redemption amount.
Where settlement is made in kind, the buyer of the CDS protection receives the full nominal value from the
seller of the CDS protection and in exchange delivers to him the security which is the subject of the default,
or an exchange shall be made from a basket of securities. The detailed composition of the basket of
securities shall be determined at the time the CDS contract is concluded. The events which constitute a
default and the terms of delivery of bonds and debt certificates shall be defined in the CDS contract. The
Sub-fund can if necessary sell the CDS protection or restore the credit risk by purchasing call options.

Upon the sale of credit default swap protection, the Sub-fund incurs a credit risk comparable to the purchase
of a bond issued by the same issuer at the same nominal value. In either case, the risk in the event of issuer
default is in the amount of the difference between the nominal value and the attainable redemption amount.
Besides the general counterparty risk, upon the concluding of credit default swap transactions there is also
in particular a risk of the counterparty being unable to establish one of the payment obligations which it
must fulfil. The Sub-fund will ensure that the counterparties involved in these transactions are selected
carefully and the risk associated with the counterparty is limited and closely monitored.

Contracts for differences risk

The Sub-Funds may have an exposure in Contracts for Difference (CFD). CFD's are synthetic instruments
which mirror the profit (or loss) of holding (or selling) equities directly without buying the actual securities
themselves. A CFD on a company's shares will specify the price of the shares when the contract starts. The
contract is an agreement to pay out cash on the difference between the starting share price and the share
price when the contract is closed. Accordingly, under such an instrument the relevant Sub-fund will make
a profit if it has a purchase position and the price of the underlying security rises (and make a loss if the
price of the underlying security falls). Conversely if the Sub-Fund has a sale position, it will make a profit
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if the price of the underlying security falls (and make a loss if the price of the underlying security rises). As
part of the normal market terms of trade the Fund must comply with market participants terms and
conditions and in particular initial margin has to be paid to cover potential losses (on set up) and variation
margin on adverse price movements (during the term of the CFD). In addition it should be noted that the
relevant Sub-Fund could suffer losses in event of the CFD issuer's default or insolvency.

Special risk consideration regarding investments in high yield debt securities

Certain High Yield Bonds are speculative, involve comparatively greater risks than higher quality
securities, including price volatility, and may be questionable as to principal and interest payments.

The attention of the potential Investor is drawn to the type of high-risk investment that the Portfolios are
authorised to make when they invest in High Yield Bonds.

Compared to higher-rated securities, lower-rated High Yield Bonds generally tend to be more affected by
economic and legislative developments, changes in the financial condition of their issuers, have a higher
incidence of default and be less liquid.

The Portfolios may also invest in High Yield Bonds placed by emerging market issuers that may be subject
to greater social, economic and political uncertainties or may be economically based on relatively few or
closely interdependent industries.

Corporate Debt Securities may bear Fixed Coupon or Fixed and Contingent Coupon or Variable Coupon
and may involve equity features such as conversion or exchange rights or warrants for the acquisition of
stock of the same or a different issuer (e.g. synthetic convertibles) or participation based on revenue, sales
or profits.

Special risks applicable to Sub-Fund investing in ABS/ MBS

Investments in such securities carry the risk of default of the underlying collateral. Moreover the scheduled
amortization plan is subject to a certain degree of uncertainty due to the uncertainty in the timing of the
cash flows of the underlying collateral.

Liquidity may be limited during times of market stress.

Furthermore, the Sub-Fund may be subject to other risks. Indeed, rising interest rates tend to extend the
duration of mortgage-related securities, making them more sensitive to changes in interest rates. As a result,
in a period of rising interest rates, a Sub-Fund that holds mortgage-related securities may exhibit additional
volatility. This is known as extension risk.

In addition, mortgage-related securities are subject to prepayment risk. When interest rates decline,
borrowers may pay off their mortgages sooner than expected. This can reduce the returns of a Sub-Fund
because the Sub-Fund will have to reinvest that money at the lower prevailing interest rates.

The value of some mortgage- or asset-backed securities may be particularly sensitive to changes in
prevailing interest rates. Early repayment of principal on some mortgage-related securities may expose a
Sub-Fund to a lower rate of return upon re-investment of principal. When interest rates rise, the value of a
mortgage-related security generally will decline; however, when interest rates are declining, the value of
mortgage-related securities with prepayment features may not increase as much as other fixed Income
Securities.

The rate of prepayments on underlying mortgages will affect the price and volatility of a mortgage-related
security, and may shorten or extend the effective maturity of the security beyond what was anticipated at
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the time of purchase. If unanticipated rates of prepayment on underlying mortgages increase the effective
maturity of a mortgage-related security, the volatility of the security can be expected to increase. The value
of these securities may fluctuate in response to the market’s perception of the creditworthiness of the
issuers.

Additionally, although mortgages and mortgage-related securities are generally supported by some form of
government or private guarantee and/or insurance, there is no assurance that private guarantors or insurers
will meet their obligations.

Contingent Convertible Instruments risk

Such types of financial instruments, also known as “CoCo bonds”, “CoCos” or “Contingent Convertible
Notes”, are slightly different to regular convertible bonds in that the likelihood of the bonds converting to
equity is "contingent" on a specified event (the "trigger"), such as the stock price of the company exceeding
a particular level for a certain period of time. They carry a distinct accounting advantage since, unlike other
kinds of convertible bonds, they do not have to be included in a company's diluted earnings per share until
the bonds are eligible for conversion.

CoCos are also a form of capital that regulators hope could help buttress a bank’s finances in times of stress.
CoCos are different to existing hybrids because they are designed to convert into shares if the pre-set trigger
is breached in order to provide a shock boost to capital levels and reassure investors more generally.
Hybrids, including CoCos, contain features of both debt and equity. They are intended to act as a cushion
between senior bondholders and shareholders, who will suffer first if capital is lost. The bonds usually allow
a bank to either hold on to the capital past the first repayment date, or to skip paying interest coupons on
the notes.

Shareholders should fully understand and consider the risks of CoCos and correctly factor those “risks into
their valuation”. One inherent risk is related to the trigger levels (“trigger level risk”). Such levels
determine the exposure to “the conversion risk”, depending on the distance to the trigger level. The trigger
could be activated either through a material loss in capital as represented in the numerator or an increase in
risk weighted assets as measured in the denominator. As a result, the bond can be converted into equity at
an unfavorable moment.

Furthermore, there is the “risk of coupon cancellation”. While all CoCos are subject to conversion or
“write down” (i.e. the risk to lose part or all of the original investment, the “write-down risk”) when the
issuing bank reaches the trigger level, for some CoCos there is an additional source of risk for the
Shareholder in the form of coupon cancellation in a going concern situation. Coupon payments on such
type of instruments are entirely discretionary and may be cancelled by the issuer at any point, for any reason,
and for any length of time. The cancellation of coupon payments on such CoCos does not amount to an
event of default. Cancelled payments do not accumulate and are instead written off. This significantly
increases uncertainty in the valuation (the “valuation risk”) of such instruments and may lead to mispricing
of risk. Such CoCo holders may see their coupons cancelled while the issuer continues to pay dividends on
its common equity and variable compensation to its workforce.

Further the “Capital structure inversion risk” should be taken into account: Contrary to classic capital
hierarchy, investors in CoCos may also suffer a loss of capital when equity holders do not. In certain
scenarios, holders of CoCos will suffer losses ahead of equity holders, e.g., when a high trigger principal
write-down CoCo is activated. This cuts against the normal order of capital structure hierarchy, where
equity holders are expected to suffer the first loss. This is less likely with a low trigger CoCo, when equity
holders will already have suffered loss. Moreover, high trigger CoCos may suffer losses not at the point of
gone concern, but conceivably in advance of lower trigger CoCos and equity.

Some CoCos are issued as perpetual instruments, callable at pre-determined levels only with the approval
of the competent authority (the “call extension risk”). It cannot be assumed that the perpetual CoCos will
be called on call date. Such CoCos are a form of permanent capital. In these cases, the Shareholder may not
receive return of principal if expected on call date or indeed at any date. Moreover, Shareholders might
only resell CoCos on a secondary market, this potentially leading to the related “liquidity and market
risks”.

39



In addition, there might arise risks due to “unknown factors” (the “unknown risk”). In a stressed
environment, when the underlying features of these instruments will be put to the test, it is uncertain how
they will perform. In the event a single issuer activates a trigger or suspends coupons, it is unclear whether
the market will view the issue as an idiosyncratic event or systemic. In the latter case, potential price
contagion and volatility to the entire asset class is possible. This risk may in turn be reinforced depending
on the level of underlying instrument arbitrage. Furthermore, in an illiquid market, price formation may be
increasingly stressed.

Shareholders are also advised to consider the further risks associated with the investment in CoCos, in
particular the “industry concentration risk” (which can result from the uneven distribution of exposures
to financials due to the CoCos feature and structure, being CoCos requested to be part of the capital structure
of financial institutions) and the “liquidity risk” (due to the fact that CoCos entail a liquidity risk in stressed
market conditions, as a result of their general lower market volume compared to plain-vanilla bonds and of
their specific investors). 26

Finally, Shareholders have been drawn to the instrument as a result of the CoCos’ often attractive yield
which may be viewed as a complexity premium. Yield has been a primary reason this asset class has
attracted strong demand, yet it remains unclear whether Shareholders have fully considered the underlying
risks. Relative to more highly rated debt issues of the same issuer or similarly rated debt issues of other
issuers, CoCos tend to compare favorably from a yield standpoint. The concern is whether Shareholders
have fully considered the “risk of conversion or coupon cancellation”.

For further information, please refer to the statement from the European Securities and Markets
Authority (ESMA/2014/944) dated July 31, 2014, regarding potential risks associated with investing
in contingent convertible instruments.

T) Real Estate Securities risk

A Real Estate Investment Trust or REIT is an entity that is dedicated to owning, and in most cases,
managing real estate. This may include, but is not limited to, real estate in the residential (apartments),
commercial (shopping centres, offices) and industrial (factories, warehouses) sectors. Certain REITs may
also engage in real estate financing transactions and other real estate development activities. The legal
structure of a REIT, its investment restrictions and the regulatory and taxation regimes to which it is subject
will differ depending on the jurisdiction in which it is established.

Investment in REITs will be allowed if they qualify as (i) UCITS or other UCIs or (ii) transferable securities.
A closed-ended REIT, the units of which are listed on a Regulated Market is classified as a transferable
security listed on a Regulated Market thereby qualifying as an eligible investment for a UCITS under the
Luxembourg Law.

Real estate investments may be affected by any changes in the value of the properties owned and other
factors, and their prices tend to go up and down. Real estate investment performance depends on the types
and locations of the properties the REIT owns. A decline in rental income may occur because of extended
vacancies, increased competition from other properties, tenants' failure to pay a rent or poor management.
Real estate investment performance also depends on the REIT's ability to finance property purchases and
renovations and manage its cash flows. Since real estate investments typically are invested in a limited
number of projects or in a particular market segment, they are more susceptible to adverse developments
affecting a single project or market segment than more broadly diversified investments.

U) Collateralized Debt Obligations Risk

Collateralized debt obligations (“CDOs”) include collateralized bond obligations (“CBOs”), collateralized
loan obligations (“CLOs”), and other similarly structured securities. CBOs and CLOs are types of asset-
backed securities. A CBO is a trust that is backed by a diversified pool of fixed income securities. A CLO
is a trust typically collateralized by a pool of loans, which may include, among others, domestic and foreign
senior secured loans, senior unsecured loans, and subordinate corporate loans.

Collateralized debt obligations are subject to credit, interest rate, valuation, prepayment and extension risks.
These securities also are subject to risk of default on the underlying asset, particularly during periods of
economic downturn.
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V) Distressed Securities Risk

Distressed securities are speculative and involve substantial risks in addition to the risks of investing in
junk bonds. A Sub-Fund investing in these Securities will generally not receive interest payments on the
distressed securities and may incur costs to protect its investment. In addition, distressed securities involve
the substantial risk that principal will not be repaid. These securities may present a substantial risk of default
or may be in default at the time of investment. The applicable Sub-Fund invested in Distressed Securities
may incur additional expenses to the extent it is required to seek recovery upon a default in the payment of
principal of or interest on its portfolio holdings. In any reorganization or liquidation proceeding relating to
a portfolio company, the concerned Sub-Fund may lose its entire investment or may be required to accept
cash or securities with a value less than its original investment. Distressed securities and any securities
received in an exchange for such securities may be subject to restrictions on resale.

The risks associated with this type of instrument are further as follows:

1. Credit risk: This risk is particularly high in the case of distressed debt, as it is a debt in restructuring or
in default. The probability of recovering the investment is then very low.

2. Liquidity risk: This risk is particularly high in the case of distressed debt, as it is a debt in restructuring
or in default. The probability of being able to sell it in the short or medium term is then very low

Counterparty Risk

The Sub-Fund's Investment Manager may enter into transactions in "over-the-counter™ or "interdealer” markets.
The participants in such markets are typically not subject to credit evaluation and regulatory oversight as are
members of "exchange-based" markets. This may expose the Fund to the risk that any counterparty will not settle
a transaction because of a credit or liquidity problem, thus causing the relevant Sub-Fund(s) of the Fund to suffer
a loss. No counterparty of the Fund involved in such transactions is subject to the general supervision of the
Depositary Bank to the extent such counterparty does not hold assets of the Fund. In addition, in the case of a
default, the Fund or its Sub-Fund(s) could become subject to adverse market movements while replacement
transactions are executed. Such "counterparty risk" is accentuated for contracts with no longer maturities where
events may intervene to prevent settlement, or where the Fund or (its Sub-Fund(s)) has concentrated its
transactions with a single or small group of counterparties.

Where the Fund enters into OTC financial derivative transactions and efficient portfolio management
techniques, all collateral used to reduce counterparty risk exposure should comply with the criteria
defined in the CSSF Circular 13/559 and in the ESMA Guidelines 2012/832.

Emerging markets

In emerging markets, in which some of the Sub-Funds will invest, the legal, judicial and regulatory infrastructure
is still developing and there is much legal uncertainty both for local market participants and their foreign
counterparts. Some markets carry significant risks for investors who should therefore ensure that, before investing,
they understand the relevant risks and are satisfied that an investment is suitable. The following statements are
intended to summarise some of these risks, but are not exhaustive, nor do they offer advice on the suitability of
investments.

Political and economic risks

) Economic and/or political instability could lead to legal, fiscal and regulatory changes or the reversal
of legal/fiscal/regulatory/market reforms. Assets could be compulsorily acquired without adequate
compensation.

. The economic circumstances of a country could lead to the sudden imposition of taxes or exchange
controls.

. High inflation can mean that businesses have difficulty managing working capital.

. Local management teams are often inexperienced in operating companies in free market conditions.

. A country may be heavily dependent on its commodity and resource exports and therefore be
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vulnerable to weaknesses in world prices for these products.

Legal environment

The interpretation and application of decrees and legislative acts can often be contradictory and
uncertain particularly in respect of matters relating to taxation.

Legislation could be imposed retrospectively or may be issued in the form of internal regulations which
the public may not be made aware of.

Judicial independence and political neutrality cannot be guaranteed.

State bodies and judges may not adhere to the requirements of the law and the relevant contract.
There is no certainty that investors will be compensated in full or in part for any damage incurred or
loss suffered as a result of legislation imposed or decisions of state bodies or judges.

Accounting practices

The accounting and audit systems may not accord with international standards.

Even when reports have been brought into line with international standards, they may not always
contain correct information.

Obligations on companies to publish financial information may be limited.

Shareholder risk

Existing legislation may not be adequately developed to protect the rights of minority shareholders.
There is generally a less developed concept of fiduciary duty to shareholders on the part of
management.

There may be limited recourse for violation of such shareholder’s rights.

Market and settlement risks

The securities markets of some countries lack the liquidity, efficiency, regulatory and supervisory
controls, such as rules against the use of insider information, of more developed markets.

Lack of liquidity may adversely affect the value or ease of disposal of assets.

The share register may not be properly maintained and the ownership interests may not be, or remain,
fully protected.

Registration of securities may be subject to delay and during the period of delay it may be difficult to
prove beneficial ownership of the securities.

The provision for custody of assets may be less developed than in other more mature markets and thus
provides an additional level of risk for the Sub-Funds.

Price movement and performance

Factors affecting the value of securities in some markets cannot easily be determined.
Investment in securities in some markets carries a high degree of risk and the value of such investments
may decline or be reduced to zero.

Currency risk

Conversion into foreign currency or transfer from some markets of proceeds received from the sale of
securities cannot be guaranteed.

The value of the currency in some markets, in relation to other currencies, may decline such that the
value of the investment is adversely affected.

Exchange rate fluctuations may also occur between the trade date for a transaction and the date on
which the currency is acquired to meet settlement obligations.

Execution and counterparty risk

In some markets there may be no secure method of delivery against payment which would avoid exposure to
counterparty risk. It may be necessary to make payment on a purchase or delivery on a sale before receipt of the
securities or, as the case may be, sale proceeds.
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Special considerations on risks for Sub-Funds investing in other UClIs

Investment in the said Sub-Funds is subject to different and greater risks than a traditional investment. Investors
must be aware that the redemption price of Shares in the Fund may be lower than the amount invested on
subscription.

The risks discussed below should not be construed as being an exhaustive list of all the risks associated with an
investment in shares of the Sub-Funds which invest in other UCls.

A)

B)

C)

D)

New UClIs

UCls in which some Sub-Funds invest may have been recently set up and have little or no performance
record as proof of the efficiency of their management. The Board intend to reduce this risk by investing in
recently set up UClIs selected for the quality and past experience of their respective managers.

Conflicts of interest

Conflicts of interest may arise between the Fund and the persons or entities involved as advisers in the
management of the Fund and/or the managers of UClIs in which the Fund invests. These managers of UClIs
generally manage the assets of other clients who make similar investments to those made on behalf of the
UCIs in which the Fund invests. Consequently, such clients may compete for the same transactions or
investments. Although the investments or opportunities offered to each client are generally allocated on an
equitable basis, these sharing procedures may, on occasion, have a negative impact on the price paid or
received for investments, or on the volume of positions acquired or settled.

Conflicts may also arise due to the other services offered by a Edmond de Rothschild Group or Pharus
Management entity, especially management or deposit services, or other services rendered to the manager,
other clients and to some UCls in which the Fund invests. Similarly, Board of the Fund may also be Board
of UClIs in which the Fund invests and this may cause a conflict of interest between such UClIs and the
Fund.

Generally speaking, conflicts of interest may exist between the best interests of the Fund and the interests
of the Investment Manager, its affiliated companies and its Board, to generate fees or to realise other profits.
Should any such conflict of interest arise, the Board of the Fund will attempt to resolve the matter equitably.

Moreover, some managers of UCIs in which the Fund invests have a holding in their own undertaking for
collective investment. Conflicts of interest cannot be excluded at the UCIs level.

Performance fee

Due to the specialist nature of the UCIs in which the Fund invests, a certain number, indeed most of them,
may provide for payment of performance fees. This may result in a Sub-Fund, whose assets are invested in
several UCIs, having to pay performance fees in relation to some of these investments even if the net asset
value of the Sub-Fund has fallen due to the poor performance of some other UCIs in which the Sub-Fund
has invested. Furthermore, the fact that the investment managers of certain UCIs in which the Fund invests
are entitled to receive a performance fee could lead them to take positions that involve more risk than they
would otherwise have accepted.

Fee structure

The Fund may have to bear the costs of its management and the fees paid to the Investment Manager, the
Depository and other service providers, as well as a proportionate share of the fees paid by the UClIs (in
which the Fund invests) to their managers or other service providers. Consequently, the operating costs of
the Fund may be higher as a percentage of the net asset value than those found in other investment vehicles.
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E)

F)

Moreover, some strategies deployed in UCIs require frequent changes in positions and a substantial
portfolio turnover. This may involve significantly higher brokerage fees than in other UCI of comparable
size.

Multiplication of costs
The investment policy of certain Sub-Funds may consist of investing in target UCIs.

The investment by a Sub-Fund in target UCIs 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.

The Fund will however avoid any irrational multiplication of costs and expenses to be borne by the
shareholders.

Real Estate Investments

Certain Sub-Funds may have an exposure to the real estate market through the investment in units or shares
of UCIs investing in real estate and/or in securities of real estate-related companies.

There are special risk considerations associated with real estate investments. These risks include: the
cyclical nature of real estate values, risk related to general and local economic conditions, overbuilding and
increased competition, increases in property taxes and operating expenses, demographic trends and
variations in rental income, changes in zoning laws, casualty or condemnation losses, environmental risks,
regulatory limitations on rents, changes in neighbourhood values, related party risks, changes in the appeal
of properties to tenants, increases in interest rates and other real estate capital market influences. Generally,
increases in interest rates will increase the costs of obtaining financing, which could directly and indirectly
decrease the value of the relevant Sub-Fund's investment.
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Q. GENERAL INFORMATION

By an agreement dated 13.07.2016 as amended from time to time (the "Depositary Bank Agreement™), Edmond
de Rothschild (Europe) has been appointed by the Fund as depositary bank of the Fund.

Pursuant to the Depositary Bank Agreement, Edmond de Rothschild (Europe) is also acting as domiciliary agent
of the Fund (the “Domiciliary Agent”).

Edmond de Rothschild (Europe) is a bank organized as a société anonyme under the laws of the Grand Duchy of
Luxembourg and regulated by the Commission de Surveillance du Secteur Financier (“CSSF”). Its registered
office is at 20, boulevard Emmanuel Servais, L-2535 Luxembourg. It is a wholly-owned subsidiary of Edmond de
Rothschild (Suisse) S.A..

The Depositary Bank Agreement provides that it will remain in force for an unlimited period and that it may be
terminated by either party at any time upon 90 days’ written notice.

The Depositary Bank Agreement is governed by the laws of Luxembourg and the courts of Luxembourg shall have
exclusive jurisdiction to hear any disputes or claims arising out of or in connection with the Depositary Bank
Agreement.

In consideration of the services rendered, Edmond de Rothschild (Europe) Bank receives a fee as detailed in
section I. “CHARGES AND FEES” of this Prospectus.

The Depositary Bank shall assume its functions and responsibilities in accordance with the Law of 2010 and the
Depositary Bank Agreement. With respect to its duties under the Law of 2010, the Depositary Bank shall ensure
the safekeeping of the Fund's assets. The Depositary Bank has also to ensure that the Fund's cash flows are properly
monitored in accordance with the Law of 2010.

In addition, the Depositary Bank shall also ensure:

- that the sale, issue, repurchase, redemption and cancellation of the Shares of the Fund are carried out in
accordance with Luxembourg law and the Articles of Incorporation of the Fund;

- that the value of the Shares of the Fund is calculated in accordance with Luxembourg law and the Articles of
Incorporation of the Fund;

- tocarry out the instructions of the Fund and the Management Company, unless they conflict with Luxembourg
law or the Articles of Incorporation of the Fund;

- thatin transactions involving the Fund’s assets any consideration is remitted to the Fund within the usual time
limits;

- that the Fund’s incomes are applied in accordance with Luxembourg law and the Articles of Incorporation of
the Fund.

The Depositary Bank shall be liable to the Fund or to the Shareholders for the loss of the Fund’s financial
instruments held in custody by the Depositary Bank or its delegates to which it has delegated its custody functions.
A loss of a financial instrument held in custody by the Depositary Bank or its delegate shall be deemed to have
taken place when the conditions of article 18 of the Commission Delegated Regulation (EU) of 17 December 2015
supplementing Directive 2009/65/EC of the European Parliament and of the Council with regard to obligations of
depositaries (the “UCITS Delegated Regulation™) are met. The liability of the Depositary Bank for losses other
than the loss of the Fund’s financial Instruments held in custody shall be incurred pursuant to the provisions of the
Depositary Bank Agreement.

In case of loss of the Fund’s financial instruments held in custody by the Depositary Bank or any of its delegates,
the Depositary Bank shall return financials instruments of identical type or the corresponding amount to the Fund
without undue delay. However, the Depositary Bank’s liability shall not be triggered provided the Depositary can
prove that all the following conditions are met:
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Q) the event which led to the loss is not the result of any act or omission of the Depositary or of any of
its delegates;

(i) the Depositary could not have reasonably prevented the occurrence of the event which led to the
loss despite adopting all precautions incumbent on a diligent depositary as reflected in common
industry practice;

(iii) the Depositary could not have prevented the loss despite rigorous and comprehensive due diligence
as documented in accordance with point (c) of article 19 (1) of the UCITS-CDR.

The requirements referred to in points (i) and (ii) in this paragraph may be deemed to be fulfilled in the
following circumstances:

(a) natural events beyond human control or influence;

(b) the adoption of any law, decree, regulation, decision or order by any government or governmental body,
including any court or tribunal, which impacts the Company’s financial instruments held in custody;

(c) war, riots or other major upheavals.

The requirements referred to in points (i) and (ii) in the previous paragraph shall not be deemed to be fulfilled
in cases such as an accounting error, operational failure, fraud, failure to apply the segregation requirements
at the level of the Depositary or any of its delegates.

The Depositary may delegate its safekeeping duties with respect to the Company’s financial instruments held
in custody or any other assets (except for the cash) in accordance with the UCITS Directive, the UCITS-CDR
and applicable law. The Depositary Bank’s liability shall not be affected by any delegation of its custody functions.

An up-to-date list of the third-party delegates (including the global sub-custodian) appointed by the Depositary Bank
and of the delegates of these third-party delegates (including the global sub-custodian) is available on the following
website:

http://www.edmond-de-rothschild.com/site/Luxembourg/en/asset-management/terms-and-conditions.

In carrying out its functions, the Depositary Bank shall act honestly, fairly, professionally, independently and
solely in the interest of the Fund and the Shareholders of the Fund.

Potential conflicts of interest may nevertheless arise from time to time from the provision by the Depositary
Bank and/or its affiliates and/or sub-custodians of other services to the Fund, the Management Company and/or
other parties. For example, the Depositary Bank may act as depositary bank of other funds. It is therefore
possible that the Depositary Bank (or any of its affiliates and/or sub-custodians) may in the course of its
business have conflicts or potential conflicts of interest with those of the Fund and/or other funds for which
the Depositary Bank (or any of its affiliates and/or sub-custodians) acts.

Where a conflict or potential conflict of interest arises, the Depositary Bank will have regard to its obligations
to the Fund and will treat the Fund and the other funds for which it acts fairly and such that, so far as is
reasonably practicable, any transactions are effected on terms which are not materially less favourable to the
Fund than if the conflict or potential conflict had not existed. Such potential conflicts of interest are identified,
managed and monitored in various other ways including, without limitation, the hierarchical and functional
separation of the Depositary Bank’s functions from its other potentially conflicting tasks and by the Depositary
Bank adhering to its own conflicts of interest policy.

A description of the conflicts of interest that may arise in relation to the Depositary Bank services, if any,
including the identification of the conflicts of interest in relation to the appointment of third -party delegates
(including the global sub-custodian) will be made available to the Fund’s Shareholders on request at the Fund's
registered office.

Under no circumstances shall the Depositary Bank be liable to the Fund, the Management Company or any
other person for indirect or consequential damages and the Depositary Bank shall not in any event be liable
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for the following direct losses: loss of profits, loss of contracts, loss of goodwill, whether or not foreseeable,
even if the Depositary Bank has been advised of the likelihood of such loss or damage and regardless of
whether the claim for loss or damage is made in negligence, for breach of contract or otherwise.

The Depositary Bank is not involved, directly or indirectly, with the business affairs, organisation, sponsorship
or management of the Fund. The Depositary Bank shall not have any investment decision-making role in
relation to Fund. Decisions in respect of the purchase and sale of assets for the Fund, the selection of investment
professionals and the negotiation of commission rates are made by the Fund and/or the Management Company
and/or their delegates. Shareholders may ask to review the Depositary Bank Agreement at the registered office
of the Fund should they wish to obtain additional information as regards the precise contractual obligations
and limitations of liability of the Depositary Bank.

The fees and charges of the Depositary Bank in connection with its services are borne by the Fund in
accordance with common practice in Luxembourg.

Edmond de Rothschild (Europe), in any capacity shall not be liable for the contents of this Prospectus and will not
be liable for any insufficient, misleading or unfair information contained in the Prospectus.

Pursuant to an agreement dated 13.07.2016 as amended from time to time (the "Central Administration Agreement"),
Edmond de Rothschild Asset Management (Luxembourg) acts as the administrative, paying, registrar and transfer
agent of the Fund (collectively the "Central Administration Agent").

The Central Administration Agent is in charge of processing of the issue, redemption and conversion of the
Shares of the Fund and settlement arrangements thereof, keeping the register of the Fund’s Shareholders,
calculating the net asset value of the Fund’s Shares, maintaining the records and other general functions as
more fully described in the Central Administration Agreement.

The Central Administration Agent will not be liable for the investment decisions regarding the Fund nor the
consequences of such investment decisions on the Fund’s performance. The Central Administration Agent is
not responsible for the monitoring of the compliance of the Fund’s investments with the rules contained in its
Avrticles of Incorporation and/or this Prospectus and/or in any investment management agreement(s) concluded
between (i) the Fund and/or the Management Company and (ii) any investment manager(s).

The Administrative Agent may sub-contract all or part of its functions to one or more sub-contractor(s) which,
in view of functions to be sub-contracted, has/have to be qualified and competent for performing them. The
Administrative Agent’s liability shall not be affected by such sub-contracting.

The Central Administration Agreement provides that it will remain in force for an unlimited period and that it
may be terminated by either party at any time upon 90 days' written notice.

In consideration of the services rendered, the Central Administration Agent receives a fee as detailed in section
I. “CHARGES AND FEES” of this Prospectus.

The Central Administration Agent shall not be liable for the contents of this Prospectus and will not be liable for
any insufficient, misleading or unfair information contained in the Prospectus.

The capital of the Fund is at all times equal to its total net assets. The minimum capital required by Luxembourg
law is Euro 1,250,000.

The duration of the Fund is unlimited and dissolution of the Fund is normally decided upon by an extraordinary
Shareholders’ meeting. If the capital of the Fund falls below two thirds of the minimum capital, the Board must
submit the question of the dissolution of the Fund to a general meeting for which no quorum shall be prescribed
and at which decisions shall be taken by a simple majority of the Shares represented at the meeting. If the capital
of the Fund falls below one quarter of the minimum capital, the Board must submit the question of the dissolution
of the Fund to a general meeting for which no quorum shall be prescribed and the dissolution may be resolved by
Shareholders holding one quarter of the Shares represented at the meeting.

In the event of a dissolution of the Fund, liquidation shall be carried out by one or several liquidators named by
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the meeting of Shareholders affecting such dissolution and which shall determine their powers and their
remuneration. The net proceeds of liquidation corresponding to each Sub-Fund shall be distributed by the
liquidators to the holders of Shares of each Portfolio in proportion to their holding of Shares of such Sub-Fund.

If the Fund should be voluntarily liquidated, its liquidation will be carried out in accordance with the provisions
of the Law of 2010 which specifies the steps to be taken to enable Shareholders to participate in the liquidation
distribution(s) and in that connection provides for deposit in escrow at the Caisse de Consignations of any such
amounts which have not promptly been claimed by any Shareholders upon the close of the liquidation. Amounts
not claimed from escrow within the prescription period would be liable to be forfeited in accordance with the
provisions of Luxembourg law.

Confirmations of shareholding will be issued. Confirmations of shareholding will be given to Shareholders by
registered book entry.

The Fund will bear all its expenses which shall comprise fees and expenses payable to its directors, investment
advisors, accountants, custodian, registrar, transfer, domiciliary, paying or administrative agents, subscription and
redemption agents and permanent representatives in places of registration, any other agent employed by the Fund,
fees for legal and auditing services, reasonable promotional, printing, reporting and publishing expenses, including
the cost of advertising or preparing and printing of the prospectuses and the Key Investor Information Documents,
explanatory memoranda, registration statements or annual and semi-annual reports and the costs of obtaining or
maintaining any registration with or authorisation from governmental or other competent authorities, insurance
costs, taxes or governmental charges and all other operating expenses, including the cost of buying and selling
assets, the direct and indirect operational costs/fees arising from efficient portfolio management techniques that
may be deducted from the revenue delivered to the Fund, interest, bank charges and brokerage, postage, telephone
and telex. The Fund will not bear taxes of whatsoever kind and nature that may be incurred by the investment
manager and/or advisor, custodian or any other agent providing services to the Fund. 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 expenses incurred in connection with the setting-up of the Fund have been amortised. If further Sub-Funds
are created in the future, these Sub-Funds will bear, in principle, their own formation expenses. The Board may
decide for newly created Sub-Funds to participate in the payment of the initial formation expenses of the Fund in
circumstances where this would appear to be more fair to the Sub-Funds concerned and their respective
Shareholders. Any such decision of the Board will be reflected in an updated Prospectus.

No Shares or loan capital of the Fund have been or are agreed to be issued fully or partly paid up otherwise than
in cash. No Shares in the Fund are under option or agreed conditionally or unconditionally to be put under option.
Save as disclosed herein, no commissions have been or are proposed to be granted in connection with the issue of
any Shares or loan capital of the Fund.

The principal object of the Fund is to carry on business as a collective investment company.

The following contracts (not being contracts in the ordinary course of business) have been entered into and are, or
may be, material:

a) the Depositary Bank Agreement pursuant to which whereby Edmond de Rothschild (Europe) acts as the
depositary bank and domiciliary agent of the Fund;

b) the Central Administration Agreement pursuant to which Edmond de Rothschild Asset Management
(Luxembourg) acts as registrar, transfer, administrative, paying agent of the Fund; and

c) the Investment Management Agreement between Pharus Management Lux S.A. and the Investment
Manager effective October 1, 2012.
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Any such contract may be amended by mutual consent of the parties thereto, the decision on behalf of the Fund
being made by its Board.

Copies of the following documents may be obtained free of charge during usual business hours on any weekday
(Saturdays, Sundays and public holidays excepted) at the registered office of the Fund, at 20, boulevard Emmanuel
Servais, L-2535 Luxembourg and at the office of the distribution agent in those countries where the Fund is
registered for public sale:

(@  the Articles of Incorporation of the Fund;
(b)  the material contracts referred to above;
(c)  the latest Prospectus and Key Investor Information Document (KI1ID) of the Fund; and

(d)  the latest annual and semi-annual reports of the Fund.

The following contracts are available for inspection by investors and/or Shareholders during usual business hours
on any weekday (Saturdays, Sundays and public holidays excepted) at the registered office of the Fund, at 20,
boulevard Emmanuel Servais, L-2535 Luxembourg:

(i) the Depositary Bank Agreement; and
(if)  the Central Administration Agreement.

The general meeting of Shareholders of a Sub-Fund, deciding in accordance with the quorum and majority
requirements required for the amendment of the Articles of Incorporation, may reduce the capital of the Fund by
cancellation of any Shares of such Sub-Fund and refund to the holders of Shares cancelled in such a Sub-Fund the
full net asset value of the Shares of such Sub-Fund as at the date of cancellation.

The general meeting of Shareholders of a Sub-Fund may also decide to consolidate such Sub-Fund with another
existing Sub-Fund or to contribute the relevant Sub-Fund to another undertaking for collective investment
registered or to be registered pursuant to Part | of the Law of 2010 against the issue of Shares of such other Sub-
Fund or undertaking for collective investment to be distributed to the holders of Shares of the Sub-Fund concerned.

Such decision will be published by the Fund and such publication will contain information in relation to the new
Sub-Fund or the relevant undertaking for collective investment. Such publication will be made one month before
the date on which such consolidation or amalgamation shall become effective in order to enable holders of such
Shares to request redemption thereof, free of charge, before the implementation of any such transaction. In case of
a consolidation of a Sub-Fund with another existing Sub-Fund the aforesaid publication can be made prior to (but
subject to) the Shareholders’ meeting deciding the consolidation.

There are no quorum requirements for the general meeting deciding upon a consolidation of various Sub-Funds
within the Fund and resolutions on this subject may be taken by simple majority of the Shares represented at the
meeting. Resolutions to be passed by a general meeting with respect to a contribution of a Sub-Fund to another
undertaking for collective investment shall be subject to the same quorum and majority requirements as for
amendments to the Articles of Incorporation. Where an amalgamation is to be implemented with a mutual
investment fund (fonds commun de placement) or a foreign based undertaking for collective investment, such
resolution shall be binding only on holders of Shares who have approved the proposed amalgamation.

In addition to the above, the Board may decide upon the cancellation of a Sub-Fund or its consolidation with
another Sub-Fund or another undertaking for collective investment as described and pursuant to the procedures set
forth hereabove, if at any time the Board determines upon reasonable grounds that:
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(i)

(iii)

(iv)
v)

the continued existence of any Sub-Fund would contravene the securities or investment or similar laws or
requirements or any governmental or regulatory authority in Luxembourg or any other country in or from
which the Fund is established and managed or the Shares are marketed; or

the continued existence of any Sub-Fund would result in the Fund incurring any liability to taxation or
suffering any other pecuniary disadvantage which it might not otherwise have incurred or suffered; or

the continued existence of any Sub-Fund would prevent or restrict the sale of the Shares in any such country
as aforesaid; or

in the event that a change in the economic or political situation relating to a Portfolio so justifies; or

in the event that the total net asset value of any Sub-Fund is less than Euro 2 million (or its equivalent).

Pursuant to the powers given to the Board to impose restrictions for the purpose of ensuring that Shares are not
acquired or held by certain persons, the Fund may, where it appears to it that a person, who is precluded, is holding
Shares, compulsorily redeem from such person all Shares held by him by serving a notice upon him in accordance
with the provisions of the Articles of Incorporation.

The Articles of Incorporation also provide that if the net asset value attributable to all Shares of any one Sub-Fund
is less than Euro 2 million (or its equivalent) the Board may require and effect a redemption of all the Shares of
that Sub-Fund. In such case, the registered Shareholders of the relevant Sub-Fund will be informed of the Board’s
decision by not less than one month’s notice sent to them at their registered address.

(ii)

(iii)

(iv)

No contract or other transaction between the Fund and any other corporation or firm shall be affected or
invalidated by the fact that any one or more of the directors or officers of the Fund is interested in, or is a
director, associate, officer or employee of, such other corporation or firm. Any director or officer of the
Fund who serves as a director, officer or employee of any corporation or firm with which the Fund shall
contract or otherwise engage in business shall not, by reason of such affiliation, be prevented from
considering and voting or acting upon any matters with respect to such contract or other business.

In the event that any director or officer of the Fund may have any personal interest in any transaction of the
Fund, such director or officer shall make known to the Board such personal interest and shall not consider
or vote on any such transaction, and such transaction, and such director’s or officer’s interest therein shall
be reported to the next succeeding meeting of Shareholders.

The term "personal interest", as used in the preceding sub-paragraph (ii), shall not include any relationship
with or interest in any matter, position or transaction involving Edmond de Rothschild (Europe), Edmond
de Rothschild Asset Management (Luxembourg) and Pharus Management S.A. or any subsidiary thereof
or such other corporation or entity as may from time to time be determined by the Board at its discretion.

The Fund may indemnify any director or officer, and his heirs, executors and administrators, against any
expenses reasonably incurred by him in connection with any action, suit or proceeding to which he may be
a party by reason of his being or having been a director or officer of the Fund or, at its request, of any other
corporation of which the Fund is a shareholder or creditor and from which he is not entitled to be
indemnified, except in relation to matters as to which he shall be finally adjudged in such action, suit or
proceeding to be liable for gross negligence or misconduct; in the event of a settlement, indemnification
shall be provided only in connection with such matters covered by the settlement as to which the Fund is
advised by counsel that the person to be indemnified did not commit such breach of duty. The foregoing
right of indemnification shall not exclude other rights to which he may be entitled.
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(15) The latest price for each class of Share can be ascertained at the registered office of the Fund and at the office of
the distribution agent in those countries where the Fund is registered for public sale. Such prices will also be
published in such newspapers as the Board may from time to time determine.

R. INVESTMENT RESTRICTIONS

The Board has adopted the following restrictions relating to the investment of the Fund’s assets and its activities. These
restrictions and policies may be amended from time to time by the Board if and as it shall deem it to be in the best interests
of the Fund in which case this Prospectus will be updated.

The investment restrictions imposed by Luxembourg law must be complied with by each Sub-Fund. Those restrictions in
paragraph 1. (D) below are applicable to the Fund as a whole.

I.  Investment in eligible assets
(A) The Fund will exclusively invest in:

a) transferable securities and money market instruments admitted to an official listing on a stock exchange
in any member state of the European Union ("EU"), any member state of the Organisation for Economic
Cooperation and Development ("OECD"), and any other state which the Board deems appropriate with
regard to the investment objectives of each Sub-Fund ("Eligible State™); and/or

b) transferable securities and money market instruments dealt in on another market which is regulated,
operates regularly and is recognised and open to the public in an Eligible State ("Regulated Market™);
and/or

C) recently issued transferable securities and money market instruments, provided that the terms of issue
include an undertaking that application will be made for admission to official listing on an official stock
exchange or another Regulated Market and such admission is achieved within one year of the issue;
and/or

d) units of an undertaking for collective investment in transferable securities authorised according to
Council Directive 2009/65/CE, as amended ("UCITS") and/or of an undertaking for collective
investment or investment fund within the meaning of the first and second indent of Article 1(2) of
Council Directive 2009/65/CE, as amended ("other UCIs™), whether situated in an EU member state or
not, provided that:

- such other UCIs have been authorised under the laws of any member country of the European
Union or under the laws of Canada, Hong Kong, Japan, Norway, Switzerland or the United States,

- the level of protection for unitholders in such other UCIs is equivalent to that provided for
unitholders in a UCITS, and in particular that the rules on assets segregation, borrowing, lending,
and uncovered sales of transferable securities and money market instruments are equivalent to the
requirements of directive 2009/65/CE,

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

- no more than 10% of the assets of the UCITS or of the other UCIs, whose acquisition is

contemplated, can, according to their constitutional documents, in aggregate be invested in units
of other UCITS or other UCls; and/or
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deposits with credit institutions which are repayable on demand or have the right to be withdrawn, and
maturing in no more than 12 months, provided that the credit institution has its registered office in a
country which is an OECD member state and a FATF country; and/or

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

- the underlying consists of instruments covered by this section (A) (1), financial indices, interest
rates, foreign exchange rates or currencies, in which the Sub-Funds may invest according to their
investment objective;

- the counterparties to OTC derivative transactions are institutions subject to prudential supervision,
and belonging to the categories approved by the Luxembourg supervisory authority;

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

and/or
money market instruments other than those dealt in on a Regulated Market, if the issue or the issuer of

such instruments are themselves regulated for the purpose of protecting investors and savings, and
provided that such instruments are:

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

- issued by an undertaking any securities of which are dealt in on Regulated Markets, or

- issued or guaranteed by a credit institution which has its registered office in a country which is an
OECD member state and a FATF country.

In addition, the Fund may invest a maximum of 10% of the net asset value of any Sub-Fund in transferable
securities and money market instruments other than those referred to under (1) above.

Each Sub-Fund may hold ancillary liquid assets.

0]

(i)

Each Sub-Fund may invest no more than 10% of its net asset value in transferable securities or money
market instruments issued by the same body.

Each Sub-Fund may not invest more than 20% of its net assets in deposits made with the same body.
The risk exposure to a counterparty of a Sub-Fund in an OTC derivative transaction may not exceed
10% of its net assets when the counterparty is a credit institution referred to in (A) (1) (e) above or 5%
of its net assets in other cases.

Furthermore, where any Sub-Fund holds investments in transferable securities and money market
instruments of any issuing body which individually exceed 5% of the net asset value of such Sub-Fund
, the total value of all such investments must not account for more than 40% of the net asset value of
such Sub-Fund .
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(iii)

(iv)

V)

(vi)

This limitation does not apply to deposits and OTC derivative transactions made with financial
institutions subject to prudential supervision.

Notwithstanding the individual limits laid down in paragraph (C) (i), a Sub-Fund may not combine:
- investments in transferable securities or money market instruments issued by,
- deposits made with, and/or

- exposures arising from OTC derivative transactions undertaken with a single body in excess of
20% of its net assets.

The limit of 10% laid down in paragraph (C) (i) above shall be 35% in respect of transferable securities
or money market instruments which are issued or guaranteed by an EU member state, its local
authorities or by an Eligible State or by public international bodies of which one or more EU member
states are members.

The limit of 10% laid down in paragraph (C) (i) above shall be 25% in respect of debt securities which
are issued by credit institutions having their registered office in an EU member state and which are
subject by law to a special public supervision for the purpose of protecting the holders of such debt
securities, provided that the amount resulting from the issue of such debt securities are invested,
pursuant to applicable provisions of the law, in assets which are sufficient to cover the liabilities arising
from such debt securities during the whole period of validity thereof and which are assigned to the
preferential repayment of capital and accrued interest in the case of a default by such issuer.

If a Sub-Fund invests more than 5% of its assets in the debt securities referred to in the sub-paragraph
above and issued by one issuer, the total value of such investments may not exceed 80% of the value of
the assets of such Sub-Fund.

The transferable securities and money market instruments referred to in paragraphs (C)(iii) and (C)(iv)
are not included in the calculation of the limit of 40% referred to in paragraph (C)(ii).

The limits set out in paragraphs (C)(i), (C)(ii), (C)(iii) and (C)(iv) above may not be aggregated and,
accordingly, the value of investments in transferable securities and money market instruments issued
by the same body, in deposits or derivative instruments made with this body, effected in accordance
with paragraphs (C)(i), (C)(ii), (C)(iii) and (C) (iv) may not, in any event, exceed a total of 35% of each
Sub-Fund ’s net asset value.

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

©).

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

Without prejudice to the limits laid down in paragraph (D), the limits laid down in this paragraph (C)
shall be 20% for investments in shares and/or bonds issued by the same body when the aim of a Sub-
Fund’s investment policy is to replicate the composition of a certain stock or bond index which is
recognised by the Luxembourg supervisory authority, provided
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(D)

(E)

(vii)

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

The limit laid down in the subparagraph above is 35% where it proves to be justified by exceptional
market conditions in particular in regulated markets where certain transferable securities or money
market instruments are highly dominant provided that investment up to 35% is only permitted for a
single issuer.

Where any Sub-Fund has invested in accordance with the principle of risk spreading in
transferable securities and money market instruments issued or guaranteed by an EU member
state, its local authorities, or by an Eligible State which is an OECD member state, or by public
international bodies of which one or more EU member states are members, the Fund may invest
100% of the net asset value of any Sub-Fund in such securities and money market instruments
provided that such Sub-Fund must hold securities from at least six different issues and the value
of securities from any one issue must not account for more than 30% of the net asset value of the
Sub-Fund.

Subject to having due regard to the principle of risk spreading, a Sub-Fund need not comply with the limits set
out in this paragraph (C) for a period of 6 months following the date of its authorisation and launch.

0)

(if)

The Fund may not acquire shares carrying voting rights which would enable the Fund to exercise
significant influence over the management of the issuing body.

The Fund may acquire no more than (a) 10% of the non-voting shares of the same issuer, (b) 10% of
the debt securities of the same issuer, and/or (c) 10% of the money market instruments of the same
issuer. However, the limits laid down in (b) and (c) above may be disregarded at the time of acquisition
if at that time the gross amount of the debt securities or of the money market instruments or the net
amount of instruments in issue cannot be calculated.

The limits set out in paragraph (D)(i) and (ii) above shall not apply to:

0)

(i)
(iii)

(iv)

transferable securities and money market instruments issued or guaranteed by an EU member state or
its local authorities;

transferable securities and money market instruments issued or guaranteed by any other Eligible State;

transferable securities and money market instruments issued by public international bodies of which
one or more EU member states are members; or

shares held in the capital of a company incorporated in a non-EU member state which invests its assets
mainly in the securities of issuing bodies having their registered office in that state where, under the
legislation of that state, such holding represents the only way in which such Sub-Fund’s assets may
invest in the securities of the issuing bodies of that state, provided, however, that such company in its
investment policy complies with the limits laid down in Articles 43, 46 and 48 (1) and (2) of the Law
of 2010.

Each Sub-Fund may acquire units of the UCITS and/or other UClIs referred to in paragraph (A) (d),

provided that no more than 20 % of a Sub-Fund 's net assets be invested in the units of a single UCITS
or other UCI.
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(A)

(B)

(©)

(D)

(E)

(F)

For the purpose of the application of investment limit, each compartment of a UCI with multiple
compartments is to be considered as a separate issuer provided that the principle of segregation of the
obligations of the various compartments vis-a-vis third parties is ensured.

(i)  Investments made in units of UCIs other than UCITS may not in aggregate exceed 30% of the net assets
of a Sub-Fund.

(iii) ~ When a Sub-Fund invests in the units of other UCITS and/or other UCIs that are managed directly or
by delegation, by the same management company or by any other company with which the management
company is linked by common management or control, or by a 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 investment in the units of such other UCITS and/or UCls.

In respect of a Sub-Fund’s investments in UCITS or other UCls as described in the preceding paragraph,
the total management fee (excluding any performance fee, if any) charged to such Sub-Fund and each
of the UCITS or other UClIs concerned shall not exceed 3% of the relevant net assets under management.
The Fund will indicate in its annual report the total management fees charged both to the relevant Sub-
Fund and to the UCITS and other UCls in which such Sub-Fund has invested during the relevant period.

(iv)  The Fund may acquire no more than 25% of the units of the same UCITS and/or other UCI. This limit
may be disregarded at the time of acquisition if at that time the gross amount of the units in issue cannot
be calculated. In case of a UCITS or other UCI with multiple sub-funds, this restriction is applicable by
reference to all units issued by the UCITS/UCI concerned, all sub-funds combined.

(v)  The underlying investments held by the UCITS or other UClIs in which the Sub-Funds invest do not
have to be considered for the purpose of the investment restrictions set forth under 1. (C) above.

Investment in other assets
The Fund will not make investments in precious metals or certificates representing these.

The Fund may not enter into transactions involving commodities or commodity contracts, except that the Fund
may employ techniques and instruments relating to transferable securities within the limits set out in paragraph
I11. below.

The Fund will not purchase or sell real estate or any option, right or interest therein, provided the Fund may
invest in securities secured by real estate or interests therein or issued by companies which invest in real estate
or interests therein.

The Fund may not carry out uncovered sales of transferable securities, money market instruments or other
financial instruments referred to in 1.(A) (1) d), f) and g).

The Fund may not borrow for the account of any Sub-Fund, other than amounts which do not in aggregate exceed
10% of the net asset value of the Sub-Fund, and then only as a temporary measure. For the purpose of this
restriction back to back loans are not considered to be borrowings.

The Fund will not mortgage, pledge, hypothecate or otherwise encumber as security for indebtedness any
securities held for the account of any Sub-Fund, except as may be necessary in connection with the borrowings
mentioned in (E) above, and then such mortgaging, pledging, or hypothecating may not exceed 10% of the net
asset value of each Sub-Fund. In connection with swap transactions, option and forward exchange or futures
transactions the deposit of securities or other assets in a separate account shall not be considered a mortgage,
pledge or hypothecation for this purpose.
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(G) The Fund will not underwrite or sub-underwrite securities of other issuers.
1. Financial derivative instruments and techniques and instruments relating to transferable securities

Pursuant to Article 42(2) and 47 of the Law of 2010 the Fund, for each of its Sub-Funds, is authorised to employ financial
derivative instruments and techniques and instruments to protect its assets against exchange risks and may employ
techniques and instruments relating to transferable securities for the purpose of efficient portfolio management. In any
circumstances the global exposure relating to financial derivative instruments will not exceed the total net assets of the
relevant Sub-Fund.

The financial derivative instruments and techniques and instruments which the Fund is authorised to use under this
provision are more fully described hereafter.

A Financial derivative instruments and techniques and instruments relating to transferable securities.

For the purpose of efficient portfolio management and/or investment, the Fund may, on behalf of each Sub-Fund,
participate in transactions relating to

- options;

- financial futures and related options;
- securities lending;

- repurchase agreements.

The Fund may also employ techniques and instruments, which are intended to provide cover against exchange risks in
the context of the management of its assets and liabilities.

There can be no assurance that the objective sought to be obtained from the use of the here below described techniques
and instruments will be achieved.

In case not differently disclosed under the Sub-Fund particulars, the Sub-Funds will not enter into repurchase and reverse
repurchase agreements nor enter into Total Return Swap or other financial derivative instruments with similar
characteristics nor engage in securities lending transactions nor enter into OTC financial derivative transactions.

Should any Sub-Fund use such techniques and instruments in the future, the Fund will comply with the applicable
regulations and in particular CSSF Circular 13/559 relating to ESMA guidelines on ETFs and other UCITS issues, as
may be amended from time to time, and the Prospectus will be amended and updated accordingly.

In particular the Fund shall ensure that it is able at any time to recall any security that has been lent out or terminate any
securities lending agreement into which it has entered.

As well, in case of repurchase and reverse repurchase transactions, the Fund shall ensure that it is able at any time to
recall any securities subject to the repurchase agreement or to terminate the repurchase agreement, respectively to recall
the full amount of cash or to terminate the reverse repurchase agreement on either an accrued basis or a mark-to-market
basis. Fixed-term repurchase and reverse repurchase agreements that do not exceed seven days should be considered as
arrangements on terms that allow the assets to be recalled at any time by the Fund.

1 Transactions relating to options on transferable securities.

The purchase and writing of call and put options by the Fund is permitted provided such options are traded on a regulated
market which is operating regularly, recognised and open to the public.

When entering into these transactions, the Fund must comply with the following rules:
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1.1 Rules applicable to the purchase of options.

The total premiums paid for the acquisition of call and put options outstanding and referred to herein may not together
with the total of the premiums paid for the purchase of call and put options outstanding and referred to in heading 2.3.
below, exceed 15 per cent of the net assets of a Sub-Fund .

1.2 Rules to ensure the coverage of the commitments resulting from options transactions.

Upon the conclusion of contracts whereby call options are written, the relevant Sub-Fund must hold either the underlying
securities, or equivalent call options or other instruments capable of ensuring adequate coverage of the commitments
resulting from such contracts, such as warrants. The underlying securities related to call options written may not be
disposed of as long as these options are in existence unless such options are covered by matching options or by other
instruments that can be used for that purpose. The same applies to equivalent call options or other instruments which the
relevant Sub-Fund must hold where it does not have the underlying securities at the time of the writing of such options.

As an exception to this rule, a Sub-Fund may write call options on securities it does not hold at the entering into the option
contract provided the following conditions are met:

- the aggregate exercise (striking) price of such uncovered call options written shall not exceed 25 per cent of the
net assets of the relevant Sub-Fund;

- the Fund must at any time be in the position to ensure the coverage of the position taken as a result of the writing
of such options.

Where it writes put options, a Sub-Fund must be covered during the entire duration of the option contract by adequate
liquid assets that may be used to pay for the securities which could be delivered to it in case of the exercise of the option
by the counterpart.

1.3 Conditions and limits for the writing of call and put options.

The aggregate of the commitments arising from the writing of put and call options (excluding call options written in
respect of which the relevant Sub-Fund has adequate coverage) and the aggregate of the commitments from the
transactions referred to in heading 2.3. hereafter may not, at any time, exceed the value of the net assets of the Sub-Fund
concerned. In this context, the commitment on call and put options written is deemed to be equal to the aggregate of the
exercise (striking) prices of those options.

2 Transactions relating to futures and option contracts relating to financial derivative instruments.

Except for transactions by private contract mentioned under heading 2.2. below, the transactions described herein may
only relate to contracts that are dealt in on a regulated market which is operating regularly, recognised and open to the
public.

Subject to the conditions specified below, these transactions may be made for hedging or other purposes.

2.1 Transactions with the purpose of hedging risks connected to the evolution of stock markets.

A Sub-Fund may sell stock index futures for the purpose of hedging against a global risk of an unfavourable evolution of
stock markets. For the same purpose, it may also write call options on stock indices or purchase put options thereon.

The hedging purpose of these transactions presupposes that there exists a sufficient correlation between the composition
of the index used and the corresponding portfolio.

In principle, the aggregate commitments resulting from futures contracts and stock index options may not exceed the
aggregate estimated market value of the securities held by the relevant Sub-Fund in the corresponding market.
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2.2 Transactions with the purpose of hedging interest rates.

A Sub-Fund may sell interest rate futures contracts for the purpose of achieving a global hedge against interest rate
fluctuations. It may also for the same purpose write call options or purchase put options on interest rates or enter into
interest rate swaps by private agreement with highly rated financial institutions specialised in this type of operation.

In principle, the aggregate of the commitments relating to futures contracts, options and swap transactions on interest
rates may not exceed the aggregate estimated market value of the assets to be hedged and held by the relevant Sub-Fund
in the currency corresponding to those contracts.

2.3 Transactions made for a purpose other than hedging.

Besides option contracts on transferable securities and contracts on currencies, a Sub-Fund may, for a purpose other than
hedging, purchase and sell futures contracts and options on any kind of financial instruments provided that the aggregate
commitments in connection with such purchase and sale transactions together with the amount of the commitments
relating to the writing of call and put options on transferable securities does not exceed at any time the value of the net
assets of the relevant Sub-Fund.

The writing of call options on transferable securities for which the relevant Sub-Fund has adequate coverage are not
considered for the calculation of the aggregate amount of the commitments referred to above.

In this context, the concept of the commitments relating to transactions other than options on transferable securities is
defined as follows:

- the commitment arising from futures contracts is deemed equal to the value of the underlying net positions payable
on those contracts which relate to identical financial instruments (after setting off all sale positions against purchase
positions), without taking into account the respective maturity dates and

- the commitment deriving from options purchased and written is equal to the aggregate of the exercise (striking)
prices of net uncovered sales positions which relate to single underlying assets without taking into account
respective maturity dates.

The aggregate amount of premiums paid for the acquisition of call and put options outstanding which are referred to
herein, may not, together with the aggregate of the premiums paid for the acquisition of call and put options on transferable
securities mentioned in heading 1.1. above, exceed 15 per cent of the net assets of the relevant Sub-Fund.

With respect to options referred to in the foregoing restrictions, the Fund, on behalf of each Sub-Fund, may enter into
OTC option transactions with first class financial institutions that specialise in this type of transaction.

3 Securities lending and borrowing
The Fund may enter into securities lending transactions provided it complies with the following regulations:

3.1 The Fund may only participate in securities lending transactions within a standardised lending system organised by a
recognised securities clearing institution or by a highly rated financial institution specialising in this type of transactions.

3.2 In the context of its lending transactions, the Fund must receive a guarantee of which the value at conclusion and
during the life of the contract must be at least equal to the total value of the securities lent.

3.3 Securities lending transactions cannot be extended beyond a period of thirty (30) days or exceed 50% of the overall

value of the securities in the portfolio of each sub-fund. This limitation does not apply where the Fund is entitled at all
times to terminate the contract and demand the return of the securities lent.
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3.4 All assets received by the Fund in the context of efficient portfolio management techniques should be considered as
collateral. The collateral which must comply with the conditions set forth below under “collateral management”.

3.5 The Fund may not dispose of the securities it has borrowed during the entire term of the loan unless there is cover by
means of financial instruments which enable the Fund to restore the securities borrowed at the end of the transaction.

3.6 Securities borrowing transactions cannot be extended beyond a period of thirty (30) days or exceed 50% of the overall
value of the securities in the portfolio of each sub-fund.

3.7 The Fund may only enter into securities borrowing transactions in the following exceptional circumstances:

a. when the Fund is committed to sale of securities in its portfolio at a time when those securities are in
the process of being registered with a government authority and are therefore not available;
. when the securities which have been loaned are not restored at the correct time; and
c. in order to avoid a promised delivery of securities not taking place in the case where the Depository
Bank might fail in its obligation to deliver the securities in question.

3.8 With respect to securities lending, the Fund will generally require the borrower to post collateral representing, at any
time during the lifetime of the agreement, at least the total value of the securities lent (interest, dividends and other
potential rights included). Repurchase agreement and reverse repurchase agreements will generally be collateralised, at
any time during the lifetime of the agreement, at least their notional amount.

In its financial reports, the Fund must disclose:

* the exposure obtained through efficient portfolio management techniques;

* the identity of the counterparty(ies) to these efficient portfolio management techniques;

* the type and amount of collateral received by the Fund to reduce counterparty exposure;

* the revenues arising from efficient portfolio management techniques for the entire reporting period together with the
direct and indirect operational costs and fees incurred

The Fund ensures that it is able at any time to recall any security that has been lent or terminate any securities lending
transaction into which it has entered.

All revenues arising from efficient portfolio management techniques, net of direct and indirect operational costs and fees,
will be returned to the Company. In particular, fees and cost may be paid to agents of the Company and other
intermediaries providing services in connection with efficient portfolio management techniques as normal compensation
of their services. Such fees may be calculated as a percentage of gross revenues earned by the Company through the use
of such techniques. Information on direct and indirect operational costs and fees that may be incurred in this respect as
well as the identity of the entities to which such costs and fees are paid — as well as any relationship they may have with
the Depository Bank, the Management Company or the Investment Manager — will be available in the annual report of
the Company.

The risk exposures to a counterparty arising from OTC financial derivative transactions and efficient portfolio
management techniques should be combined when calculating the counterparty risk limits of Article 43 the 2010 Law.

Any direct and indirect operational costs and fees arising from efficient portfolio management techniques will be deducted
from the revenue delivered to the Fund.

These costs and fees will not include hidden revenue.
Positive returns arising from the use of efficient portfolio management techniques will be solely for the benefit of the
relevant Sub-Fund(s). Any direct and indirect operational costs and fees incurred and the identity of the counterparty(ies)

to these efficient portfolio management techniques will be disclosed in the annual report of the Fund.

Before a Sub-Fund enters into any arrangement regarding efficient portfolio management techniques, the Management
Company or, where applicable, the Investment Manager will be required to

(a) carefully estimate the expected costs and fees and to compare them with the applicable market standard (if any) and
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(b) evaluate whether the use of the efficient portfolio management techniques is in the best interest of the Shareholders
of the relevant Sub-Fund(s).

4 Repurchase and reverse repurchase agreement transactions

A Sub-Fund may, if provided in the relevant Appendix, enter into sale with right of repurchases transactions (“achat de
titres a réméré”’) as well as reverse repurchase transactions (“opérations de prise en pension”) and repurchase agreement
transactions (“vente de titres a réméré”) in accordance with the provisions of Circular 08/356, Circular 13/559 and ESMA
Guidelines 2012/832.

The Fund may act as either purchaser or seller in repurchase transactions. However, its involvement in such
agreements is subject to the following regulations:

(1) The Fund may not buy or sell securities using a repurchase transaction unless the contracting partner in such
transactions is a first-class financial institution that has specialised in this type of transactions.

(2) During the term of a repurchase contract, the Fund may only sell the securities which are the object of the contract if
the contracting partner agrees to a premature repurchase of the securities, or the repurchase term has expired.

(3) In its financial reports, the Fund must disclose:

* the exposure obtained through efficient portfolio management techniques;

* the identity of the counterparty(ies) to these efficient portfolio management techniques;

* the type and amount of collateral received by the Fund to reduce counterparty exposure;

* the revenues arising from efficient portfolio management techniques for the entire reporting
period together with the direct and indirect operational costs and fees incurred.

The Fund must ensure that it is able at any time to recall the full amount of cash or to terminate the reverse repurchase
agreement on either an accrued basis or a mark-to-market basis.

When the cash is recallable at any time on a mark-to-market basis, the mark-to-market value of the reverse repurchase
agreement must be used for the calculation of the Net Asset Value of the relevant Sub-Funds.

The Fund must further ensure that it is able at any time to recall any securities subject to the repurchase agreement or to
terminate the repurchase agreement into which it has entered.

(4) Fixed-term repurchase and reverse repurchase agreements that do not exceed seven (7) days are to be considered as
arrangements on terms that allow the assets to be recalled at any time by the Fund.

As there are currently no securities lending nor repurchase agreements applied by the Fund /the respective Sub-
Fund Particulars do not show any fees charged in this respect. The prospectus will be updated accordingly
reflecting the respective fees charged to the Sub-Funds as soon as securities lending and/or repurchase agreements
will be applied.

5 Collateral management and Policy

(A) General

In the context of OTC financial derivatives transactions and efficient portfolio management techniques, the Fund may
receive collateral with a view to reduce its counterparty risk.

This section sets out the collateral policy applied by the Fund in such case. All assets received by the Fund in the context
of efficient portfolio management techniques (securities lending, repurchase or reverse repurchase agreements) shall be
considered as collateral for the purposes of this section.

a) Eligible collateral

Collateral received by the Fund may be used to reduce its counterparty risk exposure if it complies with the criteria set
out in applicable laws, regulations and circulars issued from time to time notably in terms of liquidity, valuation, issuer
credit quality, correlation, risks linked to the management of collateral and enforceability.
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In particular, collateral should comply with the following conditions:

1. Liquidity — any collateral received other than cash should be highly liquid and traded on a regulated market or
multilateral trading facility with transparent pricing in order that it can be sold quickly at a price that is close to pre-sale
valuation.

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

3. Issuer credit quality — the collateral received should be of high quality.

4. Correlation — the collateral received by the Fund should be issued by an entity that is independent from the counterparty
and is expected not to display a high correlation with the performance of the counterparty.

5. Collateral diversification (asset concentration) — collateral should be sufficiently diversified in terms of country,
markets and issuers. The criterion of sufficient diversification with respect to issuer concentration is considered to be
respected if the Fund receives from a counterparty of efficient portfolio management and over-the-counter financial
derivative transactions a basket of collateral with a maximum exposure to a given issuer of 20% of its net asset value.

When a Sub-Funds is exposed to different counterparties, the different baskets of collateral have to respect the limits and
conditions of the provisions determined under CSSF Circular 14/592.

In accordance with CSSF Circular 14/592 the requirement for sufficient diversification with regard to issuer concentration
is deemed to be respected if the Sub-Fund receives a basket of collateral whose maximum exposure to a single issuer is
20% of the sub-fund's Net Asset Value from a counterparty with which for the Sub-Fund efficient portfolio management
and over-the-counter derivative transactions are being undertaken.

When the Sub-Fund is exposed to different counterparties, the various baskets of collateral must be aggregated to measure
compliance with the 20% single issuer limit.

However, as a derogation, the respective Sub-Fund may be fully collateralized with different securities and money market
instruments issued or guaranteed by an EU member state, one or more local authorities, a third country, or a public
international body to which at least one member states belong.

In this case the Sub-Fund should receive securities from at least six different issues, and securities of any single issue
should not account for more than 30% of its NAV.

In case this is applicable such intention for full collateralization through securities issued or guaranteed by a member state
will have to be disclosed under the respective section of the Sub-Fund under the Appendix Relating to the Sub-Funds in
issue.

6. Where there is a title transfer, the collateral received should be held by the Depositary Bank.

For other types of collateral arrangement, the collateral can be held, with the Depositary Bank’s prior approval, by a
Third-Party Custodian which is subject to prudential supervision, and which is unrelated to the provider of the collateral.

7. The Collateral received should be capable of being fully enforced by the Fund at any time without reference to or
approval from the counterparty.

Subject to the abovementioned conditions, collateral received by the Fund may consist of:

b) Cash and cash equivalents, including short-term bank certificates and money market instruments,

c) Bonds issued or guaranteed by a member state of the OECD or by their local public authorities or by
supranational institutions and undertakings with EU, regional or worldwide scope,

d) Shares or units issued by money market UClIs calculating a daily net asset value and being assigned a
high rating,

e) Shares or units issued by UCITS investing mainly in bonds/shares mentioned in the two points below,

f) Bonds issued or guaranteed by first class issuers offering adequate liquidity, or
Shares admitted to or dealt in on a Regulated Market of a Member State or on a stock exchange of a
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member state of the OECD, on the condition that these shares are included in a main index.
Policy regarding direct and indirect operational costs/fees on the Use of Techniques and Instruments

Direct and indirect operational costs and fees arising from the efficient portfolio management techniques of stock lending,
repurchase and reverse repurchase arrangements may be deducted from the revenue delivered to the Sub-Fund (e.g., as
a result of revenue sharing arrangements).

These costs and fees should not include hidden revenue. All the revenues arising from such efficient portfolio management
techniques, net of direct and indirect operational costs, will be returned to the relevant Sub-Fund.

The entities to which direct and indirect costs and fees may be paid include banks, investment firms, broker-dealers,
securities lending agents or other financial institutions or intermediaries which are not related to the Management
Company.

The revenues arising from such efficient portfolio management techniques for the relevant reporting period, together with
the direct and indirect operational costs and fees incurred and the identity of the counterparty(ies) to these efficient
portfolio management techniques, will be disclosed in the annual and semi-annual reports of the Sub-Fund.

(B) Level of Collateral

The level of collateral required across all efficient portfolio management techniques or OTC derivatives will be at least
100% of the exposure to the relevant counterparty. This will be achieved by applying the haircut policy set out below.

(C) Haircut policy

Collateral will be valued, on a daily basis, using available market prices and taking into account appropriate discounts
which will be determined by the Fund’s agents for each asset class based on a variety of factors, depending on (i) the
nature of the collateral received, such as the issuer’s credit standing, (ii) the maturity, the currency, (iv) price volatility of
the assets and, where applicable, (v) the outcome of liquidity stress tests carried out by the Fund under normal and
exceptional liquidity conditions, (vi) the evaluation methodologies applied.

Notwithstanding to any currency hedging applied no haircut will be applied to cash collateral. In case of non-cash
collateral, a haircut will be applied. The Investment Manager will only accept non-cash collateral which does not exhibit
high price volatility. The non-cash collateral received on behalf of the SICAV will typically be government debts and
supranational debt securities.For non-cash collateral, a haircut of 0% to 15% will be applied as follows:

Eligible Collateral Remaining Maturity Haircut applied
Cash N/A 0%
Government Bonds One year or under 1%
More than one year 3%
up to and including
five years
More than five years | 5%
up to and including
ten years
More than ten years 10%
up to and including
thirty years
More than thirty 15%
years up to and
including forty years
More than forty years | 15%
up to and including
fifty years
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(D) Reinvestment of collateral
Non-cash collateral received should not be sold, re-invested or pledged.
Cash collateral received should only be:

- placed on deposit with entities prescribed in Article 50 (f) of the Directive 2009/65/EC;

- invested in high-quality government bonds;

- used for the purpose of reverse repo transactions provided the transactions are with credit institutions subject to
prudential supervision and the Fund is able to recall at any time the full amount of cash on accrued basis;

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

The re-invested cash collateral should be diversified in accordance with the diversification requirements applicable to
non-cash collateral as set out above.

A Sub-Fund may incur a loss in reinvesting the cash collateral it receives.
Such a loss may arise due to a decline in the value of the investment made with cash collateral received.

A decline in the value of such investment of the cash collateral would reduce the amount of collateral available to be
returned by the Sub-Fund to the counterparty at the conclusion of the transaction. A Sub- Fund would be required to cover
the difference in value between the collateral originally received and the amount available to be returned to the
counterparty, thereby resulting in a loss to the Sub-Fund.

The above provisions apply subject to any further guidelines issued from time to time by ESMA amending and/or
supplementing ESMA Guidelines 2012/832 on ETFs and other UCITS issues and/or any additional guidance issued from
time to time by the Regulatory Authority in relation to the above.

(The Management Company reserves the right to vary this policy at any time in which case this prospectus shall
be amended accordingly, subject to CSSF approval.)

B. Financial derivative instruments and techniques and instruments intended to hedge currency risks to
which the Fund and its Sub-Funds are exposed to in the management of their assets and liabilities.

In order to protect each Sub-Fund’s assets against currency fluctuations, the Fund may, on behalf of each Sub-Fund, enter
into transactions the objects of which are currency forward contracts as well as the writing of call options and the purchase
of put options on currencies. The transactions referred to herein may only concern contracts which are traded on a
regulated market which is operating regularly, recognised and open to the public.

For the same purpose, the Fund may also, on behalf of each Sub-Fund, enter into forward sales of currencies or exchange
currencies on the basis of private agreements with highly rated financial institutions specialised in this type of transaction.

The herebefore mentioned transactions’ objective of achieving a hedge presupposes the existence of a direct relationship
between them and the assets to be hedged. This implies that transactions made in one currency may in principle not exceed
the valuation of the aggregate assets denominated in that currency nor exceed the period during which such assets are
held.

V. Risk-management process
The Management Company of the Fund will 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 each Sub-Fund of the Fund. The

Management Company of the Fund will employ, if applicable, a process for accurate and independent assessment of the
value of any OTC derivative instruments.
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Unless otherwise specifically provided in the Appendices to this Prospectus, the global risk of the Sub-Funds, will be
measured through the “Commitment Approach” calculation method, by converting the positions on financial derivative
instruments into equivalent positions on the underlying assets. The Sub-fund’s total commitment to financial derivative
instruments, limited to 100% of the Sub-fund’s total net asset value, is then quantified as the sum, as an absolute value,
of the individual commitments, after consideration of the possible effects of netting and coverage in accordance with
applicable Luxembourg laws and regulations and in compliance with the European Securities and Markets Authority
(ESMA) Guidelines n. 10/788 on Risk Measurement and Calculation of Global Exposure and Counterparty Risk for
UCITS dated July 28, 2010, as from time to time amended.

The leverage of the Sub-Funds, if any, will be measured as specifically detailed in the appendices of this Prospectus.

V. General

The Fund need not comply with the investment limit percentages laid down above when exercising subscription rights
attached to securities which form part of its assets. In addition, the Fund need not comply with the investment limits set
out in (h) above during the first 6 month period following its authorisation in Luxembourg. If such percentages 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.
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APPENDICES RELATING TO THE SUB-FUNDS IN ISSUE

I.  PHARUS SICAV - BOND OPPORTUNITIES
1. NAME OF THE SUB-FUND
Pharus Sicav - Bond Opportunities

2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund's investment objective is to achieve a positive rate of income by investing principally in rated and unrated
fixed income, floating rate, convertible bonds, Mini Bonds, CoCos Bonds and other debt securities qualifying as
transferable securities of corporate and sovereign issuers worldwide, including companies located in emerging markets,
and securitised debt.

The Sub-Fund may invest only up to 20% of its assets in convertible bonds or CoCos Bonds.

The securities in the SubFund will have a minimum average rating of “B-" (excluding not rated) by Standard & Poor’s
or similarly rated by another internationally recognised rating service or determined to be of similar creditworthiness by
the Investment Manager of the Sub-Fund.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The Sub-Fund may also invest directly or indirectly in structured instruments embedding derivatives which need to be
eligible in order to comply with the Law of 17 December 2010 such as Asset-Backed Securities (,,ABS*) and Mortgage-
Backed Securities (,MBS*), and Collateralized Debt Obligation (CDOs) up to a maximum of 15% of the Sub-Fund's
assets.

The investments in structured instruments embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law and the underlying of such structured products
embedding derivatives will always comply and fulfil the criteria of art. 2.1 and 2.2 of the grand-ducal regulation dated 8
February 2008 and article 41 (1) of the 2010 Law.

The investments in structured products without embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law.

The Sub-Fund may invest up to 10% of its net assets in UCITS and/or other UClIs (including ETFs qualifying as UCITS
and/or UCls), whose main purpose is to invest in asset classes such as equities, debt securities of any kind, government
bonds, investment grade bonds, high yield bonds, convertible bonds, CoCos. bonds, floating rate notes, financial
derivatives, Contract For Difference (CFD) Credit Default Swap (CDS), total return swap, cash and cash equivalents,
money market instruments and UCITS and/or other UCIs which may invest on real estate, without any geographical
restriction, eligible in compliance with the amended and updated Law of 2010 and with the Grand-Ducal Regulation of
February 8, 2008.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent).

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell financial futures, contract
for difference (CFD) credit default swap,and forward contracts, on financial indices, foreign currencies for hedging and/or
speculative purposes.
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Potential subscribers are advised that this Sub-Fund falls within the scope of the Savings Tax Directive
2003/48/CE.

3. SPECIFIC RISK FACTORS

Potential investors should consult their stockbroker, bank manager, solicitor, accountant or other independent financial
advisor before investing. These risk factors are not intended to be exhaustive and there may be other risk factors which a
potential investor should consider prior to investing in Shares in the Sub-Fund. However, the investments of the Sub-
Fund will be subject to market fluctuations and other risks normally associated with any investment and there can be no
assurance that the Sub-Fund’s investment objectives will be achieved.

Receipt of income from debt securities and the redemption amount received on the maturity of debt securities is subject
to the credit risk of the issuer.

A credit re-rating by one or more rating agencies or any adverse publicity or deteriorating investor perception, which may
or may not be based on fundamental analysis could decrease the market value and liquidity of the debt security,
particularly in a thinly traded market.

Investment in emerging market securities involves special considerations and risks not typically associated with
investments in securities of issuers from developed countries, such as currency fluctuations, the risk of investing in
countries with smaller capital markets, limited liquidity, higher price volatility, restrictions on foreign investment and
higher sovereign credit risk.

Below investment grade securities such as, for example, high yield debt securities, are considered speculative and include
securities that are unrated or in default.

4. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek higher income yields than available from traditional income funds which
restrict themselves to government and quasi-government issuers. It is also suitable for investors willing to assume a higher
degree of risk in order to maximise their returns, who are comfortable with and understand the risks associated with
investments in the public capital markets and financial derivative products and who have an investment horizon of at least
three to five years. The Sub-Fund is generally suitable for investors who pursue an aggressive investment strategy.

5. REFERENCE CURRENCY

The reference currency is the Euro.

6. MINIMUM INITIAL SUBSCRIPTION AMOUNT DURING THE INITIAL SUBSCRIPTION PERIOD
Euro 5,000 for Share Class A and Class B, exclusive of the Front End Fee referred to in section 11. hereafter.

Chf 5.000 for Share Class E and Class F, exclusive of the Front End Fee referred to in section 11. hereafter.

Usd 5,000 for Share Class C, exclusive of the Front End Fee referred to in Section 11. hereafter.

7. MINIMUM HOLDING AMOUNT

Euro 1,000 for Class A Shares

Euro 1,000 for Class B Shares

Usd 1,000 for Class C Shares

Chf 1,000 for Class E Shares
Chf 1,000 for Class F Shares

66



8. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg. (the “Valuation Day”)"
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).

9. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue Shares of three classes depending on the category of the investors targeted:

Class A Opened to all type of investors.
Class B Reserved to Institutional Investors.
Class C Reserved to Institutional Investors with NAV expressed in USD. The Share Class is hedged

against the exchange risk of the Reference Currency (EUR) in a range included between 95%
and 100%. The hedging cost of the hedged Class C of Shares will be borne directly by the
hedged Class C of Shares.

Class E Opened to all type of investors with NAV expressed in CHF. The Share Class is hedged
against the exchange risk of the Reference Currency (EUR) in a range included between 95%
and 100%. The hedging cost of the hedged Class E of Shares will be borne directly by the
hedged Class E of Shares.

Class F Reserved to Institutional Investors with NAV expressed in CHF. The Share Class is hedged
against the exchange risk of the Reference Currency (EUR) in a range included between 95%
and 100%. The hedging cost of the hedged Class F of Shares will be borne directly by the
hedged Class F of Shares.

Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q Share
Class can only be invested by Intermediaries via the open-end UCI segment of ETFplus
market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to open-end
UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and indirectly to
ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell funds
daily at a price equal to the NAV of the trading day, which are then calculated and disclosed
the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take place
through Monte Titoli at T+3, according to the single instrument’s settlement calendar.

This Share Class will not issue fractional Shares.

If investors in Class B and C Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of
Directors may convert their Shares, free of charge, into Class A Shares.

If investors in Class F Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of Directors
may convert their Shares, free of charge, into Class E Shares.
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The Classes E and F are currently inactive and will be launched upon decision of the Board of Directors of the Fund.

10. INVESTMENT MANAGER

Pharus Management SA is a company authorized as from June 20, 2007 to act as Investment Manager under the
prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside of
Switzerland.

As from June 10, 2008, Pharus Management SA has been appointed as Investment Manager of the Sub-Fund pursuant

to an agreement which provides for the appointment to continue for an unlimited period of time from the date of its
signature. It may be terminated by either party giving to the other not less than ninety (90) days prior written notice.

11. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share.

Redemption Fee up to 2% of the applicable net asset value per Share.

Conversion Fee up to 0.5% of the applicable net asset value per Share.

up to 1.20% p.a. of the average net assets value during each quarter for Classes A, E and Q
Global Fee Shares and payable quarterly on arrears.

up to 0.90% p.a. of the average net assets value during each quarter for Classes B, C and F
Shares and payable quarterly on arrears.

Performance Fee
Until the 315 of March 2017

In addition, the Fund will pay for all classes to the Investment Manager and the financial intermediaries involved in the
marketing and the distribution of the Sub-Fund’s Shares a performance fee (the "Performance Fee"), calculated on each
Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment of the
Performance Fee is higher than any previous quarter-end net asset value per Share.

The Performance Fee will be equal to 15% of the difference between the net asset value per Share before Performance
Fee and the previous quarter-end net asset value per Share multiplied by the quarterly average number of Shares
outstanding on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date.

As of the 01%t of April 2017
In addition, the Fund will pay for all classes to the Investment Manager a performance fee (the "Performance Fee"),
calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment

of the Performance Fee is higher than any previous quarter-end net asset value per Share.

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.
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The Performance Fee will be equal to 15% of the difference between the net asset value per Share before Performance
Fee and the previous quarter-end net asset value per Share multiplied by the quarterly average number of Shares
outstanding on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

12. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets of the Sub-Fund
and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter, except
for the Shares reserved for Institutional Investors who may benefit from the reduced rate of 0.01% i.e. Class B, C and F
Shares.

13. DIVIDENDS

Dividend payments will be made for Class C Shares on February of each year after the approval of the Board of Directors.

14. INITIAL QUOTATION
Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.

Admission of the class Q Shares at the Italian stock exchange will be foreseen within two months of the day the
documentation to be produced following submission of an application is completed, which is planned to become effective
until the end of May 2015.

The Borsa Italiana, establishes the date for the start of trading in the Q class and the market segment in which the financial
instrument is to be traded. The public shall be informed on the start date of trading by means of a notice which will be
published on the Italian Stock Exchange’s web site and also on the Management Company's and on the SICAV's web
site.
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1. PHARUS SICAV - LIQUIDITY
1. NAME OF THE SUB-FUND
Pharus Sicav - Liquidity
2. INVESTMENT OBJECTIVES AND POLICY
The Sub-Fund's investment objective is to achieve a reasonable level of income by investing principally in a diversified
range of high quality transferable debt securities, issued by rated issuers with a Standard & Poor’s minimum rating of

BBB- or equivalent rating issued by another rating agency denominated in the reference currency or any other currencies.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

Moreover, the Sub-Fund may hold, for a maximum of 25% of its assets in transferable debt securities issued by rated
issuers with a Standard & Poor's minimum rating of B- or an equivalent rating issued by another rating agency..

The Sub-Fund will only hold transferable debt securities which, at the time of their acquisition by the Portfolio, have an
initial or remaining maturity which does not exceed 3 years and twenty days.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
financial futures and forward contracts, on financial indices, foreign currencies for hedging and/or speculative purposes.

Investments in UCITs and/or UCls are not foreseen.

Potential subscribers are advised that this Sub-Fund falls within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek capital preservation and need access to their money over the short-term.
It is also suitable for investors who are concerned about capital risk and who are seeking a liquid, conservative alternative
to guaranteed funds. The investors must be able to accept moderate temporary losses; thus the Sub-Fund is suitable for
investors who can afford to set aside the capital for at least 2-3 years.

4, REFERENCE CURRENCY

The reference currency is the Euro.

5. MINIMUM INITIAL SUBSCRIPTION AMOUNT DURING THE INITIAL SUBSCRIPTION PERIOD
Euro 5,000 for Share Class A, exclusive of the Front End Fee referred to in Section 10. hereafter.

Usd 5,000 for Share Class B, exclusive of the Front End Fee referred to in Section 10. hereafter.

Chf 5,000 for Share Class E, exclusive of the Front End Fee referred to in Section 10. Hereafter.

6. MINIMUM HOLDING AMOUNT

Euro 1,000 for Class A Shares

Usd 1,000 for Class B Shares

Chf 1,000 for Class E Shares
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7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg. ( the “Valuation Day™)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund issues classes of Shares depending on the category of the investors targeted:

Class A Opened to all type of investors.

Class B Reserved to Institutional Investors with NAV expressed in USD. The Share Class is hedged
against the exchange risk of the Reference Currency (EUR) in a range included between 95%
and 100%. The hedging cost of the hedged Class B of Shares will be borne directly by the
hedged Class B of Shares.

Class E Opened to all type of investors with NAV expressed in CHF. The Share Class is hedged
against the exchange risk of the Reference Currency (EUR) in a range included between 95%
and 100%. The hedging cost of the hedged Class E of Shares will be borne directly by the
hedged Class E of Shares.

Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q Share
Class can only be invested by Intermediaries via the open-end UCI segment of ETFplus
market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to open-end
UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and indirectly to
ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell funds
daily at a price equal to the NAV of the trading day, which are then calculated and disclosed
the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take place
through Monte Titoli at T+3, according to the single instrument’s settlement calendar.

This Share Class will not issue fractional Shares.

If investors in Class B Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of Directors
may convert their Shares, free of charge, into Class A Shares.

9. INVESTMENT MANAGER

Pharus Management SA is a company authorized as from June 20, 2007 to act as Investment Manager under the
prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside of
Switzerland.
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As from June 10, 2008, Pharus Management SA has been appointed as Investment Manager of the Sub-Fund pursuant
to an agreement which provides for the appointment to continue for an unlimited period of time from the date of its
signature. It may be terminated by either party giving to the other not less than ninety (90) days prior written notice.

10. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share.

Redemption Fee up to 2% of the applicable net asset value per Share.

Conversion Fee up to 0.5% of the applicable net asset value per Share.

Performance Fee
Until the 315 of March 2017

The Fund will pay for all classes to the Investment Manager and the financial intermediaries involved in the marketing
and the distribution of the Sub-Fund's Shares a performance fee (the "Performance Fee") calculated on each Valuation
Date and paid on a quarterly basis provided that the net asset value per Share before payment of the Performance Fee is
higher than any previous quarter end net asset value per Share.

The Performance Fee will be equal to 10% of the difference between the net asset value per Share before Performance
Fee and the previous quarter-end net asset value per Share multiplied by the quarterly average number of Shares
outstanding on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date.

As of the 01%t of April 2017

The Fund will pay for all classes to the Investment Manager a performance fee (the "Performance Fee") calculated on
each Valuation Date and paid on a quarterly basis provided that the net asset value per Share before payment of the
Performance Fee is higher than any previous quarter end net asset value per Share.

The Performance Fee will be equal to 10% of the difference between the net asset value per Share before Performance
Fee and the previous quarter-end net asset value per Share multiplied by the quarterly average number of Shares
outstanding on each Valuation Date.

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).
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11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets of the Sub-Fund
and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter, except
for the Shares reserved for Institutional Investors who may benefit from the reduced rate of 0.01% i.e. Class B Shares.

12. DIVIDENDS
No dividend payments will be made.

13. INITIAL SUBSCRIPTIONS

Class E Shares of the Sub-Fund could be initially be subscribed from 23.02.2015 to 06.03.2015 at the initial subscription
price of CHF 100 per Share.

14. INITIAL QUOTATION
Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.

Admission of the class Q Shares at the Italian stock exchange will be foreseen within two months of the day the
documentation to be produced following submission of an application is completed, which is planned to become effective
until the end of May 2015.

The Borsa Italiana, establishes the date for the start of trading in the Q class and the market segment in which the financial

instrument is to be traded. The public shall be informed on the start date of trading by means of a notice which will be
published on the Italian Stock Exchage’s web site and also on the Management Company’s and on the SICAV'"s web site.
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1. PHARUS SICAV - ABSOLUTE RETURN

1. NAME OF THE SUB-FUND

Pharus Sicav — Absolute Return

2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund shall be managed with the view to achieve positive returns whether the overall market is up or down.

The Sub-Fund will invest in a diversified portfolio of debt securities of any kind qualifying as transferable securities, with
a Standard & Poor’s minimum rating of B or an equivalent rating issued by another rating agency.

The Sub-Fund may invest up to 30% of the Portfolio’s net asset value in equities of any kind, including close ended Real
Estate Investment Trusts (REITS) within the meaning of Article 41. (1), a) , b), ¢) and d) and/or UCITS and/or other UCls
(including ETFs qualifying as UCITS and/or UCIs), whose main purpose is to invest in asset classes such as equities,
including close ended REITS as defined above, debt securities of any kind, government bonds, investment grade bonds,
Mini Bonds, CoCos. Bonds, high yield bonds, convertible bonds, floating rate notes, financial derivatives, contract for
difference (CFD), credit default swap, total return swap, cash and cash equivalents, money market instruments and UCITS
and/or other UCIs which may invest on real estate, without any geographical restriction, eligible in compliance with the
amended and updated Law of 2010 and with the Grand-Ducal Regulation of February 8, 2008.

The Sub-Fund may invest up to 15% of the Sub-Fund’s net assets in debt securities unrated and/or graded below Standard
& Poor’s rating of B or an equivalent rating issued by another rating agency, as mentioned above.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent).

The Sub-Fund may invest only up to 20% of its assets in convertible bonds or CoCos Bonds.

The Sub-Fund may invest directly and/or indirectly in Asset Backed Securities (ABS), Mortgage Backed Securities
(MBS) and Collateralized Debt Obligations (CDQOs) up to 15% of its assets.

It is expected that the investment in UCITS and/or UCIs may not exceed the 10% of the Net Asset Value of the Sub-
Fund.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
financial futures, contracts for difference (CFD), credit default swap (CDS), and forward contracts, on financial indices,
foreign currencies and transferable securities for hedging and/or speculative purposes.

Exposure in commodities will be limited to 10% of the Sub-Fund’s assets.

The investments in commodities will be indirect through transferable securities (i.e. ETC) and UCITS and/or other eligible
UCls within the limits of the Art 41.(1) ) of the Law 2010; without embedded derivative.
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Potential subscribers are advised that this Sub-Fund falls within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek the benefits of a diversified mix of equities and fixed income instruments.
It is also suitable for investors who are comfortable with and understand the risks of investing in the equity market. The
investors must be able to accept significant temporary losses; thus the Sub-Fund is suitable for investors who can afford
to set aside the capital for at least 5 years.

4. REFERENCE CURRENCY

The reference currency is the Euro.

5. MINIMUM INITIAL SUBSCRIPTION AMOUNT DURING THE INITIAL SUBSCRIPTION PERIOD
Euro 5,000 for Share Class A and Class B, exclusive of the Front End Fee referred to in section 10. hereafter.

Usd 5,000 for Share Class C, exclusive of the Front End Fee referred to in section 10. hereafter.

Chf 5,000 for Share Class E and Class F, exclusive of the Front End Fee referred to in section 10. hereafter.

6. MINIMUM HOLDING AMOUNT

Euro 1,000 for Class A Shares.
Euro 1,000 for Class B Shares.
Usd 1,000 for Class C Shares.
Chf 1,000 for Class E Shares.
Chf 1,000 for Class F Shares.

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg. (the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue classes of Shares depending on the category of the investors targeted:

Class A Opened to all type of investors.
Class B Reserved to Institutional Investors.
Class C Reserved to Institutional Investors with NAV expressed in USD. The Share Class is

hedged against the exchange risk of the Reference Currency (EUR) in a range
included between 95% and 100%. The hedging cost of the hedged Class C of Shares
will be borne directly by the hedged Class C of Shares.

Class E Opened to all type of investors with NAV expressed in CHF. The Share Class is
hedged against the exchange risk of the Reference Currency (EUR) in a range
included between 95% and 100%. The hedging cost of the hedged Class E of Shares
will be borne directly by the hedged Class E of Shares.

Class F Reserved to Institutional Investors with NAV expressed in CHF. The Share Class is
hedged against the exchange risk of the Reference Currency (EUR) in a range
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included between 95% and 100%. The hedging cost of the hedged Class F of Shares
will be borne directly by the hedged Class F of Shares.

Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to
open-end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell
funds daily at a price equal to the NAV of the trading day, which are then calculated
and disclosed the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take
place through Monte Titoli at T+3, according to the single instrument’s settlement
calendar.

This Share Class will not issue fractional Shares

If investors into Classes B and C Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board
of Directors may convert their Shares, free of charge, into Class A Shares.

If investors into Class F Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of
Directors may convert their Shares, free of charge, into Class E Shares.

The Class E Shares is currently inactive and will be launched upon decision of the Board of Directors of the Fund.

9. INVESTMENT MANAGER

Pharus Management SA is a company authorized as from June 20, 2007 to act as Investment Manager under the
prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside of
Switzerland.

As from June 10, 2008, Pharus Management SA has been appointed as Investment Manager of the Sub-Fund pursuant
to an agreement which provides for the appointment to continue for an unlimited period of time from the date of its

signature. It may be terminated by either party giving to the other not less than ninety (90) days prior written notice.

10. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share.

Redemption Fee up to 2% of the applicable net asset value per Share.

Conversion Fee up to 0.5% of the applicable net asset value per Share.
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Global Fee up to 1.10 %p.a. of the average net assets value during each quarter for Classes A, E and Q
Shares and payable quarterly on arrears.

up to 0.90 %p.a. of the average net assets value during each quarter for Classes B, C and F
Shares and payable quarterly on arrears.

Performance Fee
Until the 315t of March 2017

In addition, the Fund will pay for all classes to the Investment Manager and the financial intermediaries involved in the
marketing and the distribution of the Sub-Fund’s Shares a performance fee, calculated on each Valuation Date and paid
on a quarterly basis, provided that the net asset value per Share before payment of the Performance Fee is higher than any
previous quarter-end net asset value per Share.

The Performance Fee will be equal to 10% of the difference between the net asset value per Share before Performance
Fee and the previous quarter-end net asset value per Share multiplied by the quarterly average number of Shares
outstanding on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date.

As of the 15t of April 2017

In addition, the Fund will pay for all classes to the Investment Manager a performance fee (“the Performance Fee”),
calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment
of the Performance Fee is higher than any previous quarter-end net asset value per Share.

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee will be equal to 10% of the difference between the net asset value per Share before Performance
Fee and the previous quarter-end net asset value per Share multiplied by the quarterly average number of Shares
outstanding on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets of the Portfolio
and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter, except
for the Shares reserved for Institutional Investors who may benefit from the reduced rate of 0.01% i.e. Classes B, C and
F Shares.

12, DIVIDENDS

No dividend payments will be made.
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13. INITIAL SUBSCRIPTIONS

Class E Shares of the Sub-Fund Pharus SICAV - Absolute Return should be launched by 1st NAV the 27th of March
2017 calculated the 28th of March 2017.

Class C Shares of the Sub-Fund could be initially subscribed from 23.02.2015 to 06.03.2015 at the initial subscription
price of USD 100 per Share.

Class F Shares of the Sub-Fund could be initially be subscribed from 23.02.2015 to 06.03.2015 at the initial subscription
price of CHF 100 per Share.

14, INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.

Admission of the class Q Shares at the Italian stock exchange will be foreseen within two months of the day the
documentation to be produced following submission of an application is completed, which is planned to become effective
until the end of May 2015.

The Borsa Italiana, establishes the date for the start of trading in the Q class and the market segment in which the financial
instrument is to be traded. The public shall be informed on the start date of trading by means of a notice which will be
published on the Italian Stock Exchange’s web site and also on the Management Company's and on the SICAV's web
site.
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V. PHARUS SICAV - VALUE
1. NAME OF THE SUB-FUND
Pharus Sicav — Value
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund's investment objective is to achieve long term capital growth, by investing either directly in equities issued
by companies worldwide, or indirectly in UCITS and/or other UCls (including ETFs qualifying as UCITS and/or UCIs),
whose main purpose is to invest in a broad range of asset classes such as equities, government bonds, high yield bonds,
floating rate notes, financial derivate instruments, cash and cash equivalents.

The underlying funds can be denominated in a currency other than the base currency of the Fund.
The asset allocation in funds whose main purpose is to invest in emerging markets will not exceed the upper limit of 30%.

Equities, UCITS and/or other UCIs as described above, can represent, alone or in a combination of either one of them,
from 0% to 100% of the Sub-Fund’s net assets within the limits of the Law of 2010.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UClIs
shall not exceed 3% (three percent).

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
financial futures, contract for differences (CFD) and forward contracts, on financial indices, foreign currencies and
transferable securities for hedging purpose and/or speculative purposes.

The Sub-Fund’s exposure to commodities without embedded derivative, which will be indirect investment through
transferable securities in compliance with the Article 41. (1), a) , b), c) and d) of the Law of 2010 (i.e. ETC) and UCITS
and/or other eligible UCIs in compliance with and within the limits of the article 41. (1) e) of the Law of 2010. can make
out up to 10% of the Sub-Fund’s portfolio.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek the benefits of a diversified mix of equity. It’s also suitable for investors
who are comfortable with and understand the risks of investing in the equity market. The investors must be able to accept
significant temporary losses; thus the Sub-Fund is suitable for investors who can afford to set aside the capital for at least
5 years.

4. REFERENCE CURRENCY

The reference currency is the Euro.

5. MINIMUM INITIAL SUBSCRIPTION AMOUNT DURING THE INITIAL SUBSCRIPTION PERIOD
Euro 5,000 for Share Class A and Class B, exclusive of the Front End Fee referred to in section 10. hereafter.

Chf, 5.000 for Share Class E and Class F, exclusive of the Front End Fee referred to in section 10. hereafter.

Usd 5,000 for Share Class C, exclusive of the Front End Fee referred to in Section 10. hereafter.
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6. MINIMUM HOLDING AMOUNT

Euro 1,000 for Class A Shares
Euro 1,000 for Class B Shares
Usd 1,000 for Class C Shares
Chf 1,000 for Class E Shares
Chf 1,000 for Class F Shares

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg (the “Valuation Day”). The Net Asset
Value is calculated and published on the first Business Day following the relevant Valuation Day (the “NAYV calculation

day”).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue classes of Shares depending on the category of the investors targeted:

Class A

Opened to all type of investors.

Class B

Reserved to Institutional Investors.

Class C

Reserved to Institutional Investors with NAV expressed in USD. The Share Class is hedged
against the exchange risk of the Reference Currency (EUR) in a range included between 95%
and 100%. The hedging cost of the hedged Class C of Shares will be borne directly by the
hedged Class C of Shares.

Class E

Opened to all type of investors with NAV expressed in CHF. The Share Class is hedged
against the exchange risk of the Reference Currency (EUR) in a range included between 95%
and 100%. The hedging cost of the hedged Class E of Shares will be borne directly by the
hedged Class E of Shares.

Class F

Reserved to Institutional Investors with NAV expressed in CHF. The Share Class is hedged
against the exchange risk of the Reference Currency (EUR) in a range included between 95%
and 100%. The hedging cost of the hedged Class F of Shares will be borne directly by the
hedged Class F of Shares.

Class Q

Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q Share
Class can only be invested by Intermediaries via the open-end UCI segment of ETFplus
market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to open-end
UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and indirectly to
ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell funds
daily at a price equal to the NAV of the trading day, which are then calculated and disclosed
the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take place
through Monte Titoli at T+3, according to the single instrument’s settlement calendar.
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This Share Class will not issue fractional Shares.

If investors in Class B, and C Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of
Directors may convert their Shares, free of charge, into Class A Shares.

If investors into Class F Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of
Directors may convert their Shares, free of charge, into Class E Shares.

The Class E Shares and the Class F shares are currently inactive and will be launched upon decision of the Board of
Directors of the Fund.

9. INVESTMENT MANAGER

Pharus Management SA is a company authorized as from June 20, 2007 to act as Investment Manager under the
prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside of
Switzerland.

As from 10™ June 2008, Pharus Management S.A. has been appointed as Investment Manager of the Sub-Fund pursuant
to an agreement which provides for the appointment to continue for an unlimited period of time from the date of its

signature. It may be terminated by either party giving to the other not less than ninety (90) days prior written notice.

10. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share.

Redemption Fee up to 2% of the applicable net asset value per Share.

Conversion Fee up to 0.5% of the applicable net asset value per Share.

Global Fee up to 2% p.a. of the average net assets value during each quarter for Classes A, E and Q Shares
and payable quarterly on arrears.

up to 1.80 % p.a of the average net assets value during each quarter for Classes B, C and F
Shares and payable quarterly on arrears.

No Performance Fee is applied for this Sub-Fund.

11. TAXE D’PABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets of the Sub-Fund
and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter, except
for the Shares reserved for Institutional Investors who may benefit from the reduced rate of 0.01% i.e. Class B,C and F

Shares.

12. DIVIDENDS

Dividend payments will be made for Class A, B, C, E, F and Q shares on a yearly basis after the approval of the Board
of Directors.
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13. INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.

Admission of the class Q Shares at the Italian stock exchange will be foreseen within two months of the day the
documentation to be produced following submission of an application is completed, which is planned to become effective
until the end of May 2015.

The Borsa Italiana, establishes the date for the start of trading in the Q class and the market segment in which the financial

instrument is to be traded. The public shall be informed on the start date of trading by means of a notice which will be
published on the Italian Stock Exchange’s web site and also on the Management Company’s and the SICAV"s web site.
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V. PHARUS SICAV - VALEUR INCOME
1. NAME OF THE SUB-FUND
Pharus Sicav — Valeur Income
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund seeks to achieve a superior risk-adjusted total rate of return and capital preservation primarily in the form
of interest income.

The Sub-Fund will invest in a globally diversified fixed income portfolio such as nominal or inflation-linked bonds, other
fixed or floating-rate debt securities and short-term debt securities, issued or guaranteed by sovereign or corporate issuers,
as well as bank deposits, money market instruments issued by sovereign, supranational or corporate issuers.

The Investment Manager will use its discretion with regard to the selection of markets, sectors, size of companies or
issuers. The Sub-Fund may be exposed to a limited number of issuers.

The Investment Manager shall invest in securities graded at least "Investment Grade™ or rather with a rating minimum
BBB- by Standard & Poor's Rating Agency or of equivalent agency, or equivalent quality in the opinion of the Investment
Manager.

The Investment Manager may invest up to 15% of the Sub-Fund’s net assets in debt securities unrated and/or graded
below "Investment Grade" as mentioned above.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund. The Investment Manager will use its discretion with regard to the average
maturity of the Portfolio.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

In addition, the Sub-Fund will invest in convertible bonds and equities issued by companies worldwide and equity indexes
globally, as well as structured financial instruments such as, but not limited to, equity-linked securities, capital protected
notes, certificates on indices, structured notes, subject always to the "Investment Restrictions" described in Section R.

In addition, the Sub-Fund may invest up to 30% of its assets in UCITS and/or other UCIs whose main purpose is to invest
in a broad range of debt securities including emerging markets debt securities of any kind of issue as government,
corporate and supranational, high yield bonds, money market instruments, cash and cash equivalents without any
geographical restriction including emerging countries.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UClIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent).

The Investment Manager is authorized to use financial derivative instruments only for hedging and/or speculative
purposes. The Reference Currency is the EUR. However, the Sub-Fund will potentially invest in instruments denominated
in a different currency, with or without hedging the resulting exposure.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund may be appropriate for investors, who:
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- seek capital preservation and interest income over the long-term;

- are willing to take on the increased risks associated with the categories of assets described in the investment
objective and policy; and

- can withstand volatility in the value of their holdings.

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 program 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. The Portfolio should not be used as a trading
vehicle.

Whilst using their best endeavours to attain the Sub-Fund’s objectives, the Directors cannot guarantee the extent to which
the investment objectives will be achieved.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

4, REFERENCE CURRENCY
The reference currency is the Euro.

5. MINIMUM INITIAL SUBSCRIPTION AMOUNT DURING THE INITIAL SUBSCRIPTION
PERIOD

Euro 5,000 exclusive of the Front End Fee referred to in section 11. hereafter.

6. MINIMUM HOLDING AMOUNT
Euro 1,000.
7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg. (the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund issues only one class of Shares, which is available to all type of investors.

9. INVESTMENT MANAGER

VALEUR ASSET MANAGEMENT S.A. is a company authorized to act as Investment Manager under the prudential
supervision of the Commission de Surveillance du Secteur Financier (CSSF).

As from 31.10. 2015, VALEUR ASSET MANAGEMENT S.A has been appointed as Investment Manager of the Sub-
Fund pursuant to an agreement which provides for the appointment to continue for an unlimited period of time from the
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date of its signature. It may be terminated by either party giving to the other not less than ninety (90) days prior written
notice.

11. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share.

Redemption Fee up to 2% of the applicable net asset value per Share.

Conversion Fee up to 0.5% of the applicable net asset value per Share.
Global Fee up to 0.849% p.a. of the average net assets value during each month and payable quarterly on
arrears.

Performance Fee

Until the 315t of March 2017

In addition, the Fund will pay to the Investment Manager, and the financial intermediaries involved in the marketing and
the distribution of the Sub-Fund’s Shares a performance fee (the "Performance Fee") calculated on each Valuation Date
and paid on a monthly basis, provided that the net asset value per Share before payment of the a Performance Fee is higher
than any previous month end Net Asset Value per Share.

The Performance Fee will be equal to 12% of the difference between the net asset value per Share before Performance
Fee and the previous month end net asset value per Share multiplied by the monthly average number of Shares outstanding
on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date.

As of the 1%t of April 2017

In addition, the Fund will pay to the Investment Manager, a performance fee (the "Performance Fee") calculated on each
Valuation Date and paid on a monthly basis, provided that the net asset value per Share before payment of the a
Performance Fee is higher than any previous month end Net Asset Value per Share.

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable

The Performance Fee will be equal to 12% of the difference between the net asset value per Share before Performance
Fee and the previous month end net asset value per Share multiplied by the monthly average number of Shares outstanding
on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).
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12. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets of the Portfolio
and is calculated and payable quarterly on the basis of the Sub-Fund ’s net asset value at the end of each quarter.

13. DIVIDENDS

No dividend payments will be made.
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VI. PHARUS SICAV - TITAN AGGRESSIVE

1. NAME OF THE SUB-FUND
Pharus Sicav — Titan Aggressive
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund’s investment objective is to achieve long term capital growth, by investing mainly in UCITS and/or other
UCIs (including “ETFs qualifying as UCITS and/or UCIs””) whose main purpose is to invest in a flexible way (from 0%
to 100%) in a broad range of asset classes such as equities, government bonds, high yield bonds, floating rate notes,
financial derivate instruments, money market instruments, cash and cash equivalents and which may have an exposure to
commodities and real estate.

Active management of this broad range of asset classes can then further improve risk-adjusted returns. To reach this
objective, the Sub-Fund will apply a strategy based on dynamic asset allocation. This tactical asset allocation is undertaken
to benefit from the best global investment opportunities at any given time.

The underlying UCITS and other UCIs will be mainly characterized by medium to high volatility.
The underlying UCITS and other UCIs may be denominated in other currencies than the Reference Currency.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UClIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent).

The Sub-Fund may, in accordance with the Fund’s investment restrictions, purchase or sell put and call options, financial
futures and forward contracts, on financial indices, foreign currencies and transferable securities for hedging and/or

speculative purposes.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek the benefits of a diversified mix of asset classes.
It’s also suitable for investors who are comfortable with and understand the risks of investing both in the the global equity
and global bond markets. The investors must be able to accept temporary losses; thus the Sub-Fund is suitable for investors
who can, ideally, afford to set aside the capital for at least 5 years.

4. REFERENCE CURRENCY

The reference currency is Euro.
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5. MINIMUM INITIAL SUBSCRIPTIONS AMOUNT DURING THE INITIAL SUBSCRIPTION
PERIOD

Euro 5,000
6. MINIMUM HOLDING AMOUNT
Euro 1,000

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg. (the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund issues only one class of Shares which is available to all type of investors.

9. INVESTMENT MANAGER

Pharus Management Lux S.A. acts Management Company of Pharus SICAV and has not delegated the day-to-day
investment management activity to a third parties for this Sub-Fund.

10. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share.

Redemption Fee up to 2% of the applicable net asset value per Share.

Conversion Fee up to 0.5% of the applicable net asset value per Share.
Global Fee up to 2%p.a. of the average net assets value during each quarter and payable quarterly on
arrears..

Performance Fee

Until the 315t of March 2017

In addition, the Fund will pay a Performance Fee, payable to the Investment Manager and the financial intermediaries
involved in the marketing and the distribution of the Sub-Fund’s Shares, calculated on each Valuation Date and paid on
a half-yearly basis.

The Performance Fee will be equal to 20% of the outperformance of the net asset value per share over the benchmark,
multiplied by the half-yearly average number of Shares outstanding on each Valuation Date. The outperformance is
defined as the difference between the performance of the net asset value per Share before performance fee since the last
performance fee payment, and the benchmark performance over the same period.

In case in which the benchmark performance is negative, the performance fee is equal to the minimum between (i) the
absolute performance of the net asset value per share since the last performance fee payment, multiplied by the outstanding
number of Shares on each Valuation Date, and (ii) 20% of the outperformance of the net asset value per share over the
benchmark, multiplied by the half-yearly average number of Shares outstanding on each Valuation Date.
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The Benchmark is determined as follow:

Fideuram Equity Funds Index 80% (ticker: FIDMAZID Index)
Fideuram Bond Funds Index 20% (ticker: FIDMOBLD Index)

The first period of computation of such performance fee will start on the Launch Date and will end on the date determined
by the Board. The first quarter end net asset value per Share will be equal to the first net asset value per Share calculated
immediately after the close of the initial subscription period.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date

As of the 1%t of April 2017

In addition, the Fund will pay a performance fee, payable to the Investment Manager, ( the “Performance Fee”) calculated
on each Valuation Date and paid on a half-yearly basis.

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee will be equal to 20% of the outperformance of the net asset value per share over the benchmark,
multiplied by the half-yearly average number of Shares outstanding on each Valuation Date. The outperformance is
defined as the difference between the performance of the net asset value per Share before performance fee since the last
performance fee payment, and the benchmark performance over the same period.

In case in which the benchmark performance is negative, the performance fee is equal to the minimum between (i) the
absolute performance of the net asset value per share since the last performance fee payment, multiplied by the outstanding
number of Shares on each Valuation Date, and (ii) 20% of the outperformance of the net asset value per share over the
benchmark, multiplied by the half-yearly average number of Shares outstanding on each Valuation Date.

The Benchmark is determined as follow:

Fideuram Equity Funds Index 80% (ticker: FIDMAZID Index)
Fideuram Bond Funds Index 20% (ticker: FIDMOBLD Index)

The first period of computation of such performance fee will start on the Launch Date and will end on the date determined
by the Board. The first quarter end net asset value per Share will be equal to the first net asset value per Share calculated
immediately after the close of the initial subscription period.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter.
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12. DIVIDENDS

No dividend payments will be made.
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VIL. PHARUS SICAV — INTERNATIONAL EQUITY QUANT

1. NAME OF THE SUB-FUND

Pharus Sicav — International Equity Quant

2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund's investment objective is to achieve long term capital growth, by investing primarily in

e either directly, into equities issued by companies worldwide, or

e indirectly, in UCITS and/or other UClIs (including ETFs qualifying as UCITS and/or UCIs) that primarily invest
in equities and/or in equity financial indices, including close ended Real Estate Investment Trusts (REITS) within
the meaning of Article 41. (1), a) , b), ¢) and d) and/or in financial eligible indices long short and/or double short,
and/or in financial derivative instruments, or both of them, and /or contract for difference (CFD) and /or credit
default swaps and /or total return swaps.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UClIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent) each of the Sub-Fund’s net asset value.

It is expected that investments in equities of emerging market’s companies will not exceed 70% of the Sub-Fund's net
asset value.

It is expected that investments in liquid assets, money markets instruments and bonds of any kind will not exceed 40% of
the Sub-Fund’s net assets.

Investments in not rated bonds will not exceed 15% of the Sub-Fund’s net assets.

Rated securities must be issued by rated issuers with a Standard & Poor’s rating of at least B- or an equivalent rating
issued by another rating agency.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The Sub-Fund’s exposure in commodities without embedded derivative, which will be indirect investment through
transferable securities in compliance with the Article 41. (1), a) , b), ¢) and d) of the Law of 2010 (i.e. ETC) and UCITS
and/or other eligible UClIs in compliance with and within the limits of the article 41. (1) e) of the Law of 2010. can make
out up to 10% of the Sub-Fund’s portfolio.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
financial futures, contracts for difference (CFD) and forward contracts, on financial indices, foreign currencies and
transferable securities for hedging and/or speculative purposes.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.
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3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek long-term growth through capital appreciation and are interested in
diversifying globally in developed countries. It is also suitable for investors who are comfortable with an average level
of investment risk and understand the risks of investing in the stock market. It is suitable for investors who are willing to
accept a minimum level of risk and who are willing to accept an investment horizon of at least three to five years.

4, REFERENCE CURRENCY

The reference currency is Euro.

5. MINIMUM INITIAL SUBSCRIPTIONS AMOUNT DURING THE INITIAL SUBSCRIPTION
PERIOD

Euro 5,000 for Share Class A and Class B.

6. MINIMUM HOLDING AMOUNT

Euro 1,000 for Share Class A and Class B.

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on a daily basis, every business day in Luxembourg.( the “Valuation Day”)

The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”)

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue classes of Shares depending of the category of the investors targeted:

Class A Opened to all type of investors
Class B Reserved to Institutional Investors
Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to
open-end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell
funds daily at a price equal to the NAV of the trading day, which are then calculated
and disclosed the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
00186 Roma ltalia
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will be the Appointed Intermediary supporting liquidity, while settlement will take
place through Monte Titoli at T+3, according to the single instrument’s settlement
calendar.

This Share Class will not issue fractional Shares

If investors in Class B Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of Directors
may convert their Shares, free of charge, into Class A Shares.

9. INVESTMENT MANAGER
Pharus Management SA is a company authorized as from June 20, 2007 to act as Investment Manager under the

prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside
Switzerland.

Pharus Management SA has been appointed as Investment Manager of the Sub-Fund pursuant to an agreement dated
June 10, 2008 for an unlimited period of time from the date of its signature. It may be terminated by either party giving

to the other not less than thirty (30) days prior written notice.

10. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share.

Redemption Fee up to 2% of the applicable net asset value per Share.

Conversion Fee up to 0.5% of the applicable net asset value per Share.

Global Fee up to 2%p.a. of the average net assets value during each quarter for Classes A, and Q Shares
and payable quarterly on arrears.

up to 1.5% p.a. of the average net assets value during each quarter for Class B Shares and
payable quarterly on arrears.

Performance Fee
Until the 315 of March 2017

In addition, the Investment Manager and the financial intermediaries involved in the marketing and the distribution of the
Shares will be entitled to a performance fee for all classes, calculated on each Valuation Date and paid on a yearly basis,
provided that the net asset value per Share before payment of the Performance Fee is higher than the previous year end
net asset value per Share.

The Performance Fee will be equal to 10% of the difference between the net asset value per Share before Performance
Fee and the previous year-end net asset value per Share multiplied by the yearly average number of Shares outstanding
on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date.
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As of the 1%t of April 2017

In addition, the Investment Manager will be entitled to a performance fee (the "Performance Fee™) for all classes,
calculated on each Valuation Date and paid on a yearly basis, provided that the net asset value per Share before payment
of the Performance Fee is higher than the previous year end net asset value per Share.

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee will be equal to 10% of the difference between the net asset value per Share before Performance
Fee and the previous year-end net asset value per Share multiplied by the yearly average number of Shares outstanding
on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved for Institutional Investors who may benefit from the reduced rate 0f0.01% i.e. Class B
Shares.

12. DIVIDENDS
No dividend payments will be made

13. INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.

Admission of the class Q Shares at the Italian stock exchange will be foreseen within two months of the day the
documentation to be produced following submission of an application is completed, which is planned to become effective
until the end of May 2015.

The Borsa Italiana, establishes the date for the start of trading in the Q class and the market segment in which the financial
instrument is to be traded. The public shall be informed on the start date of trading by means of a notice which will be
published on the Italian Stock Exchange’s web site and also on the Management Company's and on the SICAV's web
site.
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VIII. PHARUS SICAV - BEST GLOBAL MANAGERS

1. NAME OF THE SUB-FUND
Pharus Sicav — Best Global Managers
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund’s investment objective is to achieve long term capital growth, by investing mainly in UCITS and/or other
UCls whose main purpose is to invest in a broad range of asset classes such as equities, including close ended Real Estate
Investment Trusts (REITS) within the meaning of Article 41. (1), a) , b), ¢) and d) government bonds, high yield bonds,
Convertible Bonds, Mini Bonds, CoCos Bonds floating rate notes, financial derivate instruments, contract for difference
(CFD), credit default swap, total return swap, cash and cash equivalents and which may have an exposure to commaodities
and real estate within the limits of the Prospectus outlined in the section R Investment Restrictions.

To reach this objective, the Sub-Fund could also be invested in bonds, including Convertible Bonds, Mini Bonds and
CoCos Bonds, Euro Medium Term Note (EMTN), certificates or equities to up 20% of net assets.

Investments in not rated bonds will not exceed 15% of the Sub-Fund’s net assets.

Rated securities must be issued by rated issuers with a Standard & Poor’s rating of at least B- or an equivalent rating
issued by another rating agency.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The Sub-Fund may invest directly and/or indirectly in Asset Backed Securities (ABS), Mortgage Backed Securities
(MBS) and Collateralized Debt Obligations (CDOSs) up to 15% of its assets.

The underlying UCITS and other UCIs may be denominated in other currencies than the Reference Currency.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UClIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent).

The Sub-Fund may, in accordance with the Fund’s investment restrictions, purchase or sell put and call options, financial
futures and forward contracts, on financial indices, foreign currencies and transferable securities for hedging and/or
speculative purposes.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.
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3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek the benefits of a diversified mix of asset classes.

It’s also suitable for investors who are comfortable with and understand the risks of investing both in the global equity
and global bond markets. The investors must be able to accept temporary losses; thus the Portfolio is suitable for investors
who can, ideally, afford to set aside the capital for at least 3 years.

4. REFERENCE CURRENCY

The reference currency is Euro.

5. MINIMUM INITIAL SUBSCRIPTIONS AMOUNT DURING THE INITIAL SUBSCRIPTION
PERIOD
Euro 5,000 for Share Class A and Class B

Euro 1,000,000 for Share Class D
6. MINIMUM HOLDING AMOUNT

Euro 1,000 for Share Class A and Class B
Euro 500,000 for Share Class D

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg. (the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”)

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue classes of Shares depending both on the category of the investors targeted and on the minimum
subscription amount and holding amount foreseen:

Class A Opened to all type of investors.
Class B Reserved to Institutional Investors.
Class D Reserved to Institutional Investors.
Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q Share
Class can only be invested by Intermediaries via the open-end UCI segment of ETFplus
market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to open-end
UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and indirectly to
ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell funds
daily at a price equal to the NAV of the trading day, which are then calculated and disclosed
the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
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00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take place
through Monte Titoli at T+3, according to the single instrument’s settlement calendar.

This Share Class will not issue fractional Shares

If investors in Class B and D Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of
Directors may convert their Shares, free of charge, into Class A Shares.

The Class D of Shares for the time being is a dormant Class of Shares. Upon decision of the Board of Directors, as
soon as the Class D will be launched, the Prospectus will be amended accordingly.

9. INVESTMENT MANAGER

Pharus Management Lux S.A. acts Management Company of Pharus SICAV and has not delegated the day-to-day
investment management activity to a third parties for this Sub-Fund.

10. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share.

Redemption Fee up to 2% of the applicable net asset value per Share for Class A and B.
up to 1% of the applicable net asset value per Share for Class D in case of redemption within
12 month from the subscription date.

Conversion Fee up to 0.5% of the applicable net asset value per Share.

Global Fee up to 2% of the average net assets value during each quarter for Classes A and Q Shares and
payable quarterly on arrears.

up to 1.50 %p.a. of the average net assets value during each quarter for Class B Shares and
payable quarterly on arrears.

up to 0.6 %p.a. of the average net assets value during each quarter for Class D Shares and
payable quarterly on arrears.

Performance Fee

Until the 315t of March 2017

In addition, the Investment Manager and the financial intermediaries involved in the marketing and the distribution of the
Shares will be entitled to a performance fee for the classes, calculated on each Valuation Date and paid on a yearly basis,
provided that the net asset value per Share before payment of the Performance Fee is higher than the previous year end
net asset value per Share.

The Performance Fee for Classes A, B and Q Shares will be equal to 10% of the difference between the net asset value
per Share before Performance Fee and the previous year-end net asset value per Share multiplied by the yearly average
number of Shares outstanding on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date
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The Performance Fee for Class D Shares will be equal to 6% of the difference between the net asset value per Share
before Performance Fee and the previous year-end net asset value per Share multiplied by the yearly average number of
Shares outstanding on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date.

As of the 1% of April 2017

In addition, the Investment Manager will be entitled to a performance fee for the classes (the “Performance Fee”),
calculated on each Valuation Date and paid on a yearly basis, provided that the net asset value per Share before payment
of the Performance Fee is higher than the previous year end net asset value per Share.

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee for Classes A, B and Q Shares will be equal to 10% of the difference between the net asset value
per Share before Performance Fee and the previous year-end net asset value per Share multiplied by the yearly average
number of Shares outstanding on each Valuation Date.

The Performance Fee for Class D Shares will be equal to 6% of the difference between the net asset value per Share
before Performance Fee and the previous year-end net asset value per Share multiplied by the yearly average number of
Shares outstanding on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved for Institutional Investors who may benefit from the reduced rate 0f0.01% i.e. Class B and
D Shares.

12. DIVIDENDS
No dividend payments will be made.

13. INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.

Admission of the class Q Shares at the Italian stock exchange will be foreseen within two months of the day the
documentation to be produced following submission of an application is completed, which is planned to become effective
until the end of May 2015.

The Borsa Italiana, establishes the date for the start of trading in the Q class and the market segment in which the financial
instrument is to be traded. The public shall be informed on the start date of trading by means of a notice which will be
published on the Italian Stock Exchange’s web site and also on the Management Company's and on the SICAV"s web
site.
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IX. PHARUS SICAV - BEST GLOBAL MANAGERS FLEXIBLE EQUITY

1. NAME OF THE SUB-FUND
Pharus Sicav — Best Global Managers Flexible Equity
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund shall be managed with the objective to obtain long-term capital growth by investing in UCITS and/or other
UCls, whose main purpose is to invest in a broad range of asset classes such as equities, including close ended Real Estate
Investment Trusts (REITS) within the meaning of Article 41. (1), a) , b), c) and d), debt securities of any kind, government
bonds, investment grade bonds, high yield bonds, convertible bonds, Mini Bonds, CoCos Bonds, floating rate notes,
financial derivatives, contract for difference (CFD) credit default swap, total return swap, cash and cash equivalents,
money market instruments and UCITS and/or other UCIs which may invest on real estate indices, UCITS and/or other
UClIs which may invest on commodity certificates, UCITS and/or other UCIs which may invest on commaodities indices,
UCITS and/or other UCIs which may have an indirect exposure to commodities and to real estate, without any
geographical restriction, eligible in compliance with the amended and updated Law of 2010 and with the Grand-Ducal
Regulation of February 8, 2008.

Investments in UCITS and/or other UCIs that invest in equities of Emerging Markets will not exceed 40% of the Sub-
Fund’s net asset value.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UClIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent).

To reach this objective, the Sub-Fund could also be invested in equities and/or bonds certificates, equities and/or bonds,
including Convertible Bonds, Mini-Bonds and CoCos Bonds to up 20% of net assets in accordance with the Law of 2010.

Investments in not rated bonds will not exceed 15% of the Sub-Fund’s net assets.

Rated securities must be issued by rated issuers with a Standard & Poor’s rating of at least B- or an equivalent rating
issued by another rating agency.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The Sub-Fund may invest directly and indirectly in Asset Backed Securities (ABS), Mortgage Backed Securities (MBS)
and Collateralized Debt Obligations (CDOs) up to 15% of its assets.

The underlying UCITS and other UCIs may be denominated in other currencies than the Reference Currency.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
financial futures and forward contracts, on financial indices, foreign currencies and transferable securities for hedging
and/or speculative purposes.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.
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3. PROFILE OF THE TYPICAL INVESTOR
It is also suitable for investors who are comfortable with and understand the risks of investing in the equity market. The
investors must be able to accept significant temporary losses; thus the Sub-Fund is suitable for investors who can afford
to set aside the capital for at least 5 years.

4. REFERENCE CURRENCY

The reference currency is Euro.

5. MINIMUM INITIAL SUBSCRIPTIONS AMOUNT DURING THE INITIAL SUBSCRIPTION
PERIOD

Euro 5,000 for Share Class A and Class B
6. MINIMUM HOLDING AMOUNT
Euro 1,000 for Share Class A and Class B.
7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE
The net asset value per Share is determined on each business day in Luxembourg.( the “Valuation Day”)

The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue classes of Shares depending both on the category of the investors targeted and on the minimum
subscription amount and holding amount foreseen:

Class A Opened to all type of investors
Class B Reserved to Institutional Investors
Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The
Q Share Class can only be invested by Intermediaries via the open-end UClsegment
of ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to
open-end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell
funds daily at a price equal to the NAV of the trading day, which are then calculated
and disclosed the following day.

Banca Finnat
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will be the Appointed Intermediary supporting liquidity, while settlement will take
place through Monte Titoli at T+3, according to the single instrument’s settlement
calendar.

This Share Class will not issue fractional Shares
If investors in Class B Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of Directors
may convert their Shares, free of charge, into Class A Shares.
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The Class B is currently inactive and will be launched upon decision of the Board of Directors of the Fund.

9. INVESTMENT MANAGER

Pharus Management Lux S.A. acts Management Company of Pharus SICAV and has not delegated the day-to-day
investment management activity to a third parties for this Sub-Fund.

10. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share.

Redemption Fee up to 2% of the applicable net asset value per Share for Class A and B.

Conversion Fee up to 0.5% of the applicable net asset value per Share.

Global Fee up to 2% p.a. of the average net assets value during each quarter for Classes A and Q

Shares and payable quarterly on arrears.
up to 1% p.a. of the average net assets value during each quarter for Class B Shares
and payable quarterly on arrears.

Performance Fee
Until the 315t of March 2017

In addition, the Investment Manager and the financial intermediaries involved in the marketing and the distribution of the
Shares will be entitled to a performance fee for all classes, calculated on each Valuation Date and paid on a yearly basis,
provided that the net asset value per Share before payment of the Performance Fee is higher than the previous year end
net asset value per Share.

The Performance Fee for all classes will be equal to 10% of the difference between the net asset value per Share before
Performance Fee and the previous year-end net asset value per Share multiplied by the yearly average number of Shares
outstanding on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date.

As of the 15t of April 2017

In addition, the Investment Manager will be entitled to a performance fee for all classes, calculated on each Valuation
Date and paid on a yearly basis, provided that the net asset value per Share before payment of the Performance Fee is
higher than the previous year end net asset value per Share.

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee for all classes will be equal to 10% of the difference between the net asset value per Share before
Performance Fee and the previous year-end net asset value per Share multiplied by the yearly average number of Shares
outstanding on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).
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11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved for Institutional Investors who may benefit from the reduced rate of 0.01% i.e. Class B and
D Shares.

12. DIVIDENDS

No dividend payments will be made.

13. INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.

Admission of the class Q Shares at the Italian stock exchange will be foreseen within two months of the day the
documentation to be produced following submission of an application is completed, which is planned to become effective
until the end of May 2015.

The Borsa Italiana, establishes the date for the start of trading in the Q class and the market segment in which the financial
instrument is to be traded. The public shall be informed on the start date of trading by means of a notice which will be
published on the Italian Stock Exchange’s web site and also on the Management Company's and on the SICAV's web
site.
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X. PHARUS SICAV - EOS

1. NAME OF THE SUB-FUND
Pharus Sicav — Eos
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund’s investment objective is to achieve long term capital growth, by investing principally in
micro/small/medium cap equity securities or in a combination thereof issued or listed on any stock exchange of a Member
state of the European Union or of Switzerland.

For the meaning of this investment policy, the capitalization of Micro Cap, Small Cap and Medium Cap stock should not
exceed, respectively, EUR 250 million, EUR 1 billion and EUR 5 billion.

Should one or more equity security be upgraded from Medium Cap to Large Cap, the Investment Manager will rebalance
the Sub-Fund as soon as possible, in the best interest of the shareholders.

Notwithstanding the above, the Sub-Fund may be invested, residually, in any other listed equity securities different from
the above, issued or listed on any stock exchange of a Member state of the European Union or of Switzerland.

It is expected that in particular circumstances including, among others, significant subscriptions and the first six months
following the launch of the Sub-Fund the portfolio may hold, for a maximum of 70% of its assets and for a maximum
period of six months:

o transferable debt securities of any kind issued or guaranteed by a Governmental Body, Supranational Body or a
Sovereign State , and/or

e money market instruments, and/or

e UCITS or other UClIs investing in debt securities and/or money market instruments.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent).

The Sub-Fund may also invest up to 10% of the net assets in any other equity security, without geographical restriction.

It is expected that considering the market trend, the Sub-Fund may hold on ancillary basis Money Market Instruments
and Cash with the limit of 20% of the net assets for the same body in accordance with the Law of 2010.

To reach this objective, the Sub-Fund will apply a management strategy based on a fundamental analysis.
The Sub-Fund may, in accordance with the investment restrictions of the Sub-Fund, purchase or sell put and call options,
financial futures and forward contracts, on financial indices, foreign currencies and transferable securities for hedging

and/or speculative purposes.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR
The Sub-Fund is suitable for investors who seek long-term growth through capital appreciation and are interested in
diversifying in Member-State of the European Union and Switzerland. It is also suitable for investors who are comfortable

with a high level of investment risk and who understand the risks of investing a portion of the portfolio in stock markets
characterized by low liquidity or potential illiquidity.
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It is suitable for investors who are willing to accept a maximum level of risk and who are willing to accept an investment
horizon of at least three to five years.

4. REFERENCE CURRENCY
The reference currency is Euro
5. MINIMUM INITIAL SUBSCRIPTIONS AMOUNT DURING THE INITIAL SUBSCRIPTION PERIOD
Euro 25,000 for class A1 Shares
Euro 25,000 for class A2 Shares.
Euro 5,000,000 for class B1 Shares
Euro 5,000,000 for class B2 Shares
6. MINIMUM AMOUNT FOR SUBSEQUENT SUBSCRIPTIONS
Eur 1,000 for class Al Shares
Eur 1,000 for class A2 Shares
Eur 50,000 for class B1 Shares
Eur 50,000 for class B2 Shares
7. MINIMUM HOLDING AMOUNT
Euro 25,000 for Class Al Shares
Euro 25,000 for Class A2 Shares
Eur 5,000,000 for class B1 Shares
Eur 5,000,000 for class B2 Shares
8. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE
The net asset value per Share is determined on each business day in Luxembourg the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).
9. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue classes of Shares depending of the category of the investors targeted:

Class Al Opened to all type of investors
Class A2 Opened to all type of investors
Class B1 Reserved to Institutional Investors
Class B2 Reserved to Institutional Investors

If investors in Classes B1 and B2 Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board
of Directors may convert their Shares, free of charge, into Classes Al and A2 Shares.

The Classes A2, B1 and B2 are currently inactive and will be launched upon decision of the Board of Directors of
the Fund.

10. INVESTMENT MANAGER
Pharus Management SA is a company authorized as from June 20, 2007 to act as Investment Manager under the
prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside
Switzerland.
Pharus Management SA has been appointed as Investment Manager of the Sub-Fund pursuant to an agreement dated

June 10, 2008 for an unlimited period of time from the date of its signature. It may be terminated by either party giving
to the other not less than thirty (30) days prior written notice.
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11. CHARGES AND FEES

Front End Fee up to 1% of the applicable net asset value per Share for Classes Al and A2 Shares
up to 1% of the applicable net asset value per Share for Classes B1 and B2 Shares
Redemption Fee The redemption fee will be applied as follows and will be retained by the Sub-Fund :

For all Share Classes:

Up to 2% of the applicable net asset value per Share

Conversion Fee n/a

Global Fee Up to 2,0% p.a.of the average net assets value during each quarter for Class Al Shares
and payable quarterly on arrears.

Up to 1,5% p.a. of the average net assets value during each quarter for Class B1 Shares
and payable quarterly on arrears

Up to 1,5% p.a of the average net assets value during each quarter for Class A2 Shares
and payable quarterly on arrears.

Up to 1,0% p.a. of the average net assets value during each quarter for Class B2 Shares
and payable quarterly on arrears

Performance Fee
Until the 315t of March 2017

In addition, the Investment Manager and the financial intermediaries involved in the marketing and the distribution of the
Shares will be entitled to a performance fee for all classes, calculated on each Valuation Date and paid on a yearly basis,
provided that the net asset value per Share before payment of the Performance Fee is higher than any
(HIGHWATERMARK) previous year end net asset value per Share. No reset of the HIGHWATERMARK is foreseen.

Performance fees are calculated using the Net Asset Value per Share before payment of the Performance Fee.

Performances fees are calculated using the NAV per Share, after deduction of all expenses, liabilities, and management
fees (but not performance fees), and are adjusted to take account of all subscriptions and redemptions.

For all the classes if a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which
a performance fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual
has been made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual
for performance fees is no longer made at that date.

Classes Al and B1:

The Performance Fee, based on the Net Asset Value per Share before payment of the Performance Fee will be equal to
20% of the positive excess of the net return of the Sub-Fund over the hurdle rate where the hurdle rate is the 3 years ytm
(yield to maturity) bund at the beginning of the year.

The net return of the Sub-Fund corresponds to the performance of the NAV per share before payment of the Performance
Fee compared to any previous year end net asset value per Share.

Classes A2 and B2:

The Performance Fee, based on the Net Asset Value per Share before payment of the Performance Fee will be equal to
30% of the positive excess of the net return of the Sub-Fund over the hurdle rate where the hurdle rate is the 3 years ytm
(yield to maturity) bund at the beginning of the year.

The net return of the Sub-Fund corresponds to the performance of the NAV per share before payment of the Performance
Fee compared to any previous year end net asset value per Share.

From the 1% of April 2017

In addition, the Investment Manager will be entitled to a performance fee for all classes(“the Performance Fee”),
calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment
of the Performance Fee is higher than any (HIGHWATERMARK) previous quarter- end net asset value per Share. No
reset of the HIGHWATERMARK is foreseen.
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The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

Performance fees are calculated using the Net Asset Value per Share before payment of the Performance Fee.

Performances fees are calculated using the NAV per Share, after deduction of all expenses, liabilities, and management
fees (but not performance fees), and are adjusted to take account of all subscriptions and redemptions.

Classes Al and B1:

The Performance Fee, based on the Net Asset Value per Share before payment of the Performance Fee will be equal to
20% of the positive excess of the net return of the Sub-Fund over the hurdle rate where the hurdle rate is the 3 years
ytm (yield to maturity) bund at the beginning of the quarter.

The net return of the Sub-Fund corresponds to the performance of the NAV per share before payment of the Performance
Fee compared to any previous quarter end net asset value per Share.

Classes A2 and B2:
The Performance Fee, based on the Net Asset Value per Share before payment of the Performance Fee will be equal to
30% of the positive excess of the net return of the Sub-Fund over the hurdle rate where the hurdle rate is the 3 years ytm

(yield to maturity) bund at the beginning of the quarter.

The net return of the Sub-Fund corresponds to the performance of the NAV per share before payment of the Performance
Fee compared to any previous quarter end net asset value per Share.

For all the classesif a redemption occurs on a date other than that on which a performance fee is paid while an accrual has
been made for performance fees, the performance fees for which an accrual has been made and which are attributable to
the Shares redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at
that date (crystallisation).

12. TAXE D’ABONNEMENT
The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved for Institutional Investors who may benefit from the reduced rate of 0.01% i.e. Class B1
and B2 Shares.

13. DIVIDENDS

No dividend payments will be made.
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XI. PHARUS SICAV - TARGET

1. NAME OF THE SUB-FUND
Pharus Sicav — Target
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund's investment objective is to achieve long term capital growth by investing up to 100% in a diversified
portfolio of rated and unrated listed debt securities of any kind, qualifying as transferable securities without any
geographical restriction, in compliance with the Law of 2010 and with the Grand-Ducal Regulation of February 8, 2008,
including, by way of example, Convertibles Bonds, Mini-Bonds, CoCos Bonds, floating rate or fixed income debt
instruments, bonds with or without maturity date (e.g. irredeemable bonds, perpetual bonds) and with any level of
subordination (e.g. Tier 1, Upper Tier 2 or Lower Tier 2).

The Sub-Fund may only invest up to 20% of its net assets in convertible bonds or CoCos Bonds.

The securities in the Sub- Fund will have a minimum average rating of “B-" (excluding not rated) by Standard & Poor’s
or similarly rated by another internationally recognised rating service or determined to be of similar creditworthiness by
the Investment Manager of the Sub-Fund.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.
It is expected that investments in unrated listed debt securities could not exceed the limit of 10% of the net asset value.

Investments in structured notes, Asset Backed Securities (ABS), Collateralized Debt Obligation (CDO) and any
transferable security embedding derivatives as referred to in art. 10 of the Grand-Ducal Regulation of February 8, 2008
are not allowed.

The Investment Manager will use its full discretion with regard to the nature, country and rating of the issuers and the
selection of sectors, markets, and currency denomination of the debt securities.

In general terms, the Investment Manager shall not seek any direct investment into equity securities, but, by way of
exception, and with reference to subordinated bonds and convertible bonds, there is the possibility that such debt
instruments under some conditions (e.g. will of supervisory authority and/or the reduction of credit rating of the issue/s)
could be converted directly in equities; in such a case the Investment Manager may decide to stay invested in such equities
instruments, up to 49% of its assets.

It is intended that investments in UCITS and/or other UCIs (including “ETFs qualified as UCITS and/or UCIs”) that
mainly invests directly or through financial indices in asset classes mentioned above, is limited to 10% of its assets.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UClIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent).

By reason of investments into subordinated debt instruments with or without maturity date (e.g. perpetual bonds),
the value of the Sub-Fund could be subject to a higher fluctuations in respect to a portfolio invested into common
high rated and senior debt securities.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
financial futures, credit default swaps, Contract for Difference (CFD) and forward contacts, on financial indices, foreign
currencies and transferable securities for hedging and/or speculative purposes.
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Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. SPECIFIC RISK CONSIDERATION
General risk considerations are described under section “P. Risk Factors” of this Prospectus.

In particular, further to the risk therein described for investments in debt securities, this Sub-Fund may invest in lower
rated, higher yielding debt securities, which are intended to pay higher yields than more highly rated securities to
compensate investors for the higher risk. The lower ratings of such securities reflect the greater possibility that adverse
changes in the financial condition of the issuer, or rising interest rates, may impair the ability of the issuer to make
payments to holders of the securities. For such reasons, such financial instruments are subject to greater market and credit
risks than higher rated securities.

Furthermore, the investments into subordinated debt securities may expose the Sub-Fund to higher counterparty risk,
being the risk that a party to the contract may not be able to meet its obligations and that the other contractual party suffers
a financial loss as a result.

This Sub-Fund may also be exposed to higher Liquidity risk in relation to unrated subordinated debt instruments issued
by corporate institutions.

As concern to currency risks, being the risk that the value of the currency in some markets, in relation to other currencies,
may decline such that the value of the investment is adversely affected, the Sub-Fund may use derivatives to hedge these
risks, as specified in more detail in Section R of this Prospectus.

Global Risk exposure of this Sub-Fund shall be calculated though the commitment approach, by converting financial
derivatives into the market value of the equivalent position in the underlying asset, or their notional value where judged
more conservative.

4. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek the benefits of a diversified mix of bonds of any kind. It is also suitable
for investors who are comfortable with and understand the high risks of investing in the corporate bonds market and into
perpetual bonds. The investors must be able to accept significant temporary losses; thus the Sub-Fund is suitable for
investors who can afford to set aside the capital for at least 5 years.

5. REFERENCE CURRENCY
The reference currency is the Euro.
6. MINIMUM INITIAL SUBSCRIPTION AMOUNT DURING THE INITIAL SUBSCRIPTION PERIOD

Euro 1,000 for Class A Shares
Euro 1,000 for Class B Shares
Usd 1,000 for Class C Shares
Chf 1,000 for Class E Shares
Chf 1,000 for Class F Shares
Euro 1,000 for Class G Shares
Euro 50,000 for Class H Shares

7. MINIMUM HOLDING AMOUNT

Euro 1,000 for Class A Shares
Euro 1,000 for Class B Shares
Usd 1,000 for Class C Shares
Chf 1,000 for Class E Shares
Chf 1,000 for Class F Shares
Euro 1,000 for Class G Shares
Euro 50,000 for Class H Shares
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8. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg (the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).

9. CLASSES OF SHARES AVAILABLE

The Sub-Fund issues classes of Shares depending on the category of the investors targeted:

Class A Opened to all type of investors.

Class B Reserved to Institutional Investors with NAV expressed in EUR.

Class C Reserved to Institutional Investors with NAV expressed in USD. The Share Class is
hedged against the exchange risk of the Reference Currency (EUR) in a range included
between 95% and 100%. The hedging cost of the hedged Class C of Shares will be borne
directly by the hedged Class C of Shares.

Class E Opened to all type of investors with NAV expressed in CHF. The Share Class is hedged
against the exchange risk of the Reference Currency (EUR) in a range included between
95% and 100%. The hedging cost of the hedged Class E of Shares will be borne directly
by the hedged Class E of Shares.

Class F Reserved to Institutional Investors with NAV expressed in CHF. The Share Class is
hedged against the exchange risk of the Reference Currency (EUR) in a range included
between 95% and 100%. The hedging cost of the hedged Class F of Shares will be borne
directly by the hedged Class F of Shares.

Class G Opened to all type of investors. Accumulation share class.

Class H Reserved to Institutional Investors. Accumulation share class

Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to open-
end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell funds
daily at a price equal to the NAV of the trading day, which are then calculated and
disclosed the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take place
through Monte Titoli at T+3, according to the single instrument’s settlement calendar.

This Share Class will not issue fractional Shares.

If investors in Class B, and C Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of
Directors may convert their Shares, free of charge, into Class A Shares.

If investors into Class F Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of
Directors may convert their Shares, free of charge, into Class E Shares.

If investors into Class H Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of
Directors may convert their Shares, free of charge, into Class G Shares.
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The Class E and G are currently inactive and will be launched upon decision of the Board of Directors of the Fund.
10. INVESTMENT MANAGER
Pharus Management SA is a company authorized as from June 20, 2007 to act as Investment Manager under the

prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside of
Switzerland.

As from June 10, 2008, Pharus Management SA has been appointed as Investment Manager of the Sub-Fund pursuant
to an agreement which provides for the appointment to continue for an unlimited period of time from the date of its
signature. It may be terminated by either party giving to the other not less than ninety (90) days prior written notice.

11. CHARGES AND FEES

Front End Fee up to 3 % of the applicable net asset value per Share.

Redemption Fee up to 2 % of the applicable net asset value per Share.

Conversion Fee up to 0.50 % of the applicable net asset value per Share.

Global Fee up to 1.00 % p.a. of the average net assets value during each quarter for Classes A

Shares and payable quarterly on arrears.

up to 1.50 % p.a. of the average net assets value during each quarter for Classes , E, G
and Q Shares and payable quarterly on arrears.

up to 0.70 % p.a. of the average net assets value during each quarter for Classes B, C, F
and H Shares and payable quarterly on arrears.

Shareholders The Investment Manager may be entitled to a fee of up to 0,5 % p.a. on the average value
Servicing Fee over the quarter of the net assets for the Classes, A, B, C, E, F, G, H and Q Shares
determined on each Valuation Date and payable quarterly in arrears.

No Performance Fee is paid under this Sub-Fund.

12. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,

except for the Shares reserved for Institutional Investors who may benefit from the reduced rate of 0.01% i.e. Class B, C,
F and H Shares.

13. DIVIDENDS

Dividend payments will be made for Class A, B, C, E, F and Q on February of each year after the approval of the Board
of Directors.

14, INITIAL SUBSCRIPTIONS
Class E Shares of the Sub-Fund was launched by 1st NAV the 27th of March 2017 calculated the 28th of March
2017.

Class F Shares of the Sub-Fund could be initially subscribed from 23.02.2015 to 06.03.2015 at the initial subscription
price of CHF 100 per Share.

Class H Shares of the Sub-Fund could be initially be subscribed from 23.02.2015 to 06.03.2015 at the initial subscription
price of EUR 100 per Share.
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15. INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.

Admission of the class Q Shares at the Italian stock exchange will be foreseen within two months of the day the
documentation to be produced following submission of an application is completed, which is planned to become effective
until the end of May 2015.

The Borsa Italiana, establishes the date for the start of trading in the Q class and the market segment in which the financial
instrument is to be traded. The public shall be informed on the start date of trading by means of a notice which will be
published on the Italian Stock Exchange’s web site and also on the Management Company's and on the SICAV's web
site.
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XIL. PHARUS SICAV - ALGO FLEX
1. NAME OF THE SUB-FUND
Pharus Sicav — Algo Flex
2. INVESTMENT OBJECTIVES AND STRATEGIES

The Sub-Fund's investment objective is to achieve long term capital growth by investing principally in a diversified
portfolio of equities and/or rated or unrated debt securities of any kind including convertible bonds and money markets
instruments issued or guaranteed by sovereign, supranational and/or corporate issuers without any geographical restriction
including emerging markets and emerging countries.

The Sub-Fund may invest up to 60% of the Sub-Fund’s net assets in equities and/or convertible bonds.

Rated debt securities of any kind including money market instruments, can represent 0% to 100% of the Sub-Fund’s net
asset within the limits of the Law of 2010.
The Sub-Fund will limit the investment in unrated debt securities to 15% of the Sub-Fund’s net asset.

Investment in High Yield and/Investment Grade Bond (including but not limited to subordinated and junior debt,
Alternative Tier 1, CoCos’, Corporate Hybridand preferred shares), including money market instruments, can represent,
alone or in a combination of either one of them, from 0% to 100% of the Sub-Fund’s net asset within the limits of the
Law of 2010.

Notwithstanding this opportunity, investments in CoCos are limited to max 20% of the Sub-Fund"‘s asset.

The-securities in the Sub- Fund will have a minimum average rating of “B-" (excluding not rated) by Standard &
Poor’s or similarly rated by another internationally recognised rating service or determined to be of similar
creditworthiness by the Investment Manager of the Sub-Fund.

Investments in distressed or defaulted securities rated by a recognized rating agency below C are not foreseen under this
Sub-Fund.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

The assets may be denominated in currencies other than the Reference Currency.

The Sub-Fund may also invest up to 10% of'its assets in UCITS and/or other UCIs (including “ETFs qualifying as UCITS
and/or UCIs”) whose purpose is to invest in a flexible way (from 0% to 100%) in a broad range of asset classes such, but
non limited to, as equities, debt securities of any kind, government bonds, investment grade bonds, high yield bonds,
convertible bonds, floating rate notes, financial derivatives, financial indices, cash and cash equivalents, money market
instruments and in UCITS and/or other UCIs which may invest in real estate indices, commodity certificates, commaodities
indices, and which may have an indirect exposure to commodities and to real estate, without any geographical restriction,
eligible in compliance with the Law of 2010 and with the Grand-Ducal Regulation of February 8, 2008.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent).

In order to reach the objective, the Sub-Fund may, in accordance with the investment restrictions of the Fund set forth in
section R. INVESTMENT RESTRICTIONS of this Prospectus, purchase or sell put and call options, financial futures
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and forward contracts, on financial indices, foreign currencies, government bonds and, in general terms, on transferable
securities for hedging and/or speculative purposes.

The investments in commodities will be indirect through transferable securities in compliance with the article 41. of the
Law of 2010 (i.e. ETC) and UCITS and/or other eligible UCIs in compliance with and within the limits of the
article 41. (1) e) of the Law of 2010.

The diversification of the risks will be always respected also at the level of the underlying assets.

Transferable securities giving exposure on not eligible assets are not allowed to embed derivatives.

Any reference to “indices” in the above paragraph has to be made to “Financial Indices” in compliance with article 9. of
the Grand-Ducal Regulation of February 8, 2008.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek the benefits of a diversified mix both debt securities both equities. It’s
also suitable for investors who are comfortable with and understand the risks of investing both in the equity and bond
market. The investors must be able to accept temporary losses; thus the Sub-Fund is suitable for investors who can,
ideally, afford to set aside the capital for at least 3 to 5 years.

4, REFERENCE CURRENCY

The reference currency is the Euro.

5. MINIMUM INITIAL SUBSCRIPTION AMOUNT DURING THE INITIAL SUBSCRIPTION PERIOD
Euro 5,000 for Classes A and B.

6. MINIMUM HOLDING AMOUNT

Euro 1,000 for Classes A and B.

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg. (the “Valuation Day”)

The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation

Day (the “NAYV calculation day”).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue classes of Shares depending on the category of the investors targeted:

Class A Opened to all type of investors.
Class B Reserved to Institutional Investors.
Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.
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The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to open-
end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell funds
daily at a price equal to the NAV of the trading day, which are then calculated and
disclosed the following day.

Banca Finnat

Palazzo Altieri - Piazza del Gesu, 49

00186 Roma Italia

will be the Appointed Intermediary supporting liquidity, while settlement will take place
through Monte Titoli at T+3, according to the single instrument’s settlement calendar.

This Share Class will not issue fractional Shares.

If investors in Class B Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of Directors
may convert their Shares, free of charge, into Class A Shares.

9. INVESTMENT MANAGER

Pharus Management SA is a company authorized as from June 20, 2007 to act as Investment Manager under the
prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside of
Switzerland.

Pharus Management SA has been appointed as Investment Manager of the Sub-Fund pursuant to an agreement dated
June 10, 2008 for an unlimited period of time from the date of its signature. It may be terminated by either party giving
to the other not less than thirty (30) days prior written notice.

10. SUB - INVESTMENT MANAGER

Atlantide Asset Management Ltd. is a company authorized as from November 15, 2012 to act as Investment Manager
under the prudential supervision of the English supervisory authority (FSA) for collective investment schemes in and
outside of United Kingdom.

Atlantide Asset Management Ltd. has been appointed as Sub Investment Manager of the Sub-Fund pursuant to an
agreement dated 19 02, 2015 for an unlimited period of time from the date of its signature. It may be terminated by either

party giving to the other not less than thirty (30) days prior written notice.

11. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share.

Redemption Fee up to 2% of the applicable net asset value per Share.

Conversion Fee up to 0.5% of the applicable net asset value per Share.

Global Fee up to 1.6% p.a. of the average net assets value during each quarter for Classes A and Q
Shares and payable quarterly on arrears.

up to 1.2% p.a. of the average net assets value during each quarter for Class B Shares and
payable quarterly on arrears.
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Performance Fee
Until the 315t of March 2017

In addition, the Fund will pay for all classes a Performance Fee, payable to the Investment Manager and the financial
intermediaries involved in the marketing and the distribution of the Sub-Fund ’s Shares calculated on each Valuation Date
and paid on a quarterly basis, provided that the net asset value per Share before payment of the Performance Fee is higher
than any (ABSOLUTE HIGHWATERMARK) previous quarter-end net asset value per Share. No reset of the
HIGHWATERMARK is foreseen.

The Performance Fee Shares will be equal to 15% of the difference between the net asset value per Share before
Performance Fee and the previous quarter-end net asset value per Share multiplied by the quarterly average number of
Shares outstanding on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date (crystallisation).

As of the 1%t of April 2017

In addition, the Fund will pay to the Investment Manager for all classes a performance fee ( the “Performance Fee”),
calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment
of the Performance Fee is higher than any (ABSOLUTE HIGHWATERMARK) previous quarter-end net asset value per
Share. No reset of the HIGHWATERMARK is foreseen.

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable

The Performance Fee Shares will be equal to 15% of the difference between the net asset value per Share before
Performance Fee and the previous quarter-end net asset value per Share multiplied by the quarterly average number of
Shares outstanding on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

12. TAXE D’ ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved for Institutional Investors who may benefit from the reduced rate of 0.01% i.e. Class B
Shares.

13. DIVIDENDS

No dividend payments will be made.

14. INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.
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Admission of the class Q Shares at the Italian stock exchange will be foreseen within two months of the day the
documentation to be produced following submission of an application is completed, which is planned to become effective
until the end of May 2015.

The Borsa Italiana, establishes the date for the start of trading in the Q class and the market segment in which the financial
instrument is to be traded. The public shall be informed on the start date of trading by means of a notice which will be

published on the Italian Stock Exchange’s web site and also on the Management Company’s and on the SICAV's web
site.
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X111, PHARUS SICAV - QUINTESSENZA
1. NAME OF THE SUB-FUND
Pharus Sicav — Quintessenza
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund's investment objective is to achieve long term capital growth, by investing in UCITS and/or other UClIs
(including “ETFs qualifying as UCITS”) whose purpose is to invest in a flexible way (from 0% to 100%) in a broad range
of asset classes such as equities, debt securities of any kind, government bonds, investment grade bonds, high yield bonds,
convertible bonds, floating rate notes, financial derivatives, financial indices, cash and cash equivalents, money market
instruments.

In order to achieve the investment objective, the assets of the sub-fund may be invested in UCITS and /or other UCls
which may invest in real estate indices, commaodity certificates, commodities indices, and/or UCITS and/or other UClIs
that may have an indirect exposure to commaodities and to real estate, without any geographical restriction, in compliance
with the Law of 2010 and with the Grand-Ducal Regulation of February 8, 2008.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UClIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent).

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,

financial futures and forward contracts, on financial indices, foreign currencies and transferable securities for hedging
and/or speculative purposes.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek the benefits of a diversified mix of asset classes. It’s also suitable for
investors who are comfortable with and understand the risks of investing either in the global equity or in the global bond
or in global monetary market. The investors must be able to accept significant temporary losses; thus the Sub-Fund is
suitable for investors who can afford to set aside the capital for at least 3 years.

4. REFERENCE CURRENCY

The reference currency is the Euro.

5. MINIMUM INITIAL SUBSCRIPTION AMOUNT DURING THE INITIAL SUBSCRIPTION PERIOD

Euro 1,000 for Class A Shares
Euro 100,000 for Class B Shares

6. MINIMUM HOLDING AMOUNT

Euro 1,000 for Class A Shares
Euro 100,000 for Class B Shares
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7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg. (the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAV calculation day”).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue classes of Shares depending on the category of the investors targeted:

Class A Opened to all type of investors.

Class B Reserved to Institutional Investors

If investors in Class B Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of Directors
may convert their Shares, free of charge, into Class A Shares.

9. INVESTMENT MANAGER

Pharus Management Lux S.A. acts Management Company of Pharus SICAV and has not delegated the day-to-day
investment management activity to a third parties for this Sub-Fund.

10. CHARGES AND FEES

Front End Fee up to 2% of the applicable net asset value per Share for Class A Shares
not applicable for Class B Shares
Redemption Fee not applicable for each class.
Conversion Fee not applicable for each class.
Global Fee Up to 2,1% p.a. of the average net assets value during each quarter for Class A

Shares and payable quarterly on arrears.

Up to 2% p.a. of the average net assets value during each quarter for Class B Shares
and payable quarterly on arrears.

Performance Fee
Until the 315 of March 2017

In addition, the Fund will pay for all classes a Performance Fee, payable to the Investment Manager and the financial
intermediaries involved in the marketing and the distribution of the Sub-Fund’s Shares calculated on each Valuation Date
and paid on a quarterly basis, provided that the net asset value per Share before payment of the Performance Fee is higher
than any (ABSOLUTE HIGHWATERMARK) previous quarter-end net asset value per Share. No reset of the
HIGHWATERMARK is foreseen.

The Performance Fee Shares will be equal to 15% of the difference between the net asset value per Share before
Performance Fee and the previous quarter-end net asset value per Share multiplied by the quarterly average number of
Shares outstanding on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been

made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date (crystallisation).

As of the 1%t of April 2017

In addition, the Fund will pay to the Investment Manager for all classes a performance fee (the ”Performance Fee”),
calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment
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of the Performance Fee is higher than any (ABSOLUTE HIGHWATERMARK) previous quarter-end net asset value per
Share. No reset of the HIGHWATERMARK is foreseen.
The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a

retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee Shares will be equal to 15% of the difference between the net asset value per Share before
Performance Fee and the previous quarter-end net asset value per Share multiplied by the quarterly average number of
Shares outstanding on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets of the Sub-Fund
and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter, except
for the Shares reserved for Institutional Investors who may benefit from the reduced rate of 0.01% i.e. Class B Shares.

12. DIVIDENDS

No dividend payments will be made.
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XIV. PHARUS SICAV - GLOBAL DYNAMIC OPPORTUNITIES

1. NAME OF THE SUB-FUND
Pharus Sicav — Global Dynamic Opportunities
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund's investment objective is to achieve long term capital growth by investing in a diversified portfolio of
equities, including close ended Real Estate Investment Trusts (REITS) within the meaning of Article 41. (1), a), b), ¢)
and d), and/or rated or unrated debt securities of any kind including convertible and reverse convertible bonds, Mini
Bonds, CoCos Bonds, and money markets instruments issued or guaranteed by sovereign, supranational and/or corporate
issuers without any geographical restriction including emerging markets and emerging countries.

The Sub-Fund may only invest up to 20% of its net assets in convertible bonds or CoCos Bonds.

Equities, rated or unrated debt securities of any kind including money markets instruments and convertible bonds, can
represent, alone or in a combination of either one of them, from 0% to 100% of the Sub-Fund’s net assets.

Rated securities must be issued by rated issuers with a Standard & Poor’s rating of at least B or an equivalent rating issued
by another rating agency.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

In any case, the Sub-Fund will limit the investment in unrated debt securities to 15%.
Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The Sub-Fund may also invest, up to 10% of the net assets in UCITS and/or other UClIs (including “ETFs qualifying as
UCITS”) whose purpose is to invest in a flexible way (from 0% to 100%) in a broad range of asset classes such as equities,
including close ended Real Estate Investment Trusts (REITS) within the meaning of Article 41. (1), a) , b), ¢) and d), debt
securities of any kind, government bonds, investment grade bonds, high yield bonds, convertible and reverse convertible
bonds, CoCos. Bonds, floating rate notes, financial derivatives, contract for difference (CFD) participatory notes credit
default swap, credit default options, total return swaps, financial indices, cash and cash equivalents, money market
instruments. These investments in UCITS and/or other UCIs are to be performed within the limits of the Law of 2010.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UClIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UClIs
shall not exceed 3% (three percent)

The Sub-Fund may also invest within the limits determined below directly or indirectly, where applicable, in structured
instruments embedding derivatives and /or without embedding derivatives which need to be eligible in order to comply
with the Law of 17 December 2010 which are Asset-Backed Securities (,,ABS“) and Mortgage-Backed Securities
(,MBS*), Collateralized Debt Obligation (CDO), convertible bonds, reverse convertible bonds, credit linked notes,
structured bonds, warrants, ETC, ETN, certificates on financial indices of any kind and/or on transferable securities and/or
on derivative instruments of any kind, including swaps, and/or commodities, precious metals.

The investments in structured instruments embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law and the underlying of such structured products
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embedding derivatives will always comply and fulfil the criteria of art. 2.1 and 2.2 of the grand-ducal regulation dated 8
February 2008 and article 41 (1) of the 2010 Law.

The investments in structured products without embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law.

Any of these investments are limited up to 20% of the Sub-Fund’s net assets, with the exception of investments in
embedding derivatives such as Asset Backed Securities (ABS), Mortgage Backed Securities (MBS) and Collateralized
Debt Obligations (CDQ) that will be limited to 15% of the Sub-Fund’s net assets.

Structured products can be instruments like notes, certificates, structured bonds and/or any other Transferable Securities
whose returns are correlated with changes in, among others, a financial index including eligible financial indices on
volatility, equities, bonds, currencies, exchange rates, Transferable Securities or a basket of Transferable Securities or a
UCITS or UCls, etc., at all times in compliance with the limit of the Law 2010.

The management strategy adopted will be based on a combination of the main macro and micro variable economics and
a fundamental analysis.

The asset allocation is dynamique, active and discretional with regards to the selection of the markets, sectors, currency,
size of companies.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
contracts for difference, credit default swaps, credit default options, participatory notes, , financial futures and forward

contracts, on financial indices, foreign currencies and transferable securities for hedging and/or speculative purposes.

The Sub-Fund may enter into securities lending and borrowing transactions as well as repurchase agreements and reverse
repurchase agreements.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek the benefits of a diversified mix both debt securities both equities. It’s
also suitable for investors who are comfortable with and understand the risks of investing both in the equity and bond
market. The investors must be able to accept temporary losses; thus the Sub-Fund is suitable for investors who can,
ideally, afford to set aside the capital for at least 3 to 5 years.

4, REFERENCE CURRENCY

The reference currency is the Euro.

5. MINIMUM INITIAL SUBSCRIPTION AMOUNT DURING THE INITIAL SUBSCRIPTION PERIOD
Euro 1,000 for Class A Shares

Euro 100,000 for Class B Shares

Euro 100°000 for class C Shares

6. MINIMUM AMOUNT FOR SUBSEQUENT SUBSCRIPTIONS

Eur 1,000 for Class A Shares

Eur 10,000 for Class B Shares
Eur 10’000 for Class C Shares
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7. MINIMUM HOLDING AMOUNT

Euro 1,000 for Class A Shares
Euro 40,000 for Class B Shares
Euro 80,000 for Class C Shares

8. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg. (the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).

9. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue Shares of classes depending on the category of the investors targeted:

Class A Opened to all type of investors

Class B Reserved to all type of investors.

Class C Reserved to seed money, founder shareholders and to their subsequent subscriptions done
during the life of the sub-fund, performed directly in their name and/or through same
counterparts used in the initial offering period of the sub-fund and/or through other
potential counterparts linked to the same initial shareholders. The class C shares is opened
also to charity organisations.

Class E Opened to all type of investors with NAV expressed in CHF. The Share Class is hedged
against the exchange risk of the Reference Currency (EUR) in a range included between
95% and 100%. The hedging cost of the hedged Class E of Shares will be borne directly
by the hedged Class E of Shares.

Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to open-
end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell funds
daily at a price equal to the NAV of the trading day, which are then calculated and
disclosed the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take place
through Monte Titoli at T+3, according to the single instrument’s settlement calendar.
This Share Class will not issue fractional Shares

If investors in Class B Shares no longer fulfil the conditions of eligibility, the Board of Directors may convert their Shares,
free of charge, into Class A Shares.
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If investors in Class C Shares no longer fulfil the conditions of eligibility, the Board of Directors may convert their Shares,
free of charge, into Classes A, B Shares.

The Class E of Shares for the time being is a dormant Class of Shares. Upon decision of the Board of Directors, as
soon as the Class E will be launched, the Prospectus will be amended accordingly.

10. INVESTMENT MANAGER

Pharus Management SA is a company authorized as from June 20, 2007 to act as Investment Manager under the
prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside of
Switzerland.

Pharus Management SA has been appointed as Investment Manager of the Sub-Fund pursuant to an agreement dated

June 10, 2008 for an unlimited period of time from the date of its signature. It may be terminated by either party giving
to the other not less than ninety (90) days prior written notice.

11. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value for Share class A and E.
Not applicable for Share B, and C .
Redemption Fee up to 2% of the applicable net asset value per Share A and E
Not applicable for Share B, and C .
Conversion Fee up to 0.50% of the applicable net asset value per Share.
Global Fee up to 1.80% p.a. of the average net assets value during each quarter for Classes A, E

and Q Shares and payable quarterly on arrears.

up to 0.90% p.a. o of the average net assets value during each quarter for Classes B
and C Shares and payable quarterly on arrears.

Performance Fee

Until the 315 of March 2017

In addition, the Fund will pay, for all Classes, to the Investment Manager, and the financial intermediaries involved in the
marketing and the distribution of the Sub-Fund’s Shares a performance fee (the "Performance Fee") calculated on each
Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment of the a
Performance Fee is higher than any (HIGHWATERMARK) previous quarter end Net Asset Value per Share.

The Performance Fee will be equal to 20% of the difference between the net asset value per Share before performance
fee and the previous quarter-end net asset value per Share multiplied by the quarterly average number of Shares
outstanding on each Valuation Date.

The performance fee of 20% will be paid only in the case the performance of the sub-fund will be higher than 1,00%
quarterly calculated on a pro rata basis and will be calculated on the positive excess between 1,00% and the performance
reached by the sub-fund during each quarter.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date.
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No performance fee is applied to class C.
Applicable as of the 1%t of April 2017

In addition, the Fund will pay, for all Classes, to the Investment Manager, a performance fee (the "Performance Fee")
calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment
of the a Performance Fee is higher than any (HIGHWATERMARK) previous quarter end Net Asset Value per Share.

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee will be equal to 20% of the difference between the net asset value per Share before performance
fee and the previous quarter-end net asset value per Share multiplied by the number of Shares outstanding on each
Valuation Date.

The performance fee of 20% will be paid only in the case the performance of the sub-fund will be higher than 1,00%
quarterly calculated on a pro rata basis and will be calculated on the positive excess between 1,00% and the performance
reached by the sub-fund during each quarter.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

No performance fee is applied to class C.
12, TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved for Institutional Investors who may benefit from the reduced rate of 0.01%..

13. DIVIDENDS
No dividend payments will be made.
14, INITIAL SUBSCRIPTIONS

Class C Shares of the Sub-Fund could be initially subscribed from 23.02.2015 to 06.02.2015 at the initial subscription
price of Euro 100 per share.

15. INITIAL QUOTATION

Class Q Shares of the may be dealt at the initial dealing price of EUR 100 per Share.

Admission of the class Q Shares at the Italian stock exchange will be foreseen within two months of the day the
documentation to be produced following submission of an application is completed, which is planned to become effective
until the end of May 2015.

The Borsa Italiana, establishes the date for the start of trading in the Q class and the market segment in which the financial
instrument is to be traded. The public shall be informed on the start date of trading by means of a notice which will be
published on the Italian Stock Exchange’s web site and also on the Management Company's and on the SICAV's web
site.
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16. GLOBAL RISK EXPOSURE

By way of derogation to the Section IV, Chapter R Investment Restrictions, the Sub-Fund employs an “Absolute VAR
Approach” method to calculate and monitor the global exposure, based on a market standard model with the following
features:

. One-tailed confidence interval of 99%;

. Holding period of 1 month (20 business days);

. Observation period of at least 1 year (250 days);
. Daily update of the data;

. Daily calculation.

The VaR (Value-at-risk) is a risk measure that can be defined as the estimated maximum potential loss at a given
confidence level (probability) over a specific time period under normal market conditions.
The maximum level of Value at risk of the Sub-Fund is set at 20%.

Furthermore, the leverage of the Sub-Fund shall be calculated using the “Sum of notionals” method, in compliance with
relevant Luxembourg laws and regulation and European Securities and Market Authorities (ESMA) guidelines.

The Maximum expected leverage is set at 500%.
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XV. PHARUS SICAV - PRESTIGE & EQUILIBRIUM

1. NAME OF THE SUB-FUND
Pharus Sicav — Prestige & Equilibrium
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund’s investment objective is to achieve long term capital growth, by investing in a flexible way (from 0% to
100%), directly or indirectly through UCITS and/or UClIs, in a broad range of asset classes such as, but not limited to,
equities, including close ended Real Estate Investment Trusts (REITS) within the meaning of Article 41. (1), a) , b), ¢)
and d), rated and unrated debt securities of any kind, government bonds, investment grade bonds, high yield bonds,
convertible bonds, Mini Bonds, CoCos Bonds, floating rate notes, money market instruments, financial derivate
instruments, contract for difference (CFD), credit default swap, total return swap, financial indices, financial eligible
indices long short and/or double short, cash and cash equivalents without any geographical restriction, and which are
eligible in compliance with the amended and updated Law of 2010 and with the Grand-Ducal Regulation of February 8,
2008.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UClIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees ( each of these fees) applying to the target UCITS, UClIs
shall not exceed 3% (three percent)

The Sub Fund may invest up to 20 % of its assets in convertible bonds or CoCos Bonds.
Investments in not rated bonds will not exceed 5% of the Sub-Fund’s net assets.

Rated securities must be issued by rated issuers with a Standard & Poor’s rating of at least “BBB- or an equivalent rating
issued by another rating agency.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The investments in commaodities will be indirect through transferable securities (i.e. ETC) and UCITS and/or other eligible
UCIs within the limits of the Law of 2010. Any exposure in agriculture sector will be in any case limited to max.10%.
The diversification of risks will be always respected also at the level of the underlying assets.

The Sub-Fund may also invest within the limits determined below directly or indirectly, where applicable, in structured
instruments embedding derivatives and /or without embedding derivatives, which need to be eligible in order to comply
with the Law of 17 December 2010 which are Asset-Backed Securities (,,ABS“) and Mortgage-Backed Securities
(,MBS*), Collateralized Debt Obligation (CDO), convertible bonds, reverse convertible bonds, credit linked notes, credit
default swaps, total return swap (exclusively indirectly), structured bonds, warrants, ETC, ETN, certificates on financial
indices of any kind and/or on transferable securities and/or on derivative instruments of any kind and/or commodities and
precious metals

The investments in structured instruments embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law and the underlying of such structured products
embedding derivatives will always comply and fulfil the criteria of art. 2.1 and 2.2 of the grand-ducal regulation dated 8
February 2008 and article 41 (1) of the 2010 Law.
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The investments in structured products without embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law.

Any of these investments are limited up to 20% of the Sub-Fund’s net assets, with the exception of investments in
embedding derivatives such as Asset Backed Securities (ABS), Mortgage Backed Securities (MBS) and Collateralized
Debt Obligations (CDO’s) that will be limited to 15% of the Sub-Fund’s net assets.

Structured products can be instruments like notes, certificates, structured bonds and/or any other Transferable Securities
whose returns are correlated with changes in, among others, a financial index including eligible financial indices on
volatility, equities, bonds, currencies, exchange rates, Transferable Securities or a basket of Transferable Securities or a
UCITS or UCls, etc., at all times in compliance with the limit of the Law 2010.

The sub-fund may use financial derivatives instruments, techniques and instruments relating to transferable securities
further described in the Chapter “R — Investment Restrictions” Section “IIl. Financial derivative instruments and
techniques and instruments relating to transferable securities” of the Prospectus.

The coverage of the equities assets is dynamic with the use of financial futures and options on stock and bond indices and
on equities through proprietary algorithms. To reach this objective, the Sub-Fund will apply a management strategy based
on a combination of fundamental analysis, technical analysis and quantitative analysis.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
financial futures, contract for difference, credit default swap, and forward contracts, on financial indices, foreign

currencies and transferable securities for hedging and/or speculative purposes.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek long-term growth through capital appreciation and are interested in
diversifying mix of equities and bonds both directly both indirectly. It is also suitable for investors who are comfortable
with an average level of investment risk and understand the risks of investing in the stock and bond markets. It is suitable
for investors who are willing to accept a maximum level of risk and who are willing to accept an investment horizon of
at least three to five years.

4, REFERENCE CURRENCY

The reference currency is Euro

5. MINIMUM INITIAL SUBSCRIPTIONS AMOUNT DURING THE INITIAL SUBSCRIPTION
PERIOD

Euro 1,000 for Class A Shares
Euro 10,000 for Class B Shares

6. MINIMUM AMOUNT FOR SUBSEQUENT SUBSCRIPTIONS

Eur 1,000 for Class A Shares
Eur 2,000 for Class B Shares
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7. MINIMUM HOLDING AMOUNT

Euro 1,000 for Class A Shares
Euro 10,000 for Class B Shares

8. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg.( the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).

9. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue classes of Shares depending of the category of the investors targeted:

Class A Opened to all type of investors
Class B Reserved to Institutional Investors
Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to
open-end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell
funds daily at a price equal to the NAV of the trading day, which are then calculated
and disclosed the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take
place through Monte Titoli at T+3, according to the single instrument’s settlement
calendar.

This Share Class will not issue fractional Shares.

If investors in Class B Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of

Directors may convert their Shares, free of charge, into Class A Shares.

Class B Shares is currently dormant and will be launched upon decision of the Board of Directors of the Fund.
10. INVESTMENT MANAGER

Pharus Management Lux S.A. acts as Management Company of Pharus SICAV and has not delegated the day-to-day
investment management activity to a third parties for this Sub-Fund.

11. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share for Class A Shares
not applicable for Class B Shares
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Redemption Fee not applicable for each class

Conversion Fee not applicable for each class

Global Fee The Investment Manager and the financial intermediaries involved in the marketing and
the distribution of the Fund’s Shares are entitled to a fee of up to 1.0% p.a. on the average
value over the quarter of the net assets for Class A Shares determined on each Valuation
Date and payable quarterly in arrears

The Investment Manager and the financial intermediaries involved in the marketing and
the distribution of the Fund’s Shares are entitled to a fee of up to 0.7% p.a. on the average
value over the quarter of the net assets for Class B Shares determined on each Valuation
Date and payable quarterly in arrears.

up to 1.00 % p.a. of the average net assets value during each quarter for Class Q Shares
and payable quarterly on arrears.

Shareholders Servicing | The Investment Manager may be entitled to a fee of up to 1,4 % p.a. on the average value
Fee over the quarter of the net assets for the Classes A, B and Q Shares determined on each
Valuation Date and payable quarterly in arrears.

Performance Fee
Until the 31t of March 2017:

In addition, the Fund will pay, for all Classes, to the Investment Manager, the Investment Advisor and the financial
intermediaries involved in the marketing and the distribution of the Sub-Fund’s Shares a performance fee (the
"Performance Fee") calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per
Share before payment of the a Performance Fee is higher than any previous quarter end Net Asset Value per Share.

The Performance Fee will be equal to 15% of the difference between the net asset value per Share before performance
fee and the previous quarter-end net asset value per Share multiplied by the quarterly average number of Shares
outstanding on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date.

As of the 1st of April 2017:

In addition, the Fund will pay, for all Classes, to the Investment Manager, the Investment Advisor a performance fee (the
"Performance Fee") calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per
Share before payment of the a Performance Fee is higher than any previous quarter end Net Asset Value per Share

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee will be equal to 15% of the difference between the net asset value per Share before performance
fee and the previous quarter-end net asset value per Share multiplied by the quarterly average number of Shares
outstanding on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).
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12, TAXE D’ABONNEMENT
The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,

except for the Shares reserved for Institutional Investors who may benefit from the reduced rate of 0.01% i.e. Class B
Shares.

13. DIVIDENDS
No dividend payments will be made.

14, INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.

15. GLOBAL RISK EXPOSURE

By way of derogation to the Section IV, Chapter R Investment Restrictions, the Sub-Fund employs an “Absolute VAR
Approach” method to calculate and monitor the global exposure, based on a market standard model with the following
features:

*One-tailed confidence interval of 99%;
*Holding period of 1 month (20 business days);
*Observation period of at least 1 year (250 days);
*Daily update of the data;

*Daily calculation.

The VaR (Value-at-risk) is a risk measure that can be defined as the estimated maximum potential loss at a given
confidence level (probability) over a specific time period under normal market conditions.

The maximum level of Value at risk of the Sub-Fund is set at 20%.

Furthermore, the leverage of the Sub-Fund shall be calculated using the “Sum of notionals” method, in compliance with
relevant Luxembourg laws and regulation and European Securities and Market Authorities (ESMA) guidelines.

The maximum expected leverage is set at 700%.
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XVI. PHARUS SICAV - TIKEHON GLOBAL GROWTH & INCOME FUND

1. NAME OF THE SUB-FUND
Pharus Sicav — Tikehon Global Growth & Income Fund
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund’s investment objective is to achieve long term capital growth by investing directly in a diversified portfolio
of equities, including close ended Real Estate Investment Trusts (REITS) within the meaning of Article 41. (1), a) , b), ¢)
and d), debt securities of any kind, including money market instruments, cash and cash equivalents, financial derivatives
instruments.

Further the Sub-Fund can invest indirectly through UCITS and/or UCls, including ETFs qualified as UCITS and/or UCls,
investing in the same asset classes as described above, in compliance with the Law of 2010 and with the Grand-Ducal
Regulation of February 8, 2008.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UClIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent) each of the Sub-Fund’s net asset value.

The Sub-Fund may invest in stocks of listed real estate companies, close-ended REITS as defined above, considered as
transferable securities according to the Grand-Ducal Regulation of February 8, 2008, and in closed-ended REITS.

Investment in Asset Backed Securities (ABS), Mortgage Backed Securities (MBS) are allowed only indirectly, through
UCITS and/or UCls, including ETFs.

The Sub-Fund can invest up to 49% of its assets in cash and cash equivalents. If justified by exceptional market conditions,
the Sub-Fund invest up to 100% of its net assets in cash and cash equivalents.

Equities can be invested in this Sub-Fund up to a maximum of 60% of the Sub-Fund’s assets without any geographical
restriction.

The Sub-Fund can be invested up to 80% of the Portfolio’s assets in debt securities of any kind without any geographical
restriction.

Investments in not rated bonds will not exceed 15% of the Sub-Fund’s net assets.

Rated securities must be issued by rated issuers with a Standard & Poor’s rating of at least BBB- or an equivalent rating
issued by another rating agency.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The indirect investments in commodities and/or real estate (other than closed ended REITS as defined above and stocks
of listed real estate companies) and/or private equity can make out up to 30% of the Sub-Fund’s assets and will be indirect
through transferable securities embedding derivatives and/or UCITS/UCIs, including ETFs, without any geographical
restriction, within the limits of the Law of 2010. The diversification of risks will be always respected also at the level of
the underlying assets.

To reach this objective, the Sub-Fund could also invest in eligible certificates and/or eligible ETN and/or structured
financial instruments embedding derivatives on financial indices and/or on equities and/or on debt securities of any kind
up to 10% of the assets within the limit of the Law of 2010.
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The investments in structured instruments embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law and the underlying of such structured products
embedding derivatives will always comply and fulfil the criteria of art. 2.1 and 2.2 of the grand-ducal regulation dated 8
February 2008 and article 41 (1) of the 2010 Law.

The investments in structured products without embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
financial futures, contracts for difference and forward contracts, on financial indices, foreign currencies and transferable
securities for hedging and/or speculative purposes,.

The Sub-Fund may enter into securities lending and borrowing transactions as well as repurchase agreements and
reverse repurchase agreements.

The Reference Currency of the Portfolio is EUR. However, the Sub-Fund will potentially invest in instruments
denominated in a different currency, with or without hedging the resulting exposure.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek long-term growth through capital appreciation and are interested in
diversifying mix of equities and bonds both directly both indirectly. It is also suitable for investors who are comfortable
with an average level of investment risk and understand the risks of investing in the stock and bond markets. It is suitable
for investors who are willing to accept a maximum level of risk and who are willing to accept an investment horizon of
five years.

4. REFERENCE CURRENCY

The reference currency is the Euro.

5. MINIMUM INITIAL SUBSCRIPTION AMOUNT DURING THE INITIAL SUBSCRIPTION
PERIOD.

Euro 1,000 for Class A Shares

Euro 10,000 for Class B Shares (dormant)

Euro 100,000 for Class C Shares

6. MINIMUM SUBSCRIPTION AMOUNT FOR SUBSEQUENT SUBSCRIPTIONS.
Euro 1,000 for Class A Shares

Euro 1,000 for Class B Shares(dormant)

Euro 1,000 for Class C Shares

7. MINIMUM HOLDING AMOUNT

Euro 1,000 for Class A Shares

Euro 10,000 for Class B Shares(dormant)

Euro 100,000 for Class C Shares

8. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg (the “Valuation Day”).

The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).
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9. CLASSES OF SHARES AVAILABLE

The Sub-Fund issues classes of Shares of three classes depending on the category of the investors targeted:

Class A Opened to all type of investors.
Class B Reserved to Institutional Investors with NAV expressed in EUR. (dormant)
Class C Reserved to “Seed Money” or “Founder Shareholders” of the Sub-Fund which can

proof to the transfer agent and/or the Italian paying agent having invested either

1. directly or
2. through nominee investors either

a) already during the initial subscription period of the Sub Fund in
Class A of the Sub-Fund

or

b) which invest in class A of this Sub-Fund within three months
after the initial subscription period of the Sub-Fund .

Further a Minimum Investment and Holding Amount of at least 100’000 euro is
eligibility criteria for this Share Class.

As such all investors qualifying as Seed Money / Founder Shareholders due to their
early investment in class A share determined above still need to invest and hold an
amount of least 100’000 euro to qualify as eligible shareholder of Class C of this Sub-
Fund.

If investors in Class B Shares no longer fulfil the conditions of eligibility as Institutional Investors, the Board of Directors
may convert their Shares, free of charge, into Class A Shares.

If investors in Class C Shares no longer fulfil the conditions of eligibility, the Board of Directors may convert their Shares,
free of charge, into Class A Shares.

Class C Shares is currently dormant and will be launched upon decision of the Board of Directors of the Fund and
not before 18 months from the launch of the sub-fund, according to the definition above of Seed Money.

10. INVESTMENT MANAGER

Pharus Management SA is a company authorized as from June 20, 2007 to act as Investment Manager under the
prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside of
Switzerland.

As from12.10 2015, Pharus Management SA has been appointed as Investment Manager of the Sub-Fund pursuant to
an agreement which provides for the appointment to continue for an unlimited period of time from the date of its signature.
It may be terminated by either party giving to the other not less than ninety (90) days prior written notice.

11. CHARGES AND FEES
Front End Fee up to 3 % of the applicable net asset value per Share.
Redemption Fee up to 2 % of the applicable net asset value per Share.
Conversion Fee up to 0.50 % of the applicable net asset value per Share.
Global Fee up to 1.50 % p.a. of the applicable net asset value for Class A Shares and payable
quarterly on arrears.
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up to 0.75 % p.a. of the applicable net asset value for Class B Shares and payable
quarterly on arrears.

up to 0.05 % p.a. of the applicable net asset value for Class C Shares and payable
quarterly on arrears.

Shareholders Servicing | up to 0.30% p.a. of the applicable net asset value for all shares classes and payable
Fee quarterly on arrears.

Performance Fee
Until 315 of March 2017:

In addition, the Fund will pay, for all Classes, to the Investment Manager and the financial intermediaries involved in the
marketing and the distribution of the Sub-Fund’s Shares a performance fee (the "Performance Fee") calculated on each
Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment of a Performance
Fee is higher than any (HIGHWATERMARK) previous quarter end Net Asset Value per Share.

"Class A”

The Performance Fee will be equal to 1.25% quarterly of the difference, if positive, between the net asset value per Share
before performance fee and any previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date."

“Class B”

The Performance Fee will be equal to 0.50% quarterly of the difference, if positive, between the net asset value per Share
before performance fee and any previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date.

No performance fee is applied to class C.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date (crystallisation).

As of the 1%t of April 2017:

In addition, the Fund will pay, for all Classes, to the Investment a performance fee (the "Performance Fee") calculated on
each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment of a
Performance Fee is higher than any (HIGHWATERMARK) previous quarter end Net Asset Value per Share.

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

"Class A”

The Performance Fee will be equal to 1.25% quarterly of the difference, if positive, between the net asset value per Share
before performance fee and any previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date."

“Class B”

The Performance Fee will be equal to 0.50% quarterly of the difference, if positive, between the net asset value per Share
before performance fee and any previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date.

No performance fee is applied to class C.
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For all classes paying performance fees, if a redemption occurs on a date other than that on which a performance fee is
paid while an accrual has been made for performance fees, the performance fees for which an accrual has been made and
which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for performance
fees is no longer made at that date (crystallisation).

12, TAXE D’PABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,

except for the Shares reserved for Institutional Investors who may benefit from the reduced rate of 0.01%., i.e. Class B
Shares.

13. DIVIDENDS

Dividend payments will be made for Class A, B and C shares on a yearly basis after the approval of the Board of Directors.

The dividend amount will be determined as the 50% of the positive performance registered by the sub-fund during a year,
with a maximum of 3% p.a..

14. INITIAL SUBSCRIPTIONS

Class A and B Shares of the Sub-Fund may initially be subscribed from 14.09.2015 to 09.10.2015 at the initial
subscription price of EUR 100 per Share.

The 1st Net Asset Value for the Class A and B shares will be calculated the 13th of October for the 12th of October
2015.

The subscription amount must have been received by the Depositary Bank on behalf of the Fund least the last day of the
initial subscription period which shall terminate at 3:00 pm (Luxembourg time).
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XVII. PHARUS SICAV - SWAN RELATIVE STRATEGY

1. NAME OF THE SUB-FUND
Pharus Sicav — Swan Relative Strategy
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund’s investment objective is to achieve capital growth independently of the market trends. The Sub-Fund will
mainly invest in European markets.

To reach this objective, the Sub-Fund will principally invest in equities and/or debt securities of any kind, included, but
not limited to, corporate bonds, government bonds, convertible bonds, fixed income, floating rate bonds, inflation-linked
bonds, money markets instruments issued by sovereign, supranational or corporate issuers worldwide without any
geographical restriction, in compliance with the Law of 2010 and with the Grand-Ducal Regulation of February 8, 2008.

The Sub-Fund may also invest up to 10% of'its assets in UCITS and/or other UCIs (including “ETFs qualifying as UCITS
and/or UCIs”).

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UClIs
shall not exceed 3% (three percent).

The Sub-Fund may use financial derivatives instruments, techniques and instruments relating to transferable securities
further described in the Chapter “R — Investment Restrictions” Section “IIl. Financial derivative instruments and
techniques and instruments relating to transferable securities” of the Prospectus.

The Sub-Fund may be fully invested in index, equities, bonds and foreign exchange future.
Investments in not rated bonds will not exceed 15% of the Sub-Fund’s net assets.

Rated securities must be issued by rated issuers with a Standard & Poor’s rating of at least B- or an equivalent rating
issued by another rating agency.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The Sub-Fund will normally invest more than 50 % in equities and equity derivates.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
financial futures, contracts for difference, forward contracts, credit linked instruments, swap contracts on financial indices,
foreign currencies, transferable securities, and/or other credit derivatives dealt on a regulated market or OTC (Over the

counter), for hedging and/or speculative purposes..

It is expected that considering the market trend, the Sub-Fund may hold on ancillary basis Money Market Instruments
and Cash with the limit of 20% of the net assets for the same body in accordance with the Law of 2010.
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Investments in equities will be made on the basis of investment ideas driven by a relative value approach considering
fundamental criteria such as earnings growth and outlook for a specific stock or market themes and events affecting stocks
like mergers, takeovers, earnings release, etc.

Fundamental analysis activity is used to identify good quality companies for long positions, with high earning growth
rate, financial strength and skilled management able to generate value for investors, at attractive prices and with good
price momentum. On the short side, the Investment Manager aims to identify and take short positions into poor quality
overvalued companies, with deteriorating fundamentals and with weak price momentum.

Depending on market trends, the portfolio of this Sub-Fund may be fully invested in either equities or bonds. The net
market exposure of the Sub-fund varies according to the Investment Manager’s view and may be net long or net short
throughout the use of derivatives.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek long-term growth through capital appreciation and are interested in
diversifying mix of equities and bonds both directly both through financial derivatives instruments. It is also suitable for
investors who are comfortable with an average level of investment risk and understand the risks of investing in the stock
and bond markets. It is suitable for investors who are willing to accept an investment horizon of 5 years.

4. REFERENCE CURRENCY

The reference currency is Euro

5. MINIMUM INITIAL SUBSCRIPTIONS AMOUNT DURING THE INITIAL SUBSCRIPTION
PERIOD

Euro 1,000 for Class A Shares
Euro 1,000 for Class B Shares

6. MINIMUM AMOUNT FOR SUBSEQUENT SUBSCRIPTIONS

Euro 1,000 for Class A Shares
Euro 1,000 for Class B Shares

7. MINIMUM HOLDING AMOUNT

Euro 1,000 for Class A Shares
Euro 1,000 for Class B Shares

8. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg.( the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).

9. CLASSES OF SHARES AVAILABLE

The Sub-Fund issues classes of Shares which is available to all type of investors:
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Class A Opened to all type of investors
Class B Reserved to Institutional Investors

10. INVESTMENT MANAGER

Swan Asset Management SA is a company authorized since September 2009 to act as Investment Manager under the
prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside
Switzerland.

Swan Asset Management SA has been appointed as Investment Manager of the Sub-Fund pursuant to an agreement
dated 28.09.2015 for an unlimited period of time from the date of its signature. It may be terminated by either party giving

to the other not less than ninety (90) days prior written notice.

11. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share for Class A Shares,

Redemption Fee not applicable for each class

Conversion Fee not applicable for each class

Global Fee up to 2.00% p.a. of the applicable net asset value for Classes A Shares and payable

quarterly on arrears.
up to 1.25% p.a. of the applicable net asset value for Classes B Shares and payable
quarterly on arrears.

Performance Fee
Until the 315t of March 2017

In addition, the Fund will pay a performance fee (the "Performance Fee") for all classes calculated on each Valuation
Date and paid on a quarterly basis, provided that the net asset value per Share before payment of the a Performance Fee
is higher than any previous quarter end Net Asset Value per Share (HIGHWATERMARK).

The Performance Fee will be equal to 15% of the difference, if positive, between the net asset value per Share before
performance fee and the highest previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date (crystallisation).

As of the 1%t of April 2017
In addition, the Fund will pay to the Investment Manager a performance fee (the "Performance Fee") for all classes
calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment

of the a Performance Fee is higher than any previous quarter end Net Asset Value per Share (HIGHWATERMARK).

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.
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The Performance Fee will be equal to 15% of the difference, if positive, between the net asset value per Share before
performance fee and the highest previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

12. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter.

13. DIVIDENDS
No dividend payments will be made.
14. GLOBAL RISK EXPOSURE

By way of derogation to the Section IV, Chapter R Investment Restrictions, the Sub-Fund employs an “Absolute VAR
Approach” method to calculate and monitor the global exposure, based on a market standard model with the following
features:

*One-tailed confidence interval of 99%;
*Holding period of 1 month (20 business days);
*Observation period of at least 1 year (250 days);
*Daily update of the data;

*Daily calculation.

The VaR (Value-at-risk) is a risk measure that can be defined as the estimated maximum potential loss at a given
confidence level (probability) over a specific time period under normal market conditions.

The maximum level of Value at risk of the Sub-Fund is set at 20%.

Furthermore, the leverage of the Sub-Fund shall be calculated using the “Sum of notionals” method, in compliance with
relevant Luxembourg laws and regulation and European Securities and Market Authorities (ESMA) guidelines.

The maximum expected leverage is set at 350%.
15. INITIAL SUBSCRIPTIONS

Class A Shares of the Sub-Fund may initially be subscribed from 14.09.2015 to 25.09.2015 at the initial subscription
price of Euro 100 per share.

The subscription amount must have been received by the Depositary Bank on behalf of the Fund at least the last day of
the initial subscription period which shall terminate at 3:00 pm (Luxembourg time).

The 15t Net Asset Value for the Class A share will be calculated the 29t of September for the 28" of September 2015.

The 1st Net Asset Value for the Class B Shares will be calculated the 04th of April 2016 for the 1st of April 2016.
The initial subscription price is Euro 100 per share.

The subscription amount must have been received by the Depositary Bank on behalf of the Fund at least the last day of
the initial subscription period which shall terminate at 3:00 pm (Luxembourg time).
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XVIII. PHARUS SICAV - TREND PLAYER

1. NAME OF THE SUB-FUND
Pharus Sicav — Trend Player

2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund’s investment objective is to achieve capital growth trying to catch the medium-long trend of the financial
markets.

To reach this objective, the Sub-Fund will principally invest in equities and/or debt securities of any kind, included, but
not limited to, corporate bonds, government bonds, convertible bonds, fixed income, floating rate bonds, inflation-linked
bonds, money markets instruments issued by sovereign, supranational or corporate issuers worldwide without any
geographical restriction, in compliance with the Law of 2010 and with the Grand-Ducal Regulation of February 8, 2008.

Investments in not rated bonds will not exceed 15% of the Sub-Fund’s net assets.

Rated securities must be issued by rated issuers with a Standard & Poor’s rating of at least B- or an equivalent rating
issued by another rating agency.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.
The Sub-Fund may invest up to 80% in equities.
The Sub-Fund may invest only up to 20% of its assets in convertible bonds or CoCos Bonds

The Sub-Fund may also invest up to 10% of'its assets in UCITS and/or other UCIs (including “ETFs qualifying as UCITS
and/or UCIs”).

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent).

To reach this objective, the Sub-Fund could also invest in eligible certificates and/or structured financial instruments
embedding derivatives on financial indices and/or on equities and/or on debt securities of any kind and/or money markets
instruments including cash and cash equivalent up to 10% of the assets within the limit of the Law of 2010.

The investments in structured instruments embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law and the underlying of such structured products
embedding derivatives will always comply and fulfil the criteria of art. 2.1 and 2.2 of the grand-ducal regulation dated 8
February 2008 and article 41 (1) of the 2010 Law.

The investments in structured products without embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law.
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The Sub-Fund may use financial derivatives instruments, techniques and instruments relating to transferable securities
further described in the Chapter “R — Investment Restrictions” Section “Ill. Financial derivative instruments and
techniques and instruments relating to transferable securities” of the Prospectus.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
financial futures, forward contracts on financial indices, foreign currencies, transferable securities for hedging and/or
speculative purposes.lt is expected that considering the market trend, the Sub-Fund may hold on ancillary basis Money
Market Instruments and Cash with the limit of 20% of the net assets for the same body in accordance with the Law of
2010.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek long-term growth through capital appreciation and are interested in
diversifying mix of equities and bonds worldwide. It is also suitable for investors who are comfortable with an average
level of investment risk and understand the risks of investing in the stock and bond markets. The investors must be able
to accept temporary losses; thus the Sub-Fund is suitable for investors who can, ideally, accept an investment horizon
from 3 to 5 years.

4, REFERENCE CURRENCY
The reference currency is Euro

5. MINIMUM INITIAL SUBSCRIPTIONS AMOUNT DURING THE INITIAL SUBSCRIPTION
PERIOD

Euro 1,000 for Class A Shares
Euro 25’000 for Class B Shares

6. MINIMUM AMOUNT FOR SUBSEQUENT SUBSCRIPTIONS

Euro 1,000 for Class A Shares
Euro 5’000 for Class B Shares

7. MINIMUM HOLDING AMOUNT

Euro 1,000 for Class A Shares
Euro 50’000 for Class B Shares

8. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg. (the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).

9. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue classes of Shares depending on the category of the investors targeted:

Class A Opened to all type of investors
Class B Opened to Institutional investors
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Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to
open-end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell
funds daily at a price equal to the NAV of the trading day, which are then calculated
and disclosed the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take
place through Monte Titoli at T+3, according to the single instrument’s settlement
calendar.

This Share Class will not issue fractional Shares.

10. INVESTMENT MANAGER

Pharus Management SA is a company authorized as from June 20, 2007 to act as Investment Manager under the
prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside of
Switzerland.

As from 13.11. 2015, Pharus Management SA has been appointed as Investment Manager of the Sub-Fund pursuant to
an agreement which provides for the appointment to continue for an unlimited period of time from the date of its signature.
It may be terminated by either party giving to the other not less than ninety (90) days prior written notice.

11. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share

Redemption Fee up to 2% pf the applicable net asset value per Share

Conversion Fee up to 0.50% pf the applicable net asset value per Share

Global Fee up to 1.20% p.a. of the applicable net asset value for Classes A Shares and payable

quarterly on arrears.
up to 1.00% p.a. of the applicable net asset value for Classes B Shares and payable
quarterly on arrears.
up to 1.10% p.a. of the applicable net asset value for Classes Q Shares and payable
quarterly on arrears.

Performance Fee

Until the 315 of March 2017

In addition, the Fund will pay for all classes a performance fee (the "Performance Fee") calculated on each Valuation
Date and paid on a quarterly basis, provided that the net asset value per Share before payment of the a Performance Fee
is higher than any previous quarter end Net Asset Value per Share (HIGHWATERMARK).
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The Performance Fee will be equal to 20% of the difference, if positive, between the net asset value per Share before
performance fee and the highest previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date (crystallisation).

As of the 1% of April 2017

In addition, the Fund will pay for all classes a performance fee (the "Performance Fee") calculated on each Valuation
Date and paid on a quarterly basis, provided that the net asset value per Share before payment of the a Performance Fee
is higher than any previous quarter end Net Asset Value per Share (HIGHWATERMARK).

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee will be equal to 20% of the difference, if positive, between the net asset value per Share before
performance fee and the highest previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

12. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved to Institutional Investors who may benefit from the reduced rate of 0.01%, i.e. Class B
Shares.

13. DIVIDENDS
No dividend payments will be made.
14, INITIAL SUBSCRIPTIONS

Class A Shares of the Sub-Fund may initially be subscribed from 13" of June 2016 to the 27" of June 2016 at 13 pm
(Luxembourg time) at the initial subscription price of Euro 100 per share. The subscription amount must have been
received by the Depositary Bank on behalf of the Fund at least the last day of the initial subscription period which shall
terminate at 3:00 pm (Luxembourg time).

The 15t Net Asset Value for the Class A share will be calculated the 29t of June for the 28™ of June 2016.

15. INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.
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XIX. PHARUS SICAV - SOUTHERN EUROPE

1. NAME OF THE SUB-FUND
Pharus Sicav — Southern Europe
2. INVESTMENT OBJECTIVES AND POLICY

The objective of this Sub-Fund is to seek long-term capital growth, by investing at least 75% (seventy five percent) of
total assets in equities, listed on the Southern European stock markets in Portugal, Spain, France, Italy, Greece,
Switzerland, Austria and Turkey, directly or through international equity-linked instruments focused on European
exchanges, like Exchange Trade Funds (ETFs), or UCITS or UCI ( max 10 % as determined below).

To achieve its investment objective, the Sub-Fund will be invested:

In equities and equity-linked instruments,

In up to 10% of its net assets in units/shares of UCITS and/or other UCIs and/or ETFs, qualifying as UCITS or respectively
UCls, as per the meaning of articles 41 (1) e) of the 2010 Law.The Sub-Fund shall not be charged for subscription or
redemption fees on account of its investments in such UCITS and other UCIs, for which PHARUS MANAGEMENT
LUX S.A. acts as management company nor is linked to such UCITS/UCIs management company within the meaning of
article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UClIs
shall not exceed 3% (three percent).

Up to 25% (twenty five percent) of its net assets in bonds instruments, including fixed or floating rates, zero-coupons,
government and corporate bonds, rated at least “investment grade” or with a rating minimum BBB- by S&P or equivalent
agency.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

Moreover, the Sub-Fund may hold money market instruments on an ancillary basis.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, use financial derivatives instruments such
us: put and call options, warrants, and financial futures, forward contracts on financial indices, foreign currencies, and
transferable securities for hedging and / or speculative purposes.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees ( each of these fees) applying to the target UCITS,
UCls shall not exceed 3% (three percent).

Investments in CoCos, distressed or defaulted securities are not foreseen under this Sub-Fund.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.
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3. PROFILE OF THE TYPICAL INVESTOR

Investors of this Sub-Fund must be able to face losses on the capital invested and the capital should be invested for at
least five years in order to recover eventual losses and to allow the build-up of capital.

4, REFERENCE CURRENCY
The reference currency is Euro

5. MINIMUM INITIAL SUBSCRIPTIONS AMOUNT DURING THE INITIAL SUBSCRIPTION
PERIOD

Euro 1,000 for Class A Shares

Euro 100,000 for Class B Shares

Euro 7,500 for Class C Shares

6. MINIMUM HOLDING AMOUNT

Euro 1,000 for Class A Shares

Euro 100,000 for Class B Shares

Euro 7,500 for Class C Shares

One Share for Share Classes Q

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg.( the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund can issue the below listed class of Shares which is available to all type of investors:

Class A Opened to all type of investors

Class B Reserved to Institutional investors

Class C Reserved for Investors investing in the fund via discretionary investment management
Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to open-
end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell funds
daily at a price equal to the NAV of the trading day, which are then calculated and
disclosed the following day.

Banca Finnat

Palazzo Altieri - Piazza del Gesu, 49

00186 Roma Italia
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will be the Appointed Intermediary supporting liquidity, while settlement will take place
through Monte Titoli at T+3, according to the single instrument’s settlement calendar.

This Share Class will not issue fractional Shares.

9. INVESTMENT MANAGER

Banca Ifigest S.p.A is a private and independent bank authorized as from April 19, 2001 to act as Investment Manager
under the prudential supervision of the Italian supervisory authority (Banca d’Italia) for private assets in and outside Italy.

Banca Ifigest S.p.A has been appointed as Investment Manager of the Sub-Fund pursuant to an agreement dated
30.11.2015 for an unlimited period of time from the date of its signature. It may be terminated by either party giving to

the other not less than mimty (90) days prior written notice.

10. CHARGES AND FEES

Front End Fee Applicable to Class A and B shares:

up to 3% of the applicable net asset value per Share

No front end fee is charged to class C shares

Redemption Fee Applicable to Class A and B shares:

up to 3% of the applicable net asset value per Share

No redemption fee is charged to Class C shares

Conversion Fee Applicable to Class A and B shares:

up to 0.50% of the applicable net asset value per Share

No Conversion Fee is charged to Class C Shares.

Global Fee up to 1.60% p.a. of the applicable net asset value for Class A and Q Shares and payable
quarterly on arrears.

up to 1.20% p.a. of the applicable net asset value for Class B Shares and payable
quarterly on arrears.

up to 1.50% p.a. of the applicable net asset value for Class C Shares and payable
quarterly on arrears.

Performance Fee
Until the 315 of March 2017

In addition, the Fund will pay, for all Classes, to the Investment Manager, and the financial intermediaries involved in the
marketing and the distribution of the Sub-Fund’s Shares a performance fee (the "Performance Fee") calculated on each
Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment of the a
Performance Fee is higher than any previous quarter end Net Asset Value per Share (HIGHWATERMARK).

Class A:

The Performance Fee will be equal to 10% of the difference; if positive; between the net asset value per Class A Share
before Performance Fee and the previous quarter-end net asset value per Class A Share multiplied by the quarterly average
number of Shares outstanding on each Valuation Date.

Classes B:

The Performance Fee will be equal to 8% of the difference; if positive; between the net asset value per Class B Share
before Performance Fee and the previous quarter-end net asset value per Class B Share multiplied by the quarterly average
number of Shares outstanding on each Valuation Date.

Class C:

The Performance Fee will be equal to 10% of the difference; if positive; between the net asset value per Class C Share
before Performance Fee and the previous quarter-end net asset value per Class C Share multiplied by the quarterly average
number of Shares outstanding on each Valuation Date.
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Class Q:

The Performance Fee will be equal to 10% of the difference; if positive; between the net asset value per Class Q Share
before Performance Fee and the previous quarter-end net asset value per Class Q Share multiplied by the quarterly average
number of Shares outstanding on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date (crystallisation).

As of the 1%t of April 2017

In addition, the Fund will pay, for all Classes, to the Investment Manager, a performance fee (the "Performance Fee")
calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment
of the a Performance Fee is higher than any previous quarter end Net Asset Value per Share (HIGHWATERMARK).

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

Class A:

The Performance Fee will be equal to 10% of the difference; if positive; between the net asset value per Class A Share
before Performance Fee and the previous quarter-end net asset value per Class A Share multiplied by the quarterly average
number of Shares outstanding on each Valuation Date.

Classes B:

The Performance Fee will be equal to 8% of the difference; if positive; between the net asset value per Class B Share
before Performance Fee and the previous quarter-end net asset value per Class B Share multiplied by the quarterly average
number of Shares outstanding on each Valuation Date.

Class C:

The Performance Fee will be equal to 10% of the difference; if positive; between the net asset value per Class C Share
before Performance Fee and the previous quarter-end net asset value per Class C Share multiplied by the quarterly average
number of Shares outstanding on each Valuation Date.

Class Q:

The Performance Fee will be equal to 10% of the difference; if positive; between the net asset value per Class Q Share
before Performance Fee and the previous quarter-end net asset value per Class Q Share multiplied by the quarterly average
number of Shares outstanding on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved for Institutional Investors who may benefit from the reduced rate of 0.01% i.e. Class B and
Class C

12. DIVIDENDS

No dividend payments will be made.
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13. INITIAL SUBSCRIPTIONS

Class A Shares of the Sub-Fund may initially be subscribed from 30.11.2015 to 15.12.2015 at the initial subscription
price of Euro 100 per share.

1st Valuation Date of the Class A shares is the 16t of December 2015.

The subscription amount must have been received by the Depositary Bank on behalf of the Fund at least the last day of
the initial subscription period which shall terminate at 3:00 pm (Luxembourg time).

Class B and C Shares of the Sub-Fund may initially be subscribed from 30.11.2015 to 08.12.2015 at the initial subscription
price of Euro 100 per share.

1st VValuation Date if the Class B and C is the 9t of December 2015.

The subscription amount must have been received by the Depositary Bank on behalf of the Fund at least the last day of
the initial subscription period which shall terminate at 3:00 pm (Luxembourg time).
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XX. PHARUS SICAV - GLOBAL VALUE EQUITY

1. NAME OF THE SUB-FUND

Pharus Sicav — Global Value Equity

2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund’s investment objective is to provide growth in capital over the long term with particular emphasis on
preservation. The Sub-Fund’s policy is to invest at least 20% of its net assets in a diversified global portfolio of UCITS
and other eligible collective investment undertakings complying with article 41 (1) e) of the Law of 2010 (together, the
“Target UCITS/UCIs”), which predominantly invest in equities by following a value approach. The Sub-Fund may invest
up to 20% of its net assets in global equities by following a value approach. It may also invest in money market instruments
and ancillary liquid assets.

The Sub-Fund’s main geographic focus will be on developed markets countries, as listed in the MSCI World index.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which Pharus Management Lux S.A. acts as management company nor is linked to such UCITS/UCIs
management company within the meaning of article 46(3) of the Law of 2010.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the Target UCITS/UCIs
shall not exceed 3% (three percent).

The Sub-Fund may invest in financial derivatives instruments for hedging purposes only, to the extent permitted by the
applicable investment restrictions.

The Sub-Fund may enter into repurchase agreements or engage in securities lending transactions for the purpose of
efficient portfolio management, to the extent permitted by the applicable investment restrictions.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors that: (i) understand and are comfortable with the risks entailed by investing in the
equity markets, (ii) have a long-term investment horizon, ideally longer than five years, and (iii) are prepared to consider
short-term fluctuations in the Sub-Fund’s net asset value.

4, REFERENCE CURRENCY
The reference currency is the Euro for all Share Classes.
5. MINIMUM INITIAL SUBSCRIPTION AND MINIMUM HOLDING

Euro 1,000 for Share Classes A, AH, AD, AHD and C
Euro 1,000,000* for Share Classes D and DH

Euro 100,000* for Share Classes | and IH
One Share for Share Classes Q, QH, QD and QHD

* The board of directors of the Fund may waive the minimum levels at its discretion.
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6. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg (the “Valuation Day”).
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation Day (the

“NAV calculation day”).

7. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue thirteen Share Classes depending on the category of the investors targeted:

Classes A, AH, AD and
AHD

Opened to all investors.

Classes C, D and DH

Opened to the Sub-Fund’s initiators and to other selected investors approved by the board
of directors of the Fund.

Classes | and IH

Opened to institutional investors.

Classes Q, QH, QD and
QHD

Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to open-
end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and indirectly
to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell funds
daily at a price equal to the NAV of the trading day, which are then calculated and
disclosed the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take place
through Monte Titoli at T+3, according to the single instrument’s settlement calendar.

This Share Class will not issue fractional Shares.

If investors into Class | and IH Shares no longer fulfil the conditions of eligibility as Institutional Investors, the board of
directors of the Fund may convert their Shares, free of charge, into Class A Shares and Class AH Shares, respectively.

The Class AD, AHD, AH, QD and QHD Shares are currently inactive and will be launched upon decision of the board

of directors of the Fund.
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8. CURRENCY HEDGING

For the Share Classes AH, AHD, DH, IH, QH and QHD it is intended (although not required) that most (but not
necessarily all) of the foreign currency exposure presented by the underlying assets of the Sub-Fund be hedged to the
reference currency of the relevant Share Class (Euro). This form of "look through™ hedging is designed to reduce the
currency exposure of the hedged Share Class to some or all of the various currencies in which the assets of the Sub-Fund
are denominated.

The hedging costs of each hedged Share Class will be borne directly by the shareholders of the hedged Share Class.

9. INVESTMENT MANAGER

Pharus Management Lux S.A. acts as Management Company of Pharus SICAV and has not delegated the day-to-day
investment management activity to third parties for this Sub-Fund.

10. INVESTMENT ADVISOR

To determine and implement the investment policy of the Sub-Fund, Pharus Management Lux S.A. has appointed
GVI Research SRL, Via Panama, 52, 00198 Rome — Italy as its sole Investment Advisor.

11. CHARGES AND FEES

Front End Fee | Up to 3% of the applicable net asset value per Share for Share Classes A, AH, AD, AHD, C, D, DH,
I and IH.

None for Share Classes Q, QH, QD and QHD.

Redemption/ None for Share Classes A, AH, AD, AHD, I, IH, Q, QH, QD and QHD.

'(::onversion For Share Classes C, D and DH:
ee
1. Up to 3% of the applicable net asset value per Share for 0-12 month holding period;

2. Up to 2% of the applicable net asset value per Share for 12-24 month holding period;
3. Up to 1% of the applicable net asset value per Share for 24-36 month holding period.

Global Fee Up to 1.5% p.a. of the applicable net asset value per Share for Share Classes A, AH, AD and AHD.
Up to 0.5% p.a. of the applicable net asset value per Share for Share Classes C, D and DH.
Up to 0.6% p.a. of the applicable net asset value per Share for Share Classes I and IH.

Up to 0.75% p.a. of the applicable net asset value per Share for Share Classes Q, QH, QD and QHD.

Performance Fee

Until the 315 of March 2017

In addition, a performance fee (the “Performance Fee”) is payable in respect of Share Classes A, AH, AD, AHD, D, DH,
I, IH, Q, QH, QD and QHD. Such Performance Fee, which is calculated and accrued on each Valuation Day, will be
paid on a quarterly basis, provided that the net asset value per Share, before payment of the Performance Fee and after
deduction of all the other applicable charges and fees, is greater than the highest previous quarter-end net asset value per
Share (the “High Watermark”).

The Performance Fee is calculated using the net asset value per Share, before payment of the Performance Fee and after
deduction of all the other applicable charges and fees, and takes into account all subscriptions and redemptions occurred
during the calculation period. For the first period, pro rata calculation will start on the date of inception of the relevant
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Share Class and it will end on the next quarter-end. The Performance Fee shall be paid quarterly upon a resolution of the
board of directors of the Fund as an interim dividend to the Class C Shareholders.

In respect of Share Classes A, AH, AD, AHD, I, IH, Q, QH, QD and QHD, the Performance Fee per Share will be equal
to 15% of the positive difference between the relevant net asset value per Share, before payment of the Performance Fee
and after deduction of all the other applicable charges and fees, and the previous quarter-end net asset value per Share
increased by a 1.25% quarterly hurdle rate calculated on a pro rata basis.

In respect of Share Classes D and DH, the Performance Fee per Share will be equal to 7.5% of the positive difference
between the relevant net asset value per Share, before payment of the Performance Fee and after deduction of all the other
applicable charges and fees, and the previous quarter-end net asset value per Share increased by a 1.25% quarterly hurdle
rate calculated on a pro rata basis.

If anet redemption occurs (i.e. redemptions are superior to subscriptions) on a date other than that on which a Performance
Fee is payable, the Performance Fee for which an accrual has been made and which is attributable to the Shares redeemed
will be paid at the end of the Performance Fee’s calculation period even if the accrual for the Performance Fee is no longer
made at that date (“Crystallisation”).

As of the 1% of April 2017

In addition, a performance fee (the “Performance Fee”) is payable in respect of Share Classes A, AH, AD, AHD, D, DH,
I, IH, Q, QH, QD and QHD. Such Performance Fee, which is calculated and accrued on each Valuation Day, will be
paid on a quarterly basis, provided that the net asset value per Share, before payment of the Performance Fee and after
deduction of all the other applicable charges and fees, is greater than the highest previous quarter-end net asset value per
Share (the “High Watermark™).

The Performance Fee is calculated using the net asset value per Share, before payment of the Performance Fee and after
deduction of all the other applicable charges and fees, and takes into account all subscriptions and redemptions occurred
during the calculation period. For the first period, pro rata calculation will start on the date of inception of the he relevant
Share Class and it will end on the next quarter-end. The Performance Fee shall be paid quarterly upon a resolution of the
board of directors of the Fund as an interim dividend to the Class C Shareholders.

In respect of Share Classes A, AH, AD, AHD, I, IH, Q, QH, QD and QHD, the Performance Fee per Share will be equal
to 15% of the positive difference between the relevant net asset value per Share, before payment of the Performance Fee
and after deduction of all the other applicable charges and fees, and the previous quarter-end net asset value per Share
increased by a 1.25% quarterly hurdle rate calculated on a pro rata basis.

In respect of Share Classes D and DH, the Performance Fee per Share will be equal to 7.5% of the positive difference
between the relevant net asset value per Share, before payment of the Performance Fee and after deduction of all the other
applicable charges and fees, and the previous quarter-end net asset value per Share increased by a 1.25% quarterly hurdle
rate calculated on a pro rata basis.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

12. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved to Institutional Investors who may benefit from the reduced rate of 0.01%, i.e. Class | and
IH Shares.
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13. DIVIDENDS

Dividends are payable in respect of Share Classes AD, AHD, C, QD and QHD. No dividends are payable in respect of
all the other Share Classes.

Interim and final dividend payments in respect of Share Classes AD, AHD, QD and QHD will be made on a semi-annual
basis, on the last Luxembourg business day of August and February of each year, following approval of the Board of
Directors.

14. SUBSCRIPTIONS DURING THE INITIAL SUBSCRIPTION PERIOD

ClassC and D Shares may be initially subscribed from 22" of February 2016 to 29t of February 2016 at the initial
subscription price of Euro 100 per Share.

The 1%t Net Asset Value for the Class C and D Shares will be the one of the 15t of March 2016, calculated on the 2n of
March 2016.

Class A and AH Shares may be initially subscribed from14th of March 2016 to the 315t of March 2016 at the initial
subscription price of EUR 100 per Share.

The 15t Net Asset Value for the Class A and AH Shares will be the one of the 15t of April 2016, calculated on the 4™ of
April 2016.

Class I and IH Shares may be initially subscribed from 23rd of May 2016 to the 31st of May 2016 at the initial subscription
price of Euro 100 per Share.

The 15t Net Asset Value for the Class | and IH will be the one of the 15t of June 2016, calculated on the 2" of June 2016.

The subscription amount must be received by the Depositary Bank on behalf of the Sub-Fund at the latest on the last day
of the initial subscription period, which shall terminate at 3:00 p.m. (Luxembourg time).

15. CONTINUOUS OFFERING (SUBSCRIPTIONS AND REDEMPTIONS)

Application forms must be received by the Fund, c/o Edmond de Rothschild Asset Management (Luxembourg), 20,
boulevard Emmanuel Servais, L-2535 Luxembourg, before 3.00 p.m. (Luxembourg time) on the relevant Valuation Date.
If so received, Shares will be issued at a price based on the net asset value calculated on the relevant Valuation Date. Any
application received after 3.00 p.m. (Luxembourg time) will be dealt with on the following Valuation Date.

Shares may be tendered for redemption on any Valuation Date. By way of derogation to section K of this Prospectus,
written redemption requests have to be received prior to 10.00 a.m. (Luxembourg time) on one (1) Luxembourg business
day prior to the relevant Valuation Date to be effected on such Valuation Date in Luxembourg. Redemption requests
received after 10.00 a.m. (Luxembourg time) will be dealt with on the following Valuation Date.

Payment in respect of redemptions will be made within four (4) Luxembourg business days of the Valuation Date on
which the Shares were redeemed.

The rules set forth in this paragraph for the redemption of shares are not applicable for listed share classes. Additional
information and documentation on how and under which conditions listed share classes can be redeemed may be obtained
from the relevant Regulated Market (e.g. at the applicable stock exchange), where listed share classes of the Fund are
listed.

16. INITIAL QUOTATION

Class Q, QH, QD and QHD Shares may be dealt at the initial dealing price of Euro 100 per Share.
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XXI. PHARUS SICAV - MARZOTTO ACTIVE BOND
1. NAME OF THE SUB-FUND
Pharus Sicav — Marzotto Active Bond
2. INVESTMENT OBJECTIVES AND POLICY

The objective of this Sub-Fund is to take advantage of markets opportunities without an excessive risk exposure and with
a medium term investment horizon.

Notwithstanding this the Sub-Fund will comply at all times with the risk diversification principles determined under Art
44 of the Law of 17 December 2010.

The Sub-Fund will mainly invest its assets in debt securities of any kind issued or guaranteed by sovereign, supranational
and/or corporate issuers, including domestic bonds and Euro-bonds with a fixed or floating rate, inflation-linked bonds,
treasury bills, zero-coupon bonds, money market instruments and any other debt security provided that they are
transferable securities in the meaning of the Law 2010, denominated in all currencies and regardless of term.

The Sub-Fund will actively employ relative value strategies in a strictly controlled risk environment, in order to gain from
discrepancies and inefficiencies on the bond market.

The Sub-fund will invest in debt securities issued by rated issuers with a Standard & Poor’s rating of at least B or an
equivalent rating issued by another rating agency not less than 51% of the net assets.

Unrated debt securities and/or debt securities with a Standard & Poor’s rating below B or equivalent rating issued by
another rating agency may represent up to a maximum of 25% of the net assets.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The Sub-Fund may also invest in structured instruments embedding derivatives which need to be eligible in order to
comply with the Law of 17 December 2010 such as , Collateralized Debt Obligation (CDO), convertible bonds, credit
linked notes, structured bonds, warrants, ETC, certificates on bonds indices and/or on forex indices and/or on transferable
securities provided they do not have exposure on equities and on commaodity markets.

The investments in structured instruments embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law and the underlying of such structured products
embedding derivatives will always comply and fulfil the criteria of art. 2.1 and 2.2 of the grand-ducal regulation dated 8
February 2008 and article 41 (1) of the 2010 Law.

The investments in structured products without embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law.

Investments in structured products embedding derivatives are limited up to 30% of the Sub-Fund’s net assets..

In order to achieve its objectives, the Sub-Fund may invest up to 10% of its assets in UCITS and/or other UCIs including
ETFs qualifying as UCITS and/or UCIs complying with article 41. (1) e) of the Law of 2010 provided they have an
exposure limited to a maximum of 10% in equities and/or in commaodities markets.

The Sub-Fund may, on an ancillary basis, hold cash and cash equivalents.
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The Sub-Fund may use financial derivatives instruments, techniques and instruments relating to transferable securities
further described in the Chapter “R — Investment Restrictions” Section “IIl. Financial derivative instruments and
techniques and instruments relating to transferable securities " of the Prospectus.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
swaption, contracts for difference, credit default swap, financial futures and forward contracts on financial indices,
commodity indices, foreign currencies and transferable securities for hedging and/or speculative purposes.

In order to achieve its objectives, the Sub-Fund may also invest up to 15% of its assets in CFDs.

Within the limits set forth, the Sub-Fund is authorised to use financial techniques and instruments both for hedging and/or
speculative purposes.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is characterized by a cautious management, particularly suitable for investors which want to participate in
the opportunities offered by the bond market and with an absolute return target comprehensive of a risk premium
compared with short to medium term interest rates.

Accordingly, the present Sub-Fund is dedicated to investors who plan to maintain their investment over the medium to
long term.

4, REFERENCE CURRENCY
The reference currency is Euro
5. MINIMUM SUBSCRIPTIONS AMOUNT

Euro 1°000 for Class A Shares
Euro 10’000 for Class B Shares

6. MINIMUM HOLDING AMOUNT

Euro 1’000 for Class A Shares
Euro 10’000 for Class B Shares

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg,. (the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation
Day (the “NAYV calculation day”).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue three classes depending on the category of the investors targeted:

Class A Opened to all type of investors
Class B Opened to Institutional investors
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Class Q

Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to
open-end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell
funds daily at a price equal to the NAV of the trading day, which are then calculated
and disclosed the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take
place through Monte Titoli at T+3, according to the single instrument’s settlement

calendar.

This Share Class will not issue fractional Shares.

9. Investment Manager

As from 041 of April 2016 Marzotto SIM S.p.A. Corso Como 15, 20154 Milano, Italy, has been appointed as -Investment
Manager of the Sub-Fund by Pharus Management Lux S.A. pursuant to an Investment Manager Agreement which
provides for the appointment to continue for an unlimited period of time from the date of its signature.

10. CHARGES AND FEES

Front End Fee

up to 3% of the applicable net asset value per Share
Not applicable for the Class Q shares

Redemption Fee

up to 3% pf the applicable net asset value per Share
Not applicable for the Class Q shares

Conversion Fee

None

Global Fee

up to 1.25% p.a. of the applicable net asset value for Classes A Shares and payable
quarterly on arrears.

up to 0.75% p.a. of the applicable net asset value for Classes B Shares and payable
quarterly on arrears.

up to 1.00 % p.a. of the applicable net asset value for Classes Q Shares and payable
quarterly on arrears.

Performance Fee

Until the 315t March 2017

In addition, the Sub-Fund will pay for all classes a performance fee (the "Performance Fee™) calculated on each Valuation
Date and paid on a quarterly basis, provided that the net asset value per Share before payment of the a Performance Fee
is higher than any previous quarter end Net Asset Value per Share (HIGHWATERMARK).
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The Performance Fee will be equal to 20% of the difference, if positive, between the net asset value per Share before
performance fee and the highest previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date (crystallisation).

As of the 1% of April 2017

In addition, the Sub-Fund will pay to the Investment Manager for all classes a performance fee (the "Performance Fee")
calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment
of the a Performance Fee is higher than any previous quarter end Net Asset Value per Share (HIGHWATERMARK).

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee will be equal to 20% of the difference, if positive, between the net asset value per Share before
performance fee and the highest previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved to Institutional Investors who may benefit from the reduced rate of 0.01%, i.e. Class B
Shares.

12. DIVIDENDS
No dividend payments will be made.

13. INITIAL SUBSCRIPTIONS

The 15t NAV for Class A shares was the 22.04.2016

The 15t NAV for Class B shares was the 15" of April 2016
14, INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share. The 1t NAV for Class
Q was the 14" of June 2016.
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XXI1I. PHARUS SICAV - MARZOTTO ACTIVE DIVERSIFIED

1. NAME OF THE SUB-FUND
Pharus Sicav — Marzotto Active Diversified
2. INVESTMENT OBJECTIVES AND POLICY

The objective of this Sub-Fund is to take advantage of all kinds of international markets opportunities, with a short to
medium term investment horizon.

The Sub-Fund will comply at all times with the risk diversification principles determined under Art 44 of the Law of 17
December 2010.

The Sub-Fund will invest mainly in transferable equity securities of small, medium and large companies in all sectors,
regions (including emerging market countries) and currencies. Investments in Russia and China are not envisaged.

The allocation of the Sub-Fund’s assets will be based on the Sub-Fund’s appreciation of the economic situation in each
sector of activity. The Sub-Fund will actively employ relative value strategies in a strictly controlled risk environment, in
order to gain from discrepancies and market inefficiencies.

The Sub-Fund may invest in stocks of listed real estate companies, including close ended Real Estate Investment Trusts
(REITS) within the meaning of Article 41. (1), a) , b), ¢) and d), considered as transferable securities according to the
Grand-Ducal Regulation of February 8, 2008

However, if the conditions on equity markets are unfavourable or not sufficiently attractive according to the Investment
Manager, the Sub-Fund may invest up to 80% of its net assets in bonds of any kind, money market instruments, cash and
cash equivalent, issued or guaranteed by sovereign, supranational and/or corporate issuers with a Standard & Poor’s rating
of at least B or an equivalent rating issued by another rating agency.

Unrated debt securities and/or debt securities with a Standard & Poor’s rating below B or equivalent rating issued by
another rating agency may represent up to a maximum of 25% of the net assets.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The Sub-Fund may also invest in structured instruments embedding derivatives which need to be eligible in order to
comply with the Law of 17 December 2010 such as Collateralized Debt Obligation (CDO), convertible bonds, credit
linked notes, structured bonds, warrants, ETC, certificates on bonds indices and/or on forex indices and/or on transferable
securities provided they do not have exposure on equities and on commodity markets.

I Investments in structured products embedding derivativesare limited up to 30% of the Sub-Fund’s net assets..

The investments in structured instruments embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law and the underlying of such structured products
embedding derivatives will always comply and fulfil the criteria of art. 2.1 and 2.2 of the grand-ducal regulation dated 8
February 2008 and article 41 (1) of the 2010 Law.

The investments in structured products without embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law.
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In order to achieve its objectives, the Sub-Fund may invest up to 10% of its assets in UCITS and/or other UCls including
ETFs qualifying as UCITS and/or UClIs complying with article 41. (1) ) of the Law of 2010.

The Sub-Fund may, on an ancillary basis, hold cash and cash equivalents.
The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
swaption, contracts for difference, credit default swap, financial futures and forward contracts on financial indices,

commodity indices, foreign currencies and transferable securities for hedging and/or speculative purposes.

Any reference to “indices” in the above paragraph has to be made to “Financial Indices” in compliance with article 9. of
the Grand-Ducal Regulation of February 8, 2008.

In order to achieve its objectives, the Sub-Fund may also invest up to 15% of its assets in CFDs.

Within the limits set forth, the sub-fund is authorised to use financial techniques and instruments both for hedging and/or
speculative purposes.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The present Sub-Fund is multi-asset Sub-Fund oriented towards investors interested in taking the opportunities embedded
in a diversified portfolio of equities and other risky assets, coping with a volatility typical of a macro total return
management style. Accordingly, the present Sub-Fund is dedicated to investors who plan to maintain their investment
over the medium term.

4, REFERENCE CURRENCY

The reference currency is Euro

5. MINIMUM SUBSCRIPTIONS AMOUNT

Euro 1’000 for Class A Shares
Euro 10’000 for Class B Shares

6. MINIMUM HOLDING AMOUNT

Euro 1°000 for Class A Shares
Euro 10°000 for Class B Shares

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg.( the “Valuation Day”)

The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation Day (the
“NAYV calculation day”).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue three classes depending on the category of the investors targeted:
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Class A Opened to all type of investors

Class B Opened to Institutional investors

Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to
open-end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell
funds daily at a price equal to the NAV of the trading day, which are then calculated
and disclosed the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take
place through Monte Titoli at T+3, according to the single instrument’s settlement
calendar.

This Share Class will not issue fractional Shares.

10. Investment Manager
As from 04" of April 2016 Marzotto SIM S.p.A. Corso Como 15, 20154 Milano, Italy, has been appointed as -
Investment Manager by Pharus Management Lux S.A. pursuant to an Investment Manager Agreement which provides

for the appointment to continue for an unlimited period of time from the date of its signature.

11. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share
Not applicable for the Class Q shares
Redemption Fee up to 3% pf the applicable net asset value per Share
Not applicable for the Class Q shares
Conversion Fee None
Global Fee up to 1.50% p.a. of the applicable net asset value for Classes A Shares and payable

quarterly on arrears.
up to 1.00% p.a. of the applicable net asset value for Classes B Shares and payable
quarterly on arrears.
up to 1.25% p.a. of the applicable net asset value for Classes Q Shares and payable
quarterly on arrears.

Performance Fee
Until the 315t of March 2017

In addition, the Sub-Fund will pay for all classes a performance fee (the "Performance Fee™) calculated on each Valuation
Date and paid on a quarterly basis, provided that the net asset value per Share before payment of the a Performance Fee
is higher than any previous quarter end Net Asset Value per Share (HIGHWATERMARK).
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The Performance Fee will be equal to 20% of the difference, if positive, between the net asset value per Share before
performance fee and the highest previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date (crystallisation).

As of the 1% of April 2017

In addition, the Sub-Fund will pay for all classes a performance fee (the "Performance Fee") to the Investment Manager
calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment
of the a Performance Fee is higher than any previous quarter end Net Asset Value per Share (HIGHWATERMARK).

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee will be equal to 20% of the difference, if positive, between the net asset value per Share before
performance fee and the highest previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

12. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved to Institutional Investors who may benefit from the reduced rate of 0.01%, i.e. Class B
Shares.

13. DIVIDENDS
No dividend payments will be made.

14. INITIAL SUBSCRIPTIONS

The 1t NAV for Class A shares was the 22.04.2016
The 15t NAV for Class B shares was the 15 of April 2016

15. INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share. The 1t NAV for Class
Q was the 141 of June 2016.
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XXI1HI. PHARUS SICAV - DEEPVIEW TRADING
1. NAME OF THE SUB-FUND

Pharus Sicav — DeepView Trading

2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund’s investment objective is to achieve medium-long term capital growth by investing primarily directly in
equities, including REITS and/or government bonds, short term bonds, money markets instruments issued by sovereign,
supranational or corporate issuers, term deposits, cash and cash equivalent worldwide without any geographical
restriction, or indirectly through UCITS and/or UCIs (including “ETFs qualified as UCITS and/or UCIs” ( max 10% as
determined below)).

Investments in not rated bonds will not exceed 15% of the Sub-Fund’s net assets.

Rated securities must be issued by rated issuers with a Standard & Poor’s rating of at least B- or an equivalent rating
issued by another rating agency.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

No direct investments in Russia / China or in emerging markets are foreseen. But it should be noted by investors that
investments in Chinese or Russian stocks in form of ADRs listed on US markets will be marginally traded.

The Sub-Fund may invest in stocks of listed real estate companies, close-ended REITS, considered as transferable
securities according to the Grand-Ducal Regulation of February 8, 2008.

It is intended that investments in UCITS and/or other UCIs (including “ETFs qualified as UCITS and/or UCIs”) that
mainly invests directly or through financial indices in asset classes mentioned above, is limited to 10% of its assets.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UCls
shall not exceed 3% (three percent).

The Sub-Fund may use financial derivatives instruments, techniques and instruments relating to transferable securities
further described in the Chapter “R — Investment Restrictions” Section “IIl. Financial derivative instruments and
techniques and instruments relating to transferable securities” of the Prospectus.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell options, financial futures,
contract for difference, forward contracts on financial indices, foreign currencies, transferable securities for hedging

and/or speculative purposes.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.
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3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek long-term growth through capital appreciation and are interested in
diversifying mix of equities and bonds worldwide. It is also suitable for investors who are comfortable with an average
level of investment risk and understand the risks of investing in the stock and bond markets. The investors must be able
to accept temporary losses; thus the Sub-Fund is suitable for investors who can, ideally, accept an investment horizon
from 3 to 5 years.

4, REFERENCE CURRENCY
The reference currency is Euro.
5. MINIMUM SUBSCRIPTIONS AMOUNT

Euro 100 for Class A Shares
Euro 10’000 for Class B Shares

6. MINIMUM HOLDING AMOUNT

Euro 1,000 for Class A Shares
Euro 50’000 for Class B Shares

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg.( the “Valuation Day”)

The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation Day (the
“NAV calculation day”™).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue three classes depending on the category of the investors targeted:

Class A Opened to all type of investors
Class B Opened to Institutional investors
Class Q Opened to all type of investors.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end CIU segment of
ETFplus market of the Italian Stock Exchange,

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to
open-end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell
funds daily at a price equal to the NAV of the trading day, which are then calculated
and disclosed the following day.

Banca Finnat

Palazzo Altieri - Piazza del Gesu, 49

00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take
place through Monte Titoli at T+3, according to the single instrument’s settlement
calendar.

This Share Class will not issue fractional Shares.
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9. INVESTMENT MANAGER

Pharus Management Lux S.A. acts as Management Company of Pharus SICAV and has not delegated the day-to-day
investment management activity to a third parties for this Sub-Fund.

10. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share
Not applicable for the Class Q shares
Redemption Fee up to 2% pf the applicable net asset value per Share
Not applicable for the Class Q shares
Conversion Fee not applicable
Global Fee up to 2.20% p.a. of the applicable net asset value for Classes A Shares and payable

quarterly on arrears.
up to 1.70% p.a. of the applicable net asset value for Classes B Shares and payable
quarterly on arrears.
up to 2.00% p.a. of the applicable net asset value for Classes Q Shares and payable
quarterly on arrears.

Performance Fee

In addition, the Sub-Fund will pay to the Management Company for all classes a performance fee (the "Performance
Fee™) calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before
payment of the Performance Fee is higher than any previous quarter end Net Asset Value per Share
(HIGHWATERMARK).

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee will be equal to 10% of the difference, if positive, between the net asset value per Share before
performance fee and the highest previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved to Institutional Investors who may benefit from the reduced rate of 0.01%, i.e. Class B
Shares.

12. DIVIDENDS

No dividend payments will be made.
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13. INITIAL SUBSCRIPTIONS

Class A Shares of the Sub-Fund may initially be subscribed from 20.04.2017 to 12.05.2017 at the initial subscription
price of Euro 100 per share. The subscription amount must have been received by the Administrative Agent at least the
last day of the initial subscription period which shall terminate at 3:00 pm (Luxembourg time).

The first NAV of the A share class of the Pharus SICAV Deepview Trading Sub-Fund shall be the one of the 15th of
May 2017, calculated the 16th of May 2017.

The Share Class B and Q are kept dormant for the time being.

14, INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.
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XXIV. PHARUS SICAV - I-BOND PLUS SOLUTION

1. NAME OF THE SUB-FUND
Pharus Sicav — I-Bond Plus Solution
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund's investment objective is to achieve medium term capital growth by investing directly in a diversified
portfolio of debt securities of any kind, corporates, governments, investment and high yield bonds, fixed or floating debt
securities, inflation protected notes and/or money markets instruments issued or guaranteed by sovereign, supranational
and/or corporate issuers without any geographical restriction including emerging markets and emerging countries and/or
indirectly through UCITS and/or UCls including ETFs qualified as UCITS and/or UCls, investing primarily in the same
asset classes as described above.

Investments in not rated bonds will not exceed 15% of the Sub-Fund’s net assets.

Rated securities must be issued by rated issuers with a Standard & Poor’s rating of at least “B-*“ or an equivalent rating
issued by another rating agency.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees (each of these fees) applying to the target UCITS, UClIs
shall not exceed 3% (three percent)

The total exposure to equity asset class including that in financial derivatives instruments with the same underlying and/or
in UCITS/UCIs (including ETFs qualified as UCITS and/or UCIs) and/or in certificates which primarily invest in this
asset class can make out up to a maximum of 10% of the Sub-Fund’s assets without any geographical restriction.

The Sub-Fund may invest only up to 20 % of its assets in convertible bonds or contingent convertible bonds.

The total exposure of the Sub-Fund to structured instruments embedding derivatives such as Asset-Backed Securities
(,,ABS*), Mortgage-Backed Securities (,,MBS*), convertible bonds, credit linked notes, structured bonds, reverse
convertible bonds, participation and stock participation paper, warrants, ETC and certificates on financial indices and/or
on real estate indices and/or on transferable securities and/or on commodity indices will be limited up to the maximum
of 10% of the Sub-Fund’s assets and includes the exposure in UCITS/UCIs and/or ETFs that primarily invest in the
structured products above.

It is expected that the total aggregate investments in Emerging markets countries done considering all asset classes
permitted by the Prospectus will not exceed 50% of the Portfolio’s net assets.

The investments in structured instruments embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law and the underlying of such structured products
embedding derivatives will always comply and fulfil the criteria of art. 2.1 and 2.2 of the grand-ducal regulation dated 8
February 2008 and article 41 (1) of the 2010 Law.
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The investments in structured products without embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law.

The Sub-Fund may hold cash and cash equivalents, on an ancillary basis.
The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
swaption, contracts for difference (CFD), credit default swap, financial futures and forward contracts on financial indices,

commodity indices, foreign currencies and transferable securities for hedging and/or speculative purposes.

Within the limits set forth, the Sub-Fund is authorised to use financial techniques and instruments both for hedging and/or
speculative purposes.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek medium term growth and are interested to benefit of a diversified mix of
bonds both directly both indirectly. It’s also suitable for investors who are comfortable with and understand the risks of
investing in the bond markets. The investors must be able to accept significant temporary losses; thus the Sub-Fund is
suitable for investors who can afford to set aside the capital for at least 3-5 years.

4, REFERENCE CURRENCY

The reference currency is USD

5. MINIMUM SUBSCRIPTIONS AMOUNT

USD 1’000 for Class A Shares
USD 5’000 for Class B Shares

6. MINIMUM HOLDING AMOUNT

USD 1’000 for Class A Shares
USD 5’000 for Class B Shares

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg.( the “Valuation Day”)

The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation Day (the
“NAV calculation day”™).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue classes of shares depending on the category of the investors targeted:

Class A Opened to all type of investors
Class B Opened to Institutional investors
9. INVESTMENT MANAGER

Pharus Management Lux S.A. acts as Management Company of Pharus SICAV and has not delegated the day-to-day
investment management activity to a third parties for this Sub-Fund.
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10. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share A,
up to 1% of the applicable net asset value per Share B.
Redemption Fee None
Conversion Fee None
Global Fee up to 1.50% p.a. of the applicable net asset value for Classes A Shares and payable

quarterly on arrears.
up to 1.30% p.a. of the applicable net asset value for Classes B Shares and payable
quarterly on arrears.

No Performance Fee is paid under this Sub-Fund.

11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved to Institutional Investors who may benefit from the reduced rate of 0.01%, i.e. Class B
Shares.

12, DIVIDENDS
Dividend payments will be made for Class A and B shares on a yearly basis after the approval of the Board of Directors.

13. INITIAL SUBSCRIPTIONS

Class A and B Shares of the Sub-Fund may initially be subscribed from 02.May 2016 to 20.May 2016 3 pm Lux time at
the initial subscription price of Usd 100 per A shares and at the initial subscription price of Usd 100 for class B shares.

The 1st Net asset Value for this Sub Fund for class A and B shares will be calculated the 24th of May for the 23h of May
2016.

The subscription amount must have been received by the Depositary Bank on behalf of the Fund at least the last day of
the initial subscription period which shall terminate at 3:00 pm (Luxembourg time).

168



XXV. XXVII PHARUS SICAV — ATHESIS TOTAL RETURN

1. NAME OF THE SUB-FUND
Pharus Sicav — Athesis Total Return
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund's investment objective is to obtain medium long-term capital growth by investing in a diversified portfolio
of equities including close ended Real Estate Investment Trusts (REITS) within the meaning of Article 41. (1), a) , b), ¢)
and d) and/or debt securities of any kind and/or money markets instruments issued or guaranteed by sovereign,
supranational and/or corporate issuers without any geographical restriction and/or indirectly through UCITS and/or UClIs
including ETFs qualified as UCITS and/or UCls, investing primarily in the same asset classes as described above.

Investments in not rated bonds will not exceed 15% of the Sub-Fund’s net assets.

Rated securities must be issued by rated issuers with a Standard & Poor’s rating of at least “B-* or an equivalent rating
issued by another rating agency.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The Sub-Fund may invests in UCITS and/or other UClIs (including ETFs qualified as UCITS and/or UCIs) whose main
purpose is to invest in a flexible way (from 0% to 100%) in a broad range of asset classes such as equities, debt securities
of any kind, money market instruments, currencies, financial derivatives instruments, financial indices and UCITS and/or
other UCIs which may invest on real estate indices, on commodities certificates, on commaodities indices, without any
geographical restriction, eligible in compliance with the amended and updated Law of 2010 and with the Grand-Ducal
Regulation of February 8, 2008.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UClIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees ( each of these fees) applying to the target UCITS, UClIs
shall not exceed 3% (three percent)

The Sub-Fund may invest in stocks of listed real estate companies, close-ended REITS as defined above, considered as
transferable securities according to the Grand-Ducal Regulation of February 8, 2008.

The total exposure to equities, including listed real estate companies and/or in close-ended REITS as defined above,
financial derivative instruments with the same underlying and/or UCITS/UCIs (including ETFs) and/or certificates which
primarily invest in this asset class, will be done up to a maximum of 70% of the Sub-Fund’s assets without any
geographical restriction.

The Sub-Fund may invest only up to 20 % of its assets in convertible bonds or CoCos Bonds.

The total exposure of the Sub-Fund to structured instruments embedding derivatives such as Asset-Backed Securities
(,,ABS*), Mortgage-Backed Securities (,,MBS*), convertible bonds, credit linked notes, structured bonds, reverse
convertible bonds, participation and stock participation paper, warrants, ETC and certificates on financial indices and/or
on real estate indices and/or on transferable securities and/or on commodity indices will be limited up to the maximum
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of 10% of the Sub-Fund’s assets and includes the exposure in UCITS/UCIs and/or ETFs that primarily invest in the
structured products above.

It is expected that the total aggregate investments in Emerging markets countries done considering all asset classes
permitted by the Prospectus will not exceed 50% of the Sub-Fund’s net assets.

The investments in structured instruments embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law and the underlying of such structured products
embedding derivatives will always comply and fulfil the criteria of art. 2.1 and 2.2 of the grand-ducal regulation dated 8
February 2008 and article 41 (1) of the 2010 Law.

The investments in structured products without embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law.

The Sub-Fund may hold cash and cash equivalents on an ancillary basis.
The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
swaption, contracts for difference, credit default swap, financial futures and forward contracts on financial indices, eligible

commodity indices, foreign currencies and transferable securities for hedging and/or speculative purposes.

Within the limits set forth, the Sub-Fund is authorised to use financial techniques and instruments for hedging and/or
speculative purposes.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who seek the benefits of a diversified mix of equity and bond markets. It’s also
suitable for investors who are comfortable with and understand the risks of investing in the equity and bond markets. The
investors must be able to accept significant temporary losses; thus the Sub-Fund is suitable for investors who can afford
to set aside the capital for at least 5 years.

4, REFERENCE CURRENCY

The reference currency is Euro

5. MINIMUM SUBSCRIPTIONS AMOUNT

Euro 1’000 for Class A Shares
Euro 5°000 for Class B Shares

6. MINIMUM HOLDING AMOUNT

Euro 1’000 for Class A Shares
Euro 5’000 for Class B Shares

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE
The net asset value per Share is determined on each business day in Luxembourg.( the “Valuation Day”).
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation Day (the

“NAV calculation day”™).
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8. CLASSES OF SHARES AVAILABLE
The Sub-Fund will issue two classes depending on the category of the investors targeted:

Class A Opened to all type of investors
Class B Opened to Institutional investors
9. INVESTMENT MANAGER

Pharus Management Lux S.A. acts as Management Company of Pharus SICAV and has not delegated the day-to-day
investment management activity to a third parties for this Sub-Fund.

10. CHARGES AND FEES

Front End Fee up to 3% of the applicable net asset value per Share A,
up to 1% of the applicable net asset value per Share B.
Redemption Fee None
Conversion Fee None
Global Fee up to 1.80% p.a. of the applicable net asset value for Classes A Shares and payable

quarterly on arrears.
up to 1.50% p.a. of the applicable net asset value for Classes B Shares and payable
quarterly on arrears.

No Performance Fee is paid under this Sub-Fund.

11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund’s net asset value at the end of each quarter,
except for the Shares reserved to Institutional Investors who may benefit from the reduced rate of 0.01%, i.e. Class B
Shares.

12. DIVIDENDS
No dividend payments will be made.

13. INITIAL SUBSCRIPTIONS

Class A and B Shares of the Sub-Fund may initially be subscribed from 02.May 2016 to 20.May 2016 3 pm Lux time at
the initial subscription price of Euro 100 per A shares and at the initial subscription price of Euro 100 for class B shares.
The 1st Net asset Value for this Sub Fund for class A and B shares will be calculated the 24th of May for the 23h of May
2016.

The subscription amount must have been received by the Depositary Bank on behalf of the Fund at least the last day of
the initial subscription period which shall terminate at 3:00 pm (Luxembourg time).
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XXVI. PHARUS SICAV - T-8 EMERGING MARKETS BOND

1. NAME OF THE SUB-FUND

Pharus Sicav - T-8 Emerging Markets Bond
2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund’s objective is to maximise, consistent with prudent investment management, total investment return,
composed by a combination of income and capital appreciation.

The Sub-Fund seeks to achieve its objective by investing primarily in a diversified portfolio of bonds and other debt
instruments, rated between CCC+ and A- by a recognized rating agency such as S&P or Fitch mainly denominated in
US Dollars, issued by government and government-related issuers located in emerging market countries.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.
The Sub-Fund may invest only up to 20 % of its assets in convertible bonds or CoCos Bonds.

In addition, the Sub-Fund may invest in structured bonds, inflation protected bonds, corporate bonds, convertible bonds
and warrants, primarily issued by entities located in emerging market countries and rated between CCC+ and A- by a
recognized rating agency such as S&P or Fitch.

Emerging market countries are defined as those considered emerging, developing or frontier market countries by the
World Bank, the IMF, or by a the leading investment bank. These countries include, but are not limited to, Argentina,
Brazil, Chile, Colombia, Mexico, Peru, Uruguay, Venezuela, Czech Republic, Hungary, Poland, Slovakia, Romania,
Russia, Turkey, Ukraine, Egypt, Kenya, Nigeria, South Africa, Israel, Kuwait, Saudi Arabia, UAE, China, Hong Kong,
India, Indonesia, Kazakhstan, Malaysia, Philippines, South Korea, Taiwan, Thailand, Singapore.

In normal circumstances, when the investment manager has a positive or neutral view on the emerging debt markets, more
than two thirds of the total assets will be invested in emerging bonds and debt instruments.

In circumstances when the investment manager has a negative view on the emerging debt markets, or believes that these
markets offer insufficient opportunities, the exposure in emerging bonds and debt instruments will be prudently reduced
in favour of money market and short term instruments from less volatile countries or supra-national issuers. In any case,
the portion invested in emerging markets bonds and debt instruments will represent at least 50% of the total assets.

The core part of the Sub-Fund will be primarily invested in eight target emerging market countries, chosen for each time
period by the investment manager according to the potential of appreciation (income + capital gain) and to the
decorrelation with the other markets. In order to maintain a sufficient level of diversification, the total exposure to the
issuers of any of these eight countries will not be higher than 25% of the total net asset value of the Sub-Fund.

The Sub-Fund may invest not more than 10% of its net assets in UCITS and/or other UClIs funds.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UClIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fee( each of these fees) s applying to the target UCITS, UCls
shall not exceed 3% (three percent.

Investment in Asset Backed Securities (ABS), Mortgage Backed Securities (MBS), directly or indirectly through UCITS
and/or UCls, including ETFs, will never represent more than 20% of the Sub-Fund total assets.
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The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
financial futures and forward contracts, on financial indices, foreign currencies and transferable securities for hedging
and/or speculative purposes.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund may be suitable for investors who are seeking to combine capital growth opportunities with income in the
relative stability of the debt markets over the long term. On the other hand Investors in this Sub-fund should also be
prepared to higher losses due to the investment of the Sub Fund in Emerging markets.

Emerging Market Country securities may involve greater risk than those associated with developed countries including
greater currency risk, economic and political risk, settlement risk, price volatility and may have debt unrated by
internationally recognised credit rating organisations

It’s also suitable for investors who are comfortable with and understand the risks of investing bond market and in emerging

markets. The investors must be able to accept temporary losses; thus the Sub-Fund is suitable for investors who are willing
to accept an investment horizon of at least 3 to 5 years.

4, REFERENCE CURRENCY
The reference currency is Euro.
5. MINIMUM INITIAL SUBSCRIPTION AMOUNT

Euro 5,000* for Share Class Al
Euro 1,000* for Share Class C1
Euro 1,000* for Share Class C2
Euro 1,000,000* for Share Class 12

* The board of directors of the Fund may waive the minimum levels at its discretion.
6. MINIMUM HOLDING AMOUNT

Euro 5,000* for Share Class Al
Euro 1,000* for Share Class C1
Euro 1,000* for Share Class C2
Euro 1,000,000* for Share Class 12

* The board of directors of the Fund may waive the minimum levels at its discretion.

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg (the “Valuation Day”).
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation Day (the
“NAYV calculation day”).
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8. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue five Share Classes depending on the category of the investors targeted:

Class Al Opened to all type of investors. Accumulation Share Class.
Class C1 Opened to all type of investors. Accumulation Share Class.
Class C2 Opened to all type of investors. Distribution Share Class.
Class 12 Reserved to Institutional investors. Distribution Share Class.
Class Q Opened to all type of investors. Distribution Share Class

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to
open-end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell
funds daily at a price equal to the NAV of the trading day, which are then calculated
and disclosed the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take
place through Monte Titoli at T+3, according to the single instrument’s settlement
calendar.

This Share Class will not issue fractional Shares.

9. INVESTMENT MANAGER

Pharus Management Lux S.A. has delegated, under its supervision and responsibility, its investment management duties
for the Sub-Fund’s assets to Pairstech Capital Management LLP. (the “Investment Manager”). Pairstech Capital
Management LLP. is based in London (having its registered address at 26 Cadogan Square, London SW1X 0JP, United
Kingdom) and is authorized and regulated by the UK Financial Services Authority.

Pairstech Capital Management LLP has been appointed as Investment Manager of the Sub-Fund pursuant to an agreement
dated 01.03.2017 for an unlimited period of time from the date of its signature. It may be terminated by either party, by
giving to the other not less than ninety (90) days prior written notice.

10. CHARGES AND FEES

Front End Fee up to 0,50 % of the applicable net asset value per Share for all Share classes.
Not applicable for the Class Q shares

Redemption Fee not applicable for each class

Conversion Fee up to 0.50 % of the applicable net asset value per Share for all Share classes.
Not applicable for the Class Q shares

Global Fee up to 1.00 % p.a. of the applicable net asset value for Class Al and Q Shares and payable
quarterly on arrears

up to 1.50 % p.a. of the applicable net asset value for Classes C1 and C2 Shares and
payable quarterly on arrears
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up to 0.90 % p.a. of the applicable net asset value for Class 12 Shares and payable quarterly
on arrears

Shareholders  Servicing | up to 0.90 % p.a. of the applicable net asset value for Class Al and Q Shares and payable
Fee quarterly on arrears

up to 1.40 % p.a. of the applicable net asset value for Classes C1 and C2 Shares and
payable quarterly on arrears

upto 0.70 % p.a. of the applicable net asset value for Class 12 Shares and payable quarterly
on arrears

Performance Fee

In addition, the Fund will pay for all classes a performance fee (the "Performance Fee") to the Investment Manager
calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment
of the Performance Fee is higher than any previous quarter-end net asset value per Share (ABSOLUTE
HIGHWATERMARK).

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee will be equal to 20% of the difference, if positive, between the net asset value per Share before
performance fee and the highest previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund ’s net asset value at the end of each quarter,
except for the Shares reserved to Institutional Investors who may benefit from the reduced rate of 0.01%, i.e. Class |
Shares.

12. DIVIDENDS
Dividend payments will be made for Classes C2, 12 and Q Shares after the approval of the Board of Directors.

13. SUBSCRIPTIONS DURING THE INITIAL SUBSCRIPTION PERIOD

Classes Al currently dormant

The 12 Shares may be initially subscribed from the 15t of March 2017 until the 151 of March 2017 at the initial subscription
price of EUR 100 per Share with 15t NAV dated the 16" of March 2017 calculated the 17t of March 2017.

The subscription amount must be received by the Depositary Bank on behalf of the Sub-Fund at the latest on the last day
of the initial subscription period, which shall terminate at 3:00 PM CET

The C1 and C2 Shares may be initially subscribed from the 1t of March 2017 until the 5th of April 2017 at the initial
subscription price of EUR 100 per Share with 1st NAV dated the 6% of April 2017 calculated the 7t of April 2017.

The subscription amount must be received by the Depositary Bank on behalf of the Sub-Fund at the latest on the last day
of the initial subscription period, which shall terminate at 3:00 PM CET.
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XXVIL. PHARUS SICAV- EUROPE ABSOLUTE FUND

1. NAME OF THE SUB-FUND

PHARUS SICAV — EUROPE ABSOLUTE FUND

2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund will seek to achieve its investment objective by having a highly flexible strategy comprised of financial
derivative instruments ("FDI"), equities and equity linked securities as detailed below, fixed income securities, cash
equivalents including but not limited to US Bills, Italian Government BOT (Buoni Ordinari des Tesoro), German
Government Bubill/Schatz and cash. The Sub-Fund's securities listed above will be listed on a Regulated Market.

The Sub-Fund can invest up to 100% of its Net Asset Value in each of the asset classes listed above either directly or via
FDI's as described in more detail below.

In particular and in order to produce a positive return for the Sub-Fund on a consistent basis, regardless of the prevailing
market conditions, the Sub-Fund will use both exchange traded and over-the-counter ("OTC") FDI to reduce the volatility
of the European equities (Large, medium caps), corporate bonds, credit risk and interest rates.

A minimum of 75% of the Sub-Fund's Net Asset Value will be invested in European securities, such as equities, or fixed
income securities issued by companies that have their registered office in European countries or derive the predominant
part of their economic activity from European countries, European Government bonds, or index options or futures and
listed exchange traded funds ("ETFs") listed on Europeans markets or European Government bonds, or in the case of
investments in cash (including time deposits), they will be primarily held with European credit institutions.

Up to 25% of the Sub-Fund's Net Asset Value may be invested in non-European securities. The Sub-Fund may have up
to 5% exposure in emerging markets.

Equity and equity linked securities include shares, depository receipts (such as global depositary receipts to gain exposure
to emerging market securities without the local currency exposures), warrants and other participation rights (such as the
purchase of tradable rights, i.e. securities that are tradable on a Regulated Market for a short period in relation to a listed
company which is undertaking an increase in capital), convertible securities (which for the avoidance of doubt contain
embedded leverage), index options/futures (to hedge against market risk and credit risk for Efficient Portfolio
Management and investment purposes as set out in the table below) and participation notes (which may be invested in to
gain exposure to emerging market securities and avoiding local markets capital gains tax restrictions) and equity linked
notes.

The investments in structured instruments embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law and the underlying of such structured products
embedding derivatives will always comply and fulfil the criteria of art. 2.1 and 2.2 of the grand-ducal regulation dated 8
February 2008 and article 41 (1) of the 2010 Law.

The investments in structured products without embedding derivatives will always be made in compliance with the grand-
ducal regulation dated 8 February 2008 and article 41 (1) of the 2010 Law.

Investment in index options/futures will enable the Sub-Fund to be fully invested or fully hedged at all times. Investment
in fixed income securities and bonds may include investments in a rating level of BBB- or better from Standard & Poor's
Corporation or Baa3 or better from Moody's Corporation (hereafter “the Investment Grade”), below Investment Grade
and un-rated corporate or government fixed income securities and bonds, which have a fixed or floating rate. The total
investment in below Investment Grade and un-rated fixed income securities or bonds will not exceed 30% of the Sub-
Fund's Net Asset Value. Un-rated bonds are not rated by any rating agency but may have characteristics of either
Investment Grade or below Investment Grade fixed income securities and bonds. The securities of the Sub-Fund will be
listed or traded on the Regulated Markets set out under this Prospectus.

The Sub-Fund may invest only up to 20% of its assets in convertible bonds or CoCos Bonds.

The Sub-Fund may invest indirectly in Asset Backed Securities (ABS), Mortgage Backed Securities (MBS) and
Collateralized Debt Obligations (CDOs) when the Sub-Funds invest in other UCITS or UCls.
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The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees ( each of these fees) applying to the target UCITS, UClIs
shall not exceed 3% (three percent)

Investments in defaulted of distressed securities are not foreseen under this Sub-Fund.

During stressed market conditions, the Sub-Fund may invest substantially in deposits in credit institutions
(predominantly in Europe as set out above) to assist the Sub-Fund in its objective to generate an absolute return
performance on an annual basis. An investment in the Sub-Fund is not in the nature of a deposit in a bank account
and is not protected by any government, government agency or other guarantee scheme which may be available
to the holder of a bank deposit account. The value of Shares may go down or up and investors may not get back
the amount invested.

To achieve its objective, the Investment Manager will, unless market conditions otherwise dictate, through the use of FDI,
hold short positions in equities and/or fixed income securities and may take additional long positions. These short
positions will be achieved as follows:

Hedging Strategies

The Sub-Fund may sell equity contracts for difference ("CFD™") or put options on underlying securities to protect market
downsides risk on the underlying positions in the Sub-Fund.

Arbitrage Strategy

The Sub-Fund could purchase the underlying shares in a company that is expected to be taken over (with the anticipation
that market value will increase) and sell short the shares in the acquiring company (with the anticipation that market value
will decrease) using CFDs or Put options.

Cash Premium Strategies

The Sub-Fund may sell call options out of the money on securities, or write put options on underlying securities. A
transaction in FDI which gives rise or may give rise to a future commitment on behalf of the Sub-Fund will be covered
as follows:

a) In the case of FDI which automatically, or at the discretion of the Sub-Fund are cash settled, the Sub-Fund
will at all times hold liquid assets which are sufficient to cover at all times the Sub-Fund's obligations arising
from its short positions; and/or

b) in the case of FDI which require physical delivery of the underlying assets, the asset will be held at all times
by the Sub-Fund. Alternatively, the Sub-Fund may cover the exposure with sufficient liquid assets where the
underlying assets consist of highly liquid fixed income securities.

Such investment in FDI will be used to pursue an absolute return strategy. Such a strategy is designed to achieve capital
growth independent of the rise or fall of equity markets.

The global asset allocation will initiate from a "top down™" approach at a macro level taking into consideration country
specific and regional economic conditions, geo-political situations, government fiscal policies and central bank's
monetary policies. All the Fund's securities, other than fixed income securities, will be identified on a "bottom up
approach™ whereby, the investment assets will be selected using a micro fundamental research process of analyzing
company balance sheets to identify the companies that will generate alpha due to superior risk-return characteristics for
long positions, or price value for short positions due to the securities being overvalued. Fixed income will be identified
by undertaking credit analysis of issuers and taking into consideration current market interest conditions.

The Sub- Fund may invest up to 100% of its Net Asset Value in the following FDI which may be either listed or OTC
derivatives, contracts for differences, swaps, options, forwards and futures.
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Up to 10% of the Net Asset Value of the Sub-Fund may be invested in exchange traded funds ("ETFs"), authorized as
UCITS or in other eligible collective investment schemes in compliance with the Law of 2010 and with the Grand-Ducal
Regulation of February 8, 2008.

Assets may be denominated in currencies, other than the Base Currency, however a substantial part of the assets of the
Sub-Fund will be denominated in or hedged to the Base Currency. The FDI will be used for hedging and/or speculative
purposes.

While the investment in FDI will result in varying amounts of leverage from day-to-day, the leverage generated through
the use of FDIs will typically be 200% of the Net Asset Value of the Sub-Fund on a long or short basis, and in any case
shall not exceed 400% of the Net Asset Value of the Sub-Fund, as calculated based on the notional value of the FDI
positions held.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable for investors who are willing to tolerate higher risks in order to potentially generate higher
returns and who are seeking a portfolio which has a medium to long term horizon.

4, REFERENCE CURRENCY
The reference currency is Euro.

5. MINIMUM INITIAL SUBSCRIPTION AND MINIMUM HOLDING

25.000,00 EUR is the minimum initial subscription amount for Share Class A"

25.000,00 CHF is the minimum initial subscriptions amount for Share Class B *
25.000,00 USD is the minimum initial subscriptions amount for Share Class C N
25.000,00 EUR is the minimum initial subscriptions amount for Share Class G

250.000,00 EUR is the minimum initial subscriptions amount for Share Class D
250.000,00 CHF is the minimum initial subscriptions amount for Share Class =
250.000,00 USD is the minimum initial subscriptions amount for Share Class F

or such other higher amount as the Directors may from time to time determine at its discretion,

1.000,00 EUR is the minimum subsequent subscription amount for Share Class A"
1.000,00 CHF is the minimum subsequent subscriptions amount for Share Class B *
1.000,00 USD is the minimum subsequent subscriptions amount in Share Class C -
1.000,00 EUR is the minimum subsequent subscriptions amount in Share Class G
1.000,00 EUR is the minimum subsequent subscriptions amount in Share Class D"
1.000,00 CHF is the minimum subsequent subscriptions amount in Share Class =
1.000,00 USD is the minimum subsequent subscriptions amount in Share Class F

*

or such other higher amount as the Directors may from time to time determine at its discretion.

6. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg (the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation Day (the
“NAYV calculation day”).
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7. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue seven Share Classes depending on the category of the investors targeted:

Class A

Opened to all type of investors. Expressed in EUR

Class B

Opened to all type of investors. Expressed in CHF and is hedged against the EUR

Class C

Opened to all type of investors. Expressed in USD and is hedged against the EUR

Class G

Class G Shares may only be issued to investors who have in place an Introducer
Agreement or Distribution Agreement with the Investment Manager and/ or the
Management Company and as further determined belowExpressed in EUR

Class D

Opened to all type of investors. Expressed in EUR

Class E

Opened to all type of investors. Expressed in CHF and is hedged against the EUR

Class F

Opened to all type of investors. Expressed in USD and is hedged against the EUR

Class Q

Opened to all type of investors. Expressed in EUR.

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to open-
end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell
funds daily at a price equal to the NAV of the trading day, which are then calculated
and disclosed the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu 49
00186 Roma ltalia

will be the Appointed Intermediary supporting liquidity, while settlement will take place
through Monte Titoli at T+3, according to the single instrument’s settlement calendar.

This Share Class will not issue fractional Shares..

8. INVESTMENT MANAGER

Pharus Management Lux S.A. has delegated, under its supervision and responsibility, its investment management duties
for the Sub-Fund's assets to Carthesio S.A. (the “Investment Manager”) having its registered address at Via Ferruccio
Pelli 13 a CP 5366 6901 Lugano (Switzerland) ) and is authorized and regulated by the FINMA.
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Carthesio S.A has been appointed as Investment Manager of the Sub-Fund pursuant to an agreement dated 16.01.2017
for an unlimited period of time from the date of its signature. It may be terminated by either party, by giving to the other
not less than ninety (90) days prior written notice.

9. CHARGES AND FEES

Front End Fee Up to 3 % of the applicable net asset value per Share for Share Classes A, B, C and G.
None for Shares Classes Q, D, E, and F

Redemption and Up to 3 % of the applicable net asset value per Share for Share Classes A, B, C and G.
Conversion Fee None for Shares Classes Q D, E and F ,
Global Fee Up to 1.5% p.a. of the applicable net asset value per Share for Share Classes A, B and C.

Up to 1.0% p.a. of the applicable net asset value per share class of the Classes D, E and
F;
Up to 0.2 % p.a. of the applicable net asset value per Share for Share Class G.

Class G Shares may only be issued to investors who have in place an Introducer
Agreement or Distribution Agreement with the Investment Manager and/ or
Management Company in relation to the collection of an investment management fee
or similar fee arrangement, which is not payable from the Net Asset Value.
The Class G shares will benefit of up to 50% of the fees paid by other classes, on a
monthly basis for the global fee and on a yearly basis for performance fees

Up to 1.25% p.a. of the applicable net asset value per Share for Share Class Q.

Performance Fee

The Investment Manager shall be entitled to a performance fee payable equal to 20% of the aggregate outperformance in
value of the Class A, Class B, Class C and Class Q Shares over the amount of the High Watermark (as defined below)
for those Shares multiplied by the average number of Shares in issue during the calculation period, a performance fee
payable equal to 15% of the aggregate outperformance in value of the Class D, Class E and Class F over the amount of
the High Watermark (as defined below) for those Shares multiplied by the average number of Shares in issue during the
calculation period. The manner in which the appreciation in value of the Shares and the High Watermark are calculated
for these purposes is described in more detail below.

The "High Watermark" shall mean the highest closing Net Asset VValue per Share on which a performance fee was paid
for all the previous periods since inception or the initial offer price in the case of the first calculation period.

Performance fees are accrued at each Valuation Point and payable annually in arrears, calculated by the Administrator
and verified by the Custodian as at the last Business Day in each calendar year (each a “Calculation Date”).

When a Shareholder requests to redeem their Shares prior to the end of a calculation period, any accrued but unpaid
performance fee in respect of such Shares will be deducted from the redemption proceeds.

For the purposes of calculating the performance fees during the first calculation period, the initial offer price will be taken
as the starting point for the calculation of the performance fee, which will be for a shorter period commencing on the first
Business Day following the closing of the initial offer period for each Class and will end on the following Calculation
Date. Thereafter, a calculation period shall generally commence on the Business Day following the immediately preceding
Calculation Date and end on the Calculation Date on which the performance fee is to be calculated.

The outperformance in value with respect to the Shares in a Class shall be calculated as at each Calculation Date based
on the “Closing NAV” of those Shares for that calculation period. For the purposes of such calculation, the initial “Closing
NAV” is the close of the Initial Offer Period. Thereafter, the “Closing NAV” shall be the Net Asset Value per Share at
the Calculation Date as at which the calculation is being made before accrual of the performance fee.

The performance fee will be calculated and accrued on each Valuation Point for each issued Share and fraction thereof
on the difference — if positive — between the Net Asset Value per Share and the High Watermark. No performance fee is
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payable until the Sub-Fund's Net Asset Value per Share exceeds the previous High Watermark and a performance fee
will only be payable on the increase over the High Watermark.

As of the 1% of April 2017 the below will be applied:

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

10. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund ’s net asset value at the end of each quarter,
except for the Shares reserved to Institutional Investors who may benefit from the reduced rate of 0.01%,

11. Dividends

The Board of the Fund does not anticipate distributing dividends from net investment income in respect of the Sub-Fund
but the Fund reserves the right to pay dividends or make other distribution in the future. Initially such amounts will be
retained by the Sub Fund and will be reflected in the Net Asset Value of the Sub-Fund.

This Prospectus will be updated in the event that the dividend distribution policy of the Sub-Fund should change.
12. INITIAL SUBSCRIPTIONS

The launch date of this Sub-Fund and of its share classes will be determined once the cross country merger of the Irish
Fund contributing its assets to this sub fund will be approved.

13. GLOBAL RISK EXPOSURE

By way of derogation to the Section 1V, Chapter R Investment Restrictions, the Sub-Fund employs an “Absolute VAR
approach” method to calculate and monitor the global exposure, based on a market standard model with the following
features:

. One-tailed confidence interval of 99%;

. Holding period of 1 month (20 business days);

. Observation period of at least 1 year (250 days);
. Daily update of the data;

. Daily calculation.

The VaR (Value-at-risk) is a risk measure that can be defined as the estimated maximum potential loss at a given
confidence level (probability) over a specific time period under normal market conditions.

The maximum level of Value at risk of the Sub-Fund is set at 20%.

The level of leverage of the Sub-Fund is expected to amount up to 400 % of the Sub-Fund’s net asset value.

The level of leverage may vary over time. Leverage should be calculated as a sum of notionals of the derivatives used.
Leverage is not an additional investment limit and may very over time. A higher leverage can be reached under various

circumstances for example higher market volatility. Investors must be aware of the possibility of higher leverages levels
under certain circumstances.
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Furthermore, the leverage of the Sub-Fund shall be calculated using the “Sum of notionals” method, in compliance with
relevant Luxembourg laws and regulation and European Securities and Market Authorities (ESMA) guidelines.

14, INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.
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XXVIII. - PHARUS SICAV- AVANTGARDE

1. NAME OF THE SUB-FUND

PHARUS SICAV — AVANTGARDE

2. INVESTMENT OBJECTIVES AND POLICY

The Sub-Fund will seek to achieve the maximum possible return whilst limiting risk.
To this end, the Sub-fund's assets are invested in the following investments:

I equities and other participation securities and rights of companies worldwide, with a particular focus on
companies operating in Europe and the US;

. fixed and variable rate securities, debt securities and rights and other interest-bearing investments (incl. money
market instruments and convertible bonds and bonds with warrants) in all convertible currencies, issued or
guaranteed by issuers worldwide, in particular those based in Europe and the US;

I sight and notice deposits;

\VA units in other UCITS and/or UCIs (targets funds) as defined under Art 41 | e of the Law of 2010 which, according
to their investment policy, invest the majority of their assets in investments corresponding to (i), (ii) and (iii) (up
to a maximum of 10% of the assets of the Sub-Fund);

V.  other eligible assets as described in the above section R.I under the header “Investment Restrictions /
Investments in eligible assets” of General Part of this Prospectus (up to a maximum of 10% of the assets of the
Sub-fund).

Investments described in (iv) and (v) shall not together account for more than 10% of the assets of the Sub-Fund.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees( each of these fees) applying to the target UCITS, UClIs
shall not exceed 3% (three percent)

Concerning the Sub-Fund’s investment in fixed and variable rate securities, debt securities and rights and other interest-
bearing investments (incl. money market instruments and convertible bonds and bonds with warrants) in all convertible
currencies, issued or guaranteed by issuers worldwide, in particular those based in Europe and the US it should be noted
as follows:

The Sub-Fund will invest in investment grade instruments, which will generally have an average credit quality of
investment grade, as measured by an independent rating agency such as Standard & Poor's or equivalent rating from
Moody’s or Fitch.

Investment grade means with a rating of BBB- or above from Standard & Poor’s or equivalent rating from Moody’s or
Fitch, provided that in the case of securities, if the security is not rated at the time of acquisition, the rating of the relevant
issuer or the Sovereign shall apply.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

If a security or, in the case of currencies, the Sovereign issuer, is rated by two or more rating agencies, the highest rating
will apply.

If a security or, in the case of currencies, the Sovereign issuer, is downgraded after the date of acquisition by the Sub-
Fund then the Investment Manager has discretion as to whether to hold the security or currency.

Investments in Emerging Markets and Countries can make out up to 30 % of the Sub-Funds portfolio.
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In this respect:

e Up to 10% of the investments in Emerging Markets can be done indirectly as foreseen under the investment
policy of this Sub-Fund.

e Upto 20 % of the investments in Emerging Markets can be done as direct investments in these emerging markets
without any geographical restriction. Notwithstanding this no direct investments in Russia and China are
envisaged.

The Sub-Fund can make extensive use of derivative financial instruments (derivatives), either for hedging and/or
speculative purpose, or for the purposes of active investment in securities and money market instruments speculative
purpose and for currency hedging. The range of potential derivatives includes both listed and OTC instruments, in
particular call and put options, futures, forwards, interest rate swaps and contracts for difference on securities, interest
rates and currencies and on other derivative financial instruments and financial indices.

The selection or weighting of individual securities and types of investments and currencies and the orientation of the
actual investment strategy is made on an opportunistic basis, i.e. depending on the prevailing market assessment, the focus
of investments may vary significantly. Short-term price fluctuations cannot therefore be excluded.

Investment in CoCos Bonds are not envisaged.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable both for investors with no detailed knowledge of the capital markets and for experienced
investors who wish to participate in developments in the capital markets in order to follow their specific investments aims.
Investors must expect fluctuations in value, which may lead to high losses on a temporary basis. The Sub-fund may be
used as a supplementary investment in a broadly diversified portfolio.

4, REFERENCE CURRENCY
The reference currency is Euro.

5. MINIMUM INITIAL SUBSCRIPTION /HOLDING AMOUNT AFTER INITIAL CONTRIBUTION IN
KIND

Class A EUR 10'000.--.
Class B EUR 1'000.--.
Class C EUR 50'000.--.
Class I EUR 1°000°000.--.

6. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

Applicable until the 30" of March 2017

The net asset value per Share is determined on each business day in Luxembourg (the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation Day (the
“NAV calculation day”™).

Applicable as from the 31%t of March 2017
The net asset value per Share is determined once a week on Friday when this is a business day in Luxembourg In case

applicable Friday is not a business day in Luxembourg the NAV will be calculated for this week at the next following
business day in Luxembourg.( the “Valuation Day”).
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The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation Day (the
“NAYV calculation day”).

7. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue seven Share Classes depending on the category of the investors targeted:

Class A Opened to all type of investors. Expressed in EUR Distribution Share Class. This class is
not launched yet

Class B Opened to all type of investors. Expressed in EUR Accumulation Share Class.
Class C Reserved to Institutional investors. Expressed in EUR Accumulation Share Class.
Class | Reserved to Institutional investors. Expressed in EUR Accumulation Share Class. This

class is not launched yet

8. INVESTMENT MANAGER

Pharus Management SA is a company authorized as from June 20, 2007 to act as Investment Manager under the
prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside of
Switzerland.

Pharus Management SA has been appointed as Investment Manager of the Sub-Fund pursuant to an agreement which
provides for the appointment to continue for an unlimited period of time from the date of its signature. It may be terminated
by either party giving to the other not less than ninety (90) days prior written notice.

9. CHARGES AND FEES
Front End Fee Up to 3 % of the applicable net asset value per Share for Share Classes B and C
Redemption Fee Up to 3 % of the applicable net asset value per Share for Share Classes B and C.
Conversion Fee Up to 1 % of the applicable net asset value per Share for Share Classes B and C.
Global Fee Up to 1.5% p.a. of the applicable net asset value per Share for Share Class A
Up to 2.05% p.a. of the applicable net asset value per Share for Share Class B
Up to 1.85 % p.a. of the applicable net asset value per Share class C.
Up to 1.05 % p.a. of the applicable net asset value per Share class I.

Performance Fee
Until the 31t of March 2017:

In addition, the Fund will pay for all classes a performance fees (the “Performance Fee”), payable to the Investment
Manager and the financial intermediaries involved in the marketing and the distribution of the Sub-Fund ’s Shares
calculated on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment
of the Performance Fee is higher than any previous quarter-end net asset value per Share (ABSOLUTE
HIGHWATERMARK). No reset of the HIGHWATERMARK is foreseen.
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The Performance Fee will be equal to 20% of the difference between the net asset value per Share before Performance
Fee and the highest previous quarter-end net asset value per Share multiplied by the number of Shares outstanding on
each Valuation Date.

If a net redemption occurs (redemptions are superior to subscriptions) on a date other than that on which a performance
fee is paid while an accrual has been made for performance fees, the performance fees for which an accrual has been
made and which are attributable to the Shares redeemed will be paid at the end of the period even if the accrual for
performance fees is no longer made at that date (crystallisation).

Applicable as from the 1st of April 2017:

In addition, the Fund will pay to the Investment Manager for all classes a performance fees (the “Performance Fee”),
calculated on each Valuation Date and on the 30.09 of each year and paid on a quarterly basis, provided that the net asset
value per Share before payment of the Performance Fee is higher than any previous quarter-end net asset value per Share
(ABSOLUTE HIGHWATERMARK). No reset of the HHGHWATERMARK is foreseen.

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

The Performance Fee will be equal to 10% of the difference between the net asset value per Share before Performance
Fee and the highest previous quarter-end net asset value per Share multiplied by the number of Shares outstanding on
each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

10. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund ’s net asset value at the end of each quarter,
except for the Shares reserved to Institutional Investors who may benefit from the reduced rate of 0.01%, i.e. Class |
Shares.

11. DIVIDENDS

Dividend payments will be made for Class A shares after the approval of the Board of Directors. This class is currently
not launched yet.

12. INITIAL SUBSCRIPTIONS

All the assets of Multilabel SICAV- Avantgarde, a Luxemburgish UCITS, will be contributed in kind on thel6th of
December 2016 to the Sub-Fund on the Initial Offering Date. In exchange, the contributing investors of Multilabel
SICAV- Avantgarde (the Contributing Investors) will receive Shares in the relevant Class (and Sub-Class) of the Sub-
Fund, on the basis of the latest net asset value per unit of Multilabel SICAV- Avantgarde.

Class B and C Shares will be allocated to Contributing Investors holding Class B and C units of PHARUS SICAV -
Avantgarde, respectively.

Classes A and | share are currently dormant and will be launched at the Decision of the Board at a later stage.
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XXIX. PHARUS SICAV - BIOTECH

1. NAME OF THE SUB-FUND
PHARUS SICAV - BIOTECH
2. INVESTMENT OBJECTIVES AND POLICY

This Sub-Fund aims to achieve growth by investing in equities or similar securities issued by biopharmaceutical
companies that are at the forefront of innovation in the medical sector. The compartment will invest at least two-thirds of
its total assets or wealth in equities issued by companies operating in this sector.

Geographically, the compartment’s investment universe is not restricted to a particular area. However, in light of the
particularly innovative nature of the pharmaceutical industry in North America and Western Europe, the vast majority of
investments will focus on these regions.

This Sub-Fund will hold a diversified portfolio composed of securities issued by listed companies, within the limits
allowed by the investment restrictions. These securities may be ordinary or preference shares, and to a lesser extent
warrants on transferable securities and options.

The Sub-Fund will not invest in any default or distressed securities.

The Sub-Fund may also invest in bonds (government and corporate bonds).

Investments in not rated bonds will not exceed 15% of the Sub-Fund’s net assets.

Rated securities must be issued by rated issuers with a Standard & Poor’s rating of at least B- or an equivalent rating
issued by another rating agency.

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

Investments in distressed or defaulted securities are not foreseen under this Sub-Fund.

The Sub-Fund may use derivatives to hedge currency exposures.

The compartment may use derivative techniques and instruments for hedging and/or speculative proposes, within the
limits specified in the investment restrictions.

The Sub-Fund can invest up to 10% of the Sub-Fund’s net assets in UCITS and/or other UCIs, including ETFs qualifying
as UCITS and/or UCls.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UCIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees ( each of these fees) applying to the target UCITS, UClIs
shall not exceed 3% (three percent) .

The general investment restrictions as set out in the Prospectus shall apply.
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The Directors may from time to time impose such further investment restrictions in order to comply with the laws and
regulations of the countries where Shareholders are located.

Risk profile of the Sub-Fund

Investors should be aware that the global exposure of the Sub-Fund relative to the derivatives could reach, but not exceed,
the total net assets of the Sub-Fund. This can lead to higher volatility in the value of shares of the Sub-Fund. The Sub-
Fund is also exposed to equity market and currency risks.

The list of risk factors does not purport to be a complete explanation of the risks involved in shares of the Sub-Fund. It
should be remembered that the net asset value of the Sub-Fund can go down as well as up. An investor may not get back
the amount he has invested, in particular if shares are redeemed soon after they have been issued. Prospective investors
should carefully consider whether an investment in shares is suitable for them in the light of their own circumstances and
financial resources.

The markets in financial derivative instruments can be volatile and the possibility to realise gains, as well as the risk to
suffer losses, may be higher than with investments in securities.

Risk Management applicable to this Sub-Fund

The Management Company will use the commitment approach, according to CSSF Circular 11/512 and article 47 of the
CSSF Regulation 10/04, for determining the global exposure risk of the Sub-Fund.

Sub-Fund's total commitment to financial derivative instruments is limited to 100% of the Sub-Fund's total net assets,
which is quantified as the sum, as an absolute value, of the individual commitments, after consideration of the possible
effects of netting and coverage. The Sub-Fund will make use of financial derivatives instruments in a manner not to
materially alter its risk profile over what would be the case if financial derivatives instruments were not used.

The Management Company will ensure that the overall risk linked to derivatives does not exceed the total net value of
the portfolio of the Sub-Fund.

3. PROFILE OF THE TYPICAL INVESTOR

The Sub-Fund is suitable as an investment for private and institutional investors, who wish to invest in equities in the
biotechnology sector worldwide and who are willing to bear significant variations in market value and thus have a low
aversion to risk;

The Sub-Fund is suitable for investors, who have a long-term investment horizon (at least 5-7 years).

4. REFERENCE CURRENCY

The reference currency is Euro.

5. MINIMUM INITIAL SUBSCRIPTION AMOUNT DURING THE INITIAL SUBSCRIPTION PERIOD
Class A: N/A
Class I: N/A

Class C: CHF 50°000-.
Class D: CHF 200°000.-
Class E: N/A

Class F: USD 200°000.-
Class Q: n/a

6. MINIMUM SUBSCRIPTION AND MINIMUM HOLDING AMOUNT AFTER LAUNCH OF THE
BELOW SHARE CLASSES

Class A: EUR 100,-
Class I: EUR 500°000.-
Class E: USD 1°000.-
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There will be no subsequent subscription — or holding amount.

7. MINIMUM SUBSCRIPTION AND MINIMUM HOLDING AMOUNT AFTER THE INITIAL

SUBSCRIPTION PERIOD

Class C: CHF 1°000.-
Class D: CHF 100°000.-
Class F: USD 100°000.-
Class Q: n/a

There will be no subsequent subscription — or holding amount

8. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg (the “Valuation Day”)
The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation Day (the

“NAV calculation day”™).

9. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue six Share Classes depending on the category of the investors targeted:

Opened to all type of investors. Expressed in EUR and is not hedged /Accumulating Share

Class A Class.

Class | Opened to Institutional Investors. Expressed in EUR and is not hedged /Accumulating
Share Class.

Class C Opened to all type of Investors. Expressed in CHF and is hedged against the EUR
/Accumulating Share Class.

Class D Opened to Institutional Investors. Expressed in CHF and is hedged against the EUR
/Accumulating Share Class.

Class E Opened to all type of investors. Expressed in USD and is hedged against the EUR
/Accumulating Share Class.

Class F Opened to Institutional Investors. Expressed in USD and is hedged against the EUR
/Accumulating Share Class.

Class Q Opened to all type of investors. Distribution Share Class

The Share Class is listed and negotiated on regulated Exchange Traded Market. The Q
Share Class can only be invested by Intermediaries via the open-end UCI segment of
ETFplus market of the Italian Stock Exchange.

The mentioned ETFplus segment opened on 1 December 2014, and is dedicated to
open-end UCITS funds, which differ from ETFs.

The listed funds are accessible to all intermediaries that adhere both directly and
indirectly to ETFplus.

This includes a wide range of institutional and retail investors, who can buy or sell
funds daily at a price equal to the NAV of the trading day, which are then calculated
and disclosed the following day.

Banca Finnat
Palazzo Altieri - Piazza del Gesu, 49
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00186 Roma Italia
will be the Appointed Intermediary supporting liquidity, while settlement will take
place through Monte Titoli at T+3, according to the single instrument’s settlement

calendar.

This Share Class will not issue fractional Shares.

10. INVESTMENT MANAGER

Pharus Management SA is a company authorized as from June 20, 2007 to act as Investment Manager under the
prudential supervision of the Swiss supervisory authority (FINMA) for collective investment schemes in and outside of
Switzerland.

Pharus Management SA has been appointed as Investment Manager of the Sub-Fund pursuant to an agreement which
provides for the appointment to continue for an unlimited period of time from the date of its signature. It may be terminated
by either party giving to the other not less than ninety (90) days prior written notice.

11. CHARGES AND FEES

Front End Fee Upto3 %

Redemption Fee N/A

Conversion Fee N/A

Up to 2.0% p.a. of the applicable net asset value per Share for Share Class A and payable

Global Fee quarterly on arrears.

Up to 1.2% p.a. of the applicable net asset value per Share for Share Class | and payable
quarterly on arrears.

Up to 2.0 % p.a. of the applicable net asset value per Share class C. and payable quarterly
on arrears.

Up to 1.2 % p.a. of the applicable net asset value per Share class D. and payable quarterly
on arrears.

Up to 2.0 % p.a. of the applicable net asset value per Share class E. and payable quarterly
on arrears.

Up to 1.2 % p.a. of the applicable net asset value per Share class F. and payable quarterly
on arrears.

Up to 1.6 % p.a. of the applicable net asset value per Share class Q and payable quarterly
on arrears.

Performance Fee

Until the 31t of March 2017:

For all Share classes a Performance fee is paid to the Investment Manager on a quarterly basis and will be equal to 20%
of the performance of the net asset value (prior to the accrual of the performance fee) above the High Water Mark. The
High Water Mark is the higher of (i) the initial subscription price and (ii) the last net asset value as of which a performance
fee was paid.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
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redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

Applicable as from the 1% of April 2017:

For all Share classes a Performance fee is paid to the Investment Manager on a quarterly basis and will be equal to 20%
of the performance of the net asset value (prior to the accrual of the performance fee) above the High Water Mark. The
High Water Mark is the higher of (i) the initial subscription price and (ii) the last net asset value as of which a performance
fee was paid.

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

12. TAXE D’ABONNEMENT
The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund ’s net asset value at the end of each quarter,

except for the Shares reserved to Institutional Investors who may benefit from the reduced rate of 0.01%, i.e. Class I, D
and F Shares.

13. DIVIDENDS
Dividend payments will not be made

14. INITIAL QUOTATION

Class Q Shares of the Sub-Fund may be dealt at the initial dealing price of EUR 100 per Share.
The class will be kept dormant and will be listed on the Italian stock exchange upon decision of the Board.
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XXX. PHARUS SICAV - BOND VALUE

1. NAME OF THE SUB-FUND
Pharus Sicav — Bond Value
2. INVESTMENT OBJECTIVES AND POLICY

The objective of this Sub-Fund is to take advantage of the opportunities offered by the global bond market with a long
term investment horizon.

The Sub-Fund will invest its assets in debt securities of any kind including convertible bonds, inflation-linked bonds,
fixed or floating debt securities and/or money markets instruments issued or guaranteed by sovereign, supranational
and/or corporate issuers without any geographical restriction and denominated in all currencies.

The Sub-Fund will enhance portfolio returns through a dynamic management of duration and exposure to currencies.

The Sub-Fund may invest up to 100 % in Government Bonds (investment grade), or up to 100 % in Corporate Bonds
(investment grade) or up to 100 % of its assets in high yield bonds. High yield bonds are Corporate Debt Securities rated
between BB+/ Bal and CCC+/Caa by a recognized Rating Agency.

A Rating Agency in this respect is to be defined as an entity, which is able and authorized to provide credit ratings as
used by the Investment Manager of the Sub-Fund, if/when approved by either the Securities and Exchange Commission
(“Nationally Recognized Statistical Rating Organization™) or by the European Securities and Markets Authority (“Credit
Rating Agency”).

Should the downgrade of one or more securities affect the rating limit mentioned above, the Investment Manager will
have up to 6 months to rebalance the Sub-Fund.

The Sub-Fund is not allowed to invest in Asset-Backed Securities (,,ABS*), Mortgage-Backed Securities (,, MBS*) neither
directly nor indirectly.

Investment in CoCos Bonds, distressed or defaulted securities are not envisaged.

In order to achieve its objectives, the Sub-Fund may invest up to 10% of its assets in UCITS and/or other UCls including
ETFs qualifying as UCITS and/or UClIs that mainly invest in debt security of any kind.

The Sub-Fund shall not be charged for subscription or redemption fees on account of its investments in such UCITS and
other UClIs, for which PHARUS MANAGEMENT LUX S.A. acts as management company nor is linked to such
UCITS/UCIs management company within the meaning of article 46(3) of the 2010 Law.

Further it has to be ensured that the entry and management fees applying (each of these fees) to the target UCITS, UClIs
shall not exceed 3% (three percent)

The Sub-Fund may, on an ancillary basis, hold cash and cash equivalents.

The Sub-Fund may, in accordance with the investment restrictions of the Fund, purchase or sell put and call options,
financial futures and forward contracts on financial indices, foreign currencies and transferable securities for hedging
and/or speculative purposes.

Potential subscribers are advised that this Sub-Fund may fall within the scope of the Savings Tax Directive
2003/48/CE.

3. PROFILE OF THE TYPICAL INVESTOR

Investors who want to participate in the opportunities offered by the global bond market. Investors who plan to maintain
their investment over the long term.
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4. REFERENCE CURRENCY

The reference currency is Euro.

5. MINIMUM SUBSCRIPTIONS AMOUNT

Euro 1’000 for Class A Shares

Euro 10°000 for Class B Shares

6. MINIMUM HOLDING AMOUNT

Euro 1’000 for Class A Shares

Euro 10°000 for Class B Shares

7. FREQUENCY OF CALCULATION OF THE NET ASSET VALUE

The net asset value per Share is determined on each business day in Luxembourg (the “Valuation Day”).

The Net Asset Value is calculated and published on the first Business Day following the relevant Valuation Day (the
“NAV calculation day”™).

8. CLASSES OF SHARES AVAILABLE

The Sub-Fund will issue the below classes depending on the category of the investors targeted:

Class A Opened to all type of investors

Class B Opened to Institutional investors

Class B is currently dormant.
9. INVESTMENT MANAGER

Pharus Management Lux S.A. acts Management Company of Pharus SICAV and has not delegated the day-to-day
investment management activity to a third parties for this Sub-Fund.

10. CHARGES AND FEES

Front End Fee None
Redemption Fee None
Conversion Fee None
Global Fee up to 1.50% p.a. of the applicable net asset value for Classes A Shares and payable

quarterly on arrears.

up to 1.00% p.a. of the applicable net asset value for Classes B Shares and payable
quarterly on arrears.

Performance Fee

In addition, the Fund will pay to the Management Company calculated for all classes a performance fee (the "Performance
Fee™) on each Valuation Date and paid on a quarterly basis, provided that the net asset value per Share before payment of
the Performance Fee is higher than any previous quarter end Net Asset Value per Share (HIGHWATERMARK).

The financial intermediaries in connection with the distribution and/or placing of the Fund’s Shares may be entitled to a
retrocession payment on the performance fee net of VAT, if applicable.
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The Performance Fee will be equal to 10% of the difference, if positive, between the net asset value per Share before
performance fee and the highest previous quarter-end net asset value per Share multiplied by the outstanding number of
Shares on each Valuation Date.

If a redemption occurs on a date other than that on which a performance fee is paid while an accrual has been made for
performance fees, the performance fees for which an accrual has been made and which are attributable to the Shares
redeemed will be paid at the end of the period even if the accrual for performance fees is no longer made at that date
(crystallisation).

11. TAXE D’ABONNEMENT

The Sub-Fund is subject to a subscription tax at an annual rate which amounts to 0.05% of the net assets value of the Sub-
Fund and is calculated and payable quarterly on the basis of the Sub-Fund ’s net asset value at the end of each quarter,
except for the Shares reserved to Institutional Investors who may benefit from the reduced rate of 0.01%, i.e. Class B
Shares.

12. DIVIDENDS

No dividend payments will be made.
15. INITIAL SUBSCRIPTIONS
Class B is currently dormant.

Class A Shares of the Sub-Fund may initially be subscribed from the 27t of Feb 2017 to 17t of March 2017 at the initial
subscription price of Euro 100 per share for class A.

The 1t NAV for class A shares shall be the one of the 20t of March 2017.

The subscription amount must have been received by the Depositary Bank on behalf of the Fund at least the last day of
the initial subscription period which shall terminate at 3:00 pm (Luxembourg time).
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