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CPR Invest (the "Company") is registered under part | of the Luxembourg law of 17
December 2010 concerning undertakings for collective investment, as may be
amended from time to time (the "Law"). The Company qualifies as an Undertaking for
Collective Investment in Transferable Securities under the Directive 2009/65/EC of the
European Parliament and of the Council of 13 July 2009 on the coordination of laws,
regulations and administrative provisions relating to undertakings for collective
investment in transferable securities. The Company is managed by CPR Asset
Management on the basis of freedom of services pursuant to chapter 15 of the Law.
The Shares have not been registered under the United States Securities Act of 1933
and may not be offered directly or indirectly in the United States of America (including
its territories and possessions) to or for the benefit of a “U.S. Person” as defined in
Section 1 of the Prospectus. The distribution of this Prospectus in other jurisdictions
may also be restricted; persons into whose possession this Prospectus comes are
required to inform themselves about and to observe any such restrictions. This
document does not constitute an offer by anyone in any jurisdiction in which such offer
is not authorised or to any person to whom it is unlawful to make such offer.

Potential investors should ensure that they meet all applicable eligibility requirements
for an investment in the Company and are advised to consult with their tax and legal
counsel in case of any doubt.

Any information or representation given or made by any person which is not contained
herein or in any other document which may be available for inspection by the public
should be regarded as unauthorised and should accordingly not be relied upon. Neither
the delivery of this Prospectus nor the offer, issue or sale of Shares in the Company
shall under any circumstances constitute a representation that the information given
in this Prospectus is correct as at any time subsequent to the date of this Prospectus.
All references herein to times and hours are to Luxembourg local time.

The members of the Board of Directors are held responsible for all information set out
in this Prospectus at the time of its publication.

Potential subscribers to the Company should inform themselves on applicable laws and
regulations (i.e. as to the possible tax requirements or foreign exchange control) of the
countries of their citizenship, residence or domicile, and which might be relevant to
the subscription, purchase, holding, conversion and redemption of Shares.

CPRAM

The KIID will be provided to subscribers before their first subscription and before any
application for conversion of shares in accordance with applicable laws and regulations.
KIIDs are available on the following website: http://www.cpram.com.

The Prospectus and the KIID are likely to be updated to take into account creation or
liquidation of compartments or significant changes to the structure and the functioning
of the Company. It is therefore recommended to subscribers to inform themselves on
the latest available documentation of the Company at the registered office of the
Company or on the following website: http://www.cpram.com.

Shareholders are informed that their personal data or information given in the
subscription documents or otherwise in connection with an application to subscribe
for Shares, as well as details of their shareholding, will be stored in digital form and
processed in compliance with the provisions of the Luxembourg law of 1 August 2018
on the Organisation of the National Commission for Data Protection and Implementing
the General Data Protection Regulation (the “Data Protection Law”), as amended.
Confidential information concerning the investors will not be divulged unless required
to do so by law or regulation. Investors agree that personal details contained in the
application form and arising from the business relationship with the Company may be
stored, modified or used in any other way, in compliance with the provisions of the
Data Protection Law, on behalf of the Company for the purpose of administering and
developing the business relationship with the investor. To this end, investors accept
that data may be transmitted to the Management Company, financial advisers working
with the Company, as well as to other companies being appointed to support the
business relationship.

In accordance with the provisions of the Data Protection Law, investors are entitled to
request information about their personal data at any time as well as to request their
correction.
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1. Principal features

The following summary is qualified in its entirety by reference to the more detailed

information included elsewhere in this Prospectus.

Accounting Year

Administrative Agent

Articles

AML Regulations

Amundi

accounting year begins on the first of August and ends on
the thirty-first of July each year. Until 1 January 2022, the
accounting year of the Company began on 1 January and
ended on 31 December. Exceptionally, the Company has a
transitional accounting year in 2022 which begins on 1
January 2022 and ends on 31 July 2022.

CACEIS Bank, Luxembourg Branch, acting as registrar and
transfer agent, and administrative agent as further
described below

the articles of association of the Company, as amended from
time to time

the Luxembourg law of 27 October 2010 relating to the fight
against money-laundering and the financing of terrorism,
the law of 19 February 1973 on the sale of medicinal
substances and the fight against drug addiction (as
amended), the law of 12 November 2004 on the fight against
money laundering and terrorist financing (as amended), and
associated Grand Ducal, Ministerial and CSSF Regulations
and the circulars of the CSSF applicable as amended from
time to time

Amundi Asset Management, a French société par actions
simplifiée, having its registered office at 91-93 Boulevard
Pasteur, 75015 Paris, registered with the Registre du
Commerce et des Sociétés de Paris under number n°437 574
452. Amundi Asset Management is a management company
regulated by the Autorité des Marchés Financiers under the
number n° 04000036

Supplement

Benchmark

Benchmark Regulation

Board of Directors
Business Day

Class(es)

Company

Compartment(s)

CPRAM

an supplement to this Prospectus which describes specific
investment policy of each Compartment

any index by reference to which the amount payable under
a financial instrument or a financial contract, or the value of
a financial instrument, is determined, or an index that is
used to measure the performance of an investment fund
with the purpose of tracking the return of such index or of
defining the asset allocation of a portfolio;

Regulation (EU) 2016/1011 of the European Parliament and
of the Council of 8 June 2016 on indices used as benchmarks
in financial instruments and financial contracts or to
measure the performance of investment funds, as may be
amended or supplemented from time to time, governing the
use of Benchmarks or Performance Indicators as defined in
this Prospectus.

the board of directors of the Company

a full business day on which banks and Eligible Markets are
opened, as further described in the relevant Supplement
within each Compartment, separate classes of Shares whose
assets will be commonly invested but where a specific sales
or redemption charge structure, fee structure, minimum
investment amount, taxation, distribution policy or other
feature may be applied

means CPR Invest, an undertaking for collective investment
registered under part | of the Law

a specific portfolio of assets and liabilities within the
Company having its own net asset value and represented by
a separate Class or Classes of Shares, which are
distinguished mainly by their specific investment policy and
objective and/or by the currency in which they are

CPR Invest — Prospectus



CSSF

Cut-off Time

Depositary

Developing Countries
/ Emerging Countries

Directive

denominated. The specifications of each Compartment are
described in the relevant Supplement to this Prospectus.
the Commission de Surveillance du Secteur Financier, the
Luxembourg authority supervising the financial sector

a deadline (as further specified in the Appendices) before
which applications for subscription, redemption, or
conversion of Shares of any Class in any Compartment must
be received by the Administrative Agent in relation to a
Valuation Day. For the avoidance of doubt, cut-off times are
stated in the Luxembourg time zone (UTC + 1).

AUD Australian Dollar
CAD Canadian Dollar
CHF Swiss Franc

CZK Czech Koruna

DKK Danish Krone
EUR Euro

JPY Japanese Yen

NOK Norvegian Krone
NZH New Zealand Dollar
PLN Polishzloty

RMB Chinese renminbi
SEK Swedish Krona

SGD Singapore Dollar GBP British pound sterling
HKD Hong Kong Dollar USD United States Dollar

CACEIS Bank, Luxembourg Branch 5, allée Scheffer, L-2520
Luxembourg

acting as depositary bank, paying agent in the meaning of
the Law

All countries except at the date of the present Prospectus,
Australia, Austria, Belgium, Canada, Denmark, Finland,
France, Germany, Greece, Hong Kong, Iceland, Ireland, Italy,
Japan, Luxembourg, Monaco, Netherlands, NewZealand,
Norway, Portugal, San Marino, Singapore, Spain, Sweden,
Switzerland, United Kingdom, United States of America,
Vatican City.

the Directive 2009/65/EC of 13 July 2009 on the
coordination of laws, regulations and administrative
provisions relating to undertakings for collective investment

Disclosure Regulation

/ SFDR

Eligible Investors

Eligible Market
Eligible State

ESG
EU
EU Member State

Euroland

Europe

CPRAM

in transferable securities as may be amended from time to
time

Regulation (EU) 2019/2088 of the European Parliament and
of the Council of 27 November 2019 on sustainability-
related disclosures in the financial services sector, as may be
amended, supplemented, consolidated, substituted in any
form or otherwise modified from time to time

All investors unless specifically designated as Prohibited
Persons

a Regulated Market in an Eligible State

any Member State or any other state in (Eastern and
Western) Europe, Asia, Africa, Australia, North and South
America and Oceania, as determined by the Board of
Directors

Environmental, Social and Governance matters

the European Union

A member state of the European Union: Austria, Belgium,
Bulgaria, Croatia, Cyprus, Czech Republic, Denmark, Estonia,
Finland, France, Germany, Greece, Hungary, Ireland, Italy,
Latvia, Lithuania, Luxembourg, Malta, Netherlands, Poland,
Portugal, Romania, Slovakia, Slovenia, Spain, Sweden.

Any Member State of the European Monetary Union (EMU)
including at the date of the present Prospectus: Austria,
Belgium, Cyprus, Estonia, Finland, France, Germany, Greece,
Italy, Ireland, Latvia, Lithuania Luxembourg, Malta,
Netherlands, Portugal, Slovakia, Slovenia, Spain.

Albania, Andorra, Austria, Belarus, Belgium, Bosnia and
Herzegovina, Bulgaria, Croatia, Cyprus, Czech Republic,
Denmark and its dependencies, Estonia, European Union,
Finland, France and its dependencies, Germany, Greece,
Holysee (Vatican city state), Hungary, Iceland, Ireland, Italy,

CPR Invest — Prospectus
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EUR

Environmentally

sustainable
investments

Environmentally
sustainable economic

activities

FATCA Rules

Latvia, Liechtenstein, Lithuania, Luxembourg, Macedonia,
Malta, Moldavia, Monaco, Montenegro, Netherlands and its
dependencies, Norway, Poland, Portugal, Romania, Russia,
Russian Federation (CIS), San Marino, Serbia, Slovakia,
Slovenia, Spain, Sweden, Switzerland, Turkey, Ukraine,
United Kingdom and its dependencies.

the lawful currency of the member states of the European
Union that have adopted the single currency in accordance
with the Treaty establishing the European Community
(signed in Rome on 25 March 1957) as the same may be
amended from time to time

means an investment in one or several economic activities
that qualify as environmentally sustainable under the
Taxonomy Regulation

for the purpose of establishing the degree to which an
investment is environmentally sustainable, an economic
activity shall qualify as environmentally sustainable where that
economic activity contributes substantially to one or more of
the environmental objectives set out in the Taxonomy
Regulation, does not significantly harm and of the
environmental objectives set out in the Taxonomy Regulation,
is carried out in compliance with the minimum safeguards laid
down in the Taxonomy Regulation and complies with the
technical screening criteria that have been established by the
European Commission in accordance with the Taxonomy
Regulation

refers to the Intergovernmental Agreement (IGA) entered
into between the Luxembourg and US governments on
March 14, 2014 (based on the Reciprocal Model 1
Intergovernmental Agreement), the forthcoming
Luxembourg law transposing the IGA, as well as, to the
extent relevant, provisions of the US Foreign Account Tax

Compliance

FATF

Feeder Compartment

High Yield

Investment Grade

Investment Manager

Issue Price

KIID

Law

Management Company

Master Fund

CPRAM

Financial Action Task Force (also referred to as Groupe
d'Action Financiere)

a Compartment of the Company which investment policy
consists in investing at least 85 % of its assets in units/shares
in a Master Fund according to article 77 of the Law, by way
of derogation from Article 2(2) first indent, Articles 41, 43
and 46, and Article 48(2) third indent of the Law, as further
described in the relevant Supplement

Securities rated below BBB- (by Standard & Poor’s) and/or
Baa (by Moody’s) and/or BBB- (by Fitch) express gradually a
higher risk and correspond to the class of risk “High Yield”.
Evaluation of the risk expressed in the form of note as
granted by a notation agency: securities rated equal or
higher than BBB- (by Standard & Poor’s) and/or Baa (by
Moody’s) and/or BBB- (by Fitch) express gradually a lower
risk and correspond to the class of risk “Investment Grade”.
the investment manager appointed by the Management
Company (as the case may be) for a specific Compartment
as further detailed in the Supplement

the net asset value per relevant Share/ Share Class of a
Compartment as determined on the applicable Valuation
Day plus the applicable sales commission (if any)

the key investor information document as defined by the
Law and applicable laws and regulations.

the law of 17 December 2010 concerning undertakings for
collective investments, as may be amended from time to
time

CPR Asset Management, a "société anonyme" governed by
French laws appointed to act as the management company
of the Company pursuant to Chapter 15 of the Law

A UCITS or a sub-fund thereof or a Compartment of the
Company, as further described in the relevant Supplement

CPR Invest — Prospectus
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Member State
OECD

Performance Indicator

PRC
Prohibited Person

Prospectus

RTS

Rate Product

into which a Feeder Compartment invests at least 85 % of its
assets and which:

(a) has, among its unit-holders, at least one feeder UCITS;
(b) is not itself a feeder UCITS; and

(c) does not hold units of a feeder UCITS

a member state as defined in the Law

Organisation for Economic Co-operation and Development.
The OECD countries are Australia, Austria, Belgium, Canada,
Chile, Czech Republic, Denmark, Estonia, Finland, France,
Germany, Greece, Hungary, Iceland, Ireland, Italy, Israel,
Japan, Luxembourg, Mexico, Netherlands, New Zealand,
Norway, Poland, Portugal, Slovakia, Slovenia, South Korea,
Spain, Sweden, Switzerland, Turkey, United Kingdom, USA.
an index used to measure and assess the performance of a
Compartment with the purpose of, amongst other things,
computing the performance fees.

The People's Republic of China

a U.S. Person (including U.S. Tax Persons) and/or any
investor which is not eligible for an investment in the
Company

means this prospectus, as amended from time to time.

are a consolidated set of technical standards defined by
European Parliament and the Council, which provide
additional detail on the content, methodology and
presentation of certain existing disclosure requirements
under the Disclosure Regulation and the Taxonomy
Regulation.

rate products are all financial instruments whose income
and valuation depend on a rate and which therefore
fluctuate according to the market rates curve (e.g. bonds,

Reference Currency

Regulated Market

Securities Financing
Transactions
Securities Financing
Transactions
Regulation

CPRAM

repurchase agreements, derivatives having a rate as
underlying asset etc...).

the currency specified as such in the relevant Supplement
to the Prospectus

a market within the meaning of Article 41 (1) a) of the Law
and Article 4(1)14 of Directive 2004/39/EC of the European
Parliament and of the Council of 21 April 2004 on markets in
financial instruments amending Council Directives
85/611/EEC and 93/6/EEC and Directive 2000/12/EC of the
European Parliament and of the Council and repealing
Council Directive 93/22/EEC and any other market which is
regulated, operates regularly and is recognised and open to
the public
Securities Financing Transactions as defined in the SFTR

Regulation (EU) 2015/2365 of the European Parliament and
of the Council of 25 November 2015 on transparency of
securities financing transactions and of reuse (“SFTR”)

Subscription/Redemption

Settlement Day

Shares

Shareholders
Stock Connect

the Business Day on which the consideration for
subscription, or redemption is fully paid, which is to occur
on a Business Day as further specified in each Supplement
a share of any Class of any Compartment in the capital of the
Company. The main Classes of Shares are detailed in the
Appendices, all the Classes of Shares available are described
on the Management Company’s website: www.cpram.com.
holders of Shares

means the Shanghai-Hong Kong Stock Connect program
which allows non-Chinese investors to purchase certain
Shanghai Stock Exchange-listed equities via brokers in Hong
Kong and/or any other similar stock connect program
between another city of the People’s Republic of China and
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Sustainability Factors

Sustainability Risks

Sustainable Investment

Hong Kong when it becomes available to, and can be utilised
by, the Company

for the purposes of art. 2.(24) of SFDR mean environmental,
social and employee matters, respect for human rights, anti-
corruption and anti-bribery

for the purpose of art. 2 (22) of SFDR means an
environmental, social or governance event or condition that,
if it occurs, could cause an actual or a potential material
negative impact on the value of an investment.

for the purposes of art. 2.(17) of the SFDR mean (1) an

investment in an economic activity that contributes to an
environmental objective, as measured by key resource
efficiency indicators on (i) the use of energy, (ii) renewable
energy, (iii) raw materials, (iv) water and land, (v) on the
production of waste, (vi) greenhouse gas emissions, or (vii)
its impact on biodiversity and the circular economy, or (2) an
investment in an economic activity that contributes to a
social objective (in particular an investment that contributes
to tackling inequality or that fosters social cohesion, social
integration and labour relations), or (3) an investment in
human capital or economically or socially disadvantaged
communities, provided that such investments do not
significantly harm any of those objectives and that the
investee companies follow good governance practices, in
particular with respect to sound management structures,
employee relations, remuneration of staff and tax
compliance. Taxonomy Regulation Regulation (EV)
2020/852 of the European Parliament and of the Council of
18 June 2020 on the establishment of a framework to
facilitate sustainable investment and amending Disclosure
Regulation, as may be amended, supplemented,
consolidated, substituted in any form or otherwise modified
from time to time

uci

UCITS

UCITS Rules

Underlying Asset

“U.S. Person”

CPRAM

undertaking for collective investment within the meaning of
the first and second indent of Article 1 (2) of the Directive,
whether situated in a Member State or not

undertaking for collective investment in transferable
securities as defined in the Directive and the Law

the Law together with Directive 2009/65/CE, CSSF
Regulation 10-4, CSSF Regulation 10-5, CSSF Circular 16/644,
any other related CSSF regulation or circular, any guidelines
or rules related to UCITS and issued by the ESMA, and any
other rule in relation thereof, each as amended from time to
time

asset(s) to which Compartment may invest in accordance
with its investment policy as described in the relevant
Compartment's Supplement

“U.S. Person” means: (a) any natural person resident in the
U.S.; (b) any partnership or corporation organised or
incorporated under the laws of the U.S.; (c) any estate of
which any executor or administrator is a U.S. Person; (d) any
trust of which any trustee is a U.S. Person; (e) any agency or
branch of a non-U.S. entity located in the U.S.; (f) any non-
discretionary or similar account (other than an estate or
trust) held by a dealer or other fiduciary for the benefit or
account of a U.S. Person; (g) any discretionary account or
similar account (other than an estate or trust) held by a
dealer or other fiduciary organised, incorporated or (if an
individual) resident in the U.S.; and (h) any partnership or
corporation if (i) organised or incorporated under the laws
of any non-U.S. jurisdiction and (ii) formed by a U.S. Person
principally for the purpose of investing in securities not
registered under the U.S. Securities Act of 1933, as amended,
unless it is organised or incorporated, and owned, by
accredited investors (as defined under Rule 501(a) under the
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US Tax Person

Valuation Day

U.S. Securities Act of 1933, as amended) who are not natural
persons, estates or trusts.

(i) Any United States of America (U.S) citizen or U.S
resident individual;

(ii) Any partnership or corporation organized in the U.S or
under the laws of the U.S or any State thereof;

(iii)  or any trust if one or more U.S. Tax Persons have the
authority to control all substantial decisions of the
trust and a court within the U.S would have authority
under applicable law to render orders or judgments
concerning substantially all issues regarding the
administration of the trust, or an estate of a decedent
that is a citizen or resident of the U.S

Business Day on which the net asset value per Share is
determined as detailed in the relevant Supplement of each
Compartment

The Board of Directors may in its absolute discretion amend
the Valuation Day for some or all of the Compartments. In
such case the Shareholders of the relevant Compartment
will be duly informed and the Supplement will be updated
accordingly.

CPRAM
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2. The Company

CPR Invest is an open-ended collective investment company ("société d'investissement
a capital variable"). In an open--ended collective investment company, shareholders
may request at any Valuation Day the redemption of their shares at prices based on
the applicable net asset value under the terms and conditions set out under Section 7
« Issues, redemption and conversion of shares ». CPR Invest is established under the
laws of the Grand-Duchy of Luxembourg, with an "umbrella" structure comprising
different Compartments each may be divided in separate Classes. In accordance with
the Law, a subscription of Shares constitutes acceptance of all terms and provisions of
the Prospectus and the Articles.

The Company offers investors, within the same investment vehicle, a choice between
several Compartments which are distinguished mainly by their specific investment
policy and/or by the currency in which they are denominated. The specifications of
each Compartment are described in the Supplement.

The assets and liabilities of each Compartment, as further described under 13.5.
"Allocation of Assets and Liabilities among the Compartments", shall be segregated
from the assets and liabilities of those of the other Compartments, with creditors
having recourse only to the assets of the Compartment concerned and where the
liabilities cannot be satisfied out of the assets of another Compartment. As between
the Shareholders and creditors, each Compartment will be deemed to be a separate
entity.

The Board of Directors may, at any time, decide on the creation of further
Compartments and in such case, the Supplement will be updated. Each Compartment
may have one or more Classes of Shares.

3. The Management Company

The Company has appointed CPR Asset Management to serve as its designated
Management Company in accordance with the Law pursuant to a management
company services agreement dated on 19 August 2014. Under this agreement, the
Management Company provides investment management services, administrative

CPRAM

agency, registrar and transfer agency services and marketing, principal distribution and
sales services to the Company, subject to the overall supervision and control of the
Board of Directors of the Company.

The Management Company was incorporated as a French Public Company (société
anonyme). The Management Company is registered with the Registre de Commerce et
des Sociétés de Paris under number RCS 399 392 141. The Management Company is
authorised and supervised by the Autorité des Marchés Financiers as a Portfolio
Manager under Licence number GP 01-056 since 21 December 2001.

The management company services agreement is concluded for an indefinite period of
time and may be terminated by either party upon three months’ prior written notice
or forthwith by notice in writing in the specific circumstances provided in such
agreement.

In consideration of its services, the Management Company is entitled to receive fees
as indicated in the relevant Supplement to the Prospectus. These fees shall be
calculated based on the net asset value of the Compartment and shall be paid monthly
in arrears.

The Management Company may delegate certain of its duties to third parties. Third
parties to whom such functions have been delegated by the Management Company
will be remunerated directly by the Company (out of the assets of the relevant
Compartment), except as otherwise provided in the relevant Section of the Prospectus
and the relevant Supplement.

These remunerations shall be detailed in the relevant Supplement.

The Management Company has designed and implemented a remuneration policy that
is consistent with and promotes sound and effective risk management by having a
business model which by its nature does not encourage excessive risk taking which is
inconsistent with the risk profile of the Compartment.

The Management Company has identified its staff members whose professional
activity has a material impact on the risk profiles of the Compartments and shall ensure
they comply with remuneration policy.

The Management Company’s remuneration policy integrates governance, balanced
pay structure between fixed and variable components as well as risk and long-term
performance alignment rules that are designed to be consistent with the Management
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Company as well as the Company and the Shareholders business strategy, objectives,
values and interest and includes measures to avoid conflicts of interests.

The Management Company ensures that the assessment of the performance is related
to the pluri-annual performances related to the Company and the actual payment of
performance-based components of remuneration is spread over the same period. The
details of the
Management Company, including but not limited to, a

up-to-date remuneration policy of the
description of how
remuneration and benefits are calculated and the identity of the persons responsible
for awarding the remuneration and benefits, are available on www.cpram.com and a
paper copy is available to investors free of charge upon request to the registered office

of the Management Company.

4. Investment policies and restrictions

4.1. General Investment Policies for all Compartments

The Board of Directors determines the specific investment policy and investment
objective of each Compartment, which are described in more detail in the respective
Supplement. The investment objectives of the Compartments will be carried out in
compliance with the investment restrictions set forth in section 4.3.

Investors are invited to refer to the description of the investment policy of each
Compartment in the Supplement for details.

The historical performance of the Compartments will be published in the KIID for each
Compartment. Past performance is not necessarily indicative of future results.

4.2. Specific Investment Policies for each Compartment

All Compartments are subject to all investment limitations describes below in section
4.3, unless otherwise mentioned in the Supplement of the Compartment the following
principles will apply to each Compartment.

In each Compartment’s objective and investment policy as described hereafter, the
reference to a geographic area or the nationality of a security refers to the geographic
zone or the country:

CPRAM

o In which the domicile of the company or of the issuer is situated and/or
o In which a company or an issuer has substantial activity.

= Each Compartment’s investment policy mentioned in the Supplement will
systematically describe the investment universe defined for a minimum of two thirds
of the Compartment’s assets.

In absence of other/any indication as to the allocation of the remaining part of the
assets, each Compartment will be authorized to invest it in:

o Equities and Equity-linked Instruments other than those mentioned in the
investment policy;

o Debt instruments other than those mentioned in the investment policy;

o Convertible bonds;

With the exclusion of ABS/MBS, contingent convertible bonds (« coco bonds »), debt
securities non-investment grade (including high yield bonds);

o Units or shares in UCI within the limits mentioned in each Compartment’s investment
policy as described in the Supplement. These collective investment schemes and
investment funds shall cover all asset classes, and all geographical areas in line with
the Compartment’s investment restrictions.

They may include collective investment schemes and investment funds managed by
the Management Company or by other entities - either inside or outside the group
Amundi - including affiliated companies (hereafter the “Amundi Group”).

o deposits (as mentioned in section 4.3 1 (1) (d))

o Other Transferable securities and money market instruments referred in section 4.3
I and Il

o Each Compartment may borrow cash in accordance with limits define in section 4.3
VI (1)

= Each Compartment may invest in financial derivative instruments for hedging,
arbitrage, exposure purpose and efficient portfolio management, while following, on
the level of the underlying values, the investment limit(s) laid down in his investment
policy.
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= Each Compartment is also authorized to employ techniques and instruments relating
to transferable securities and money market instruments under the conditions and
within the limits laid down under Section 4.5 “Use of Techniques and Instruments
relating to Transferable Securities and Money Market Instruments”.

Where a Compartment uses total return swaps to implement its strategy, the
underlying assets consist of instruments in which the Compartment may invest
according to its investment objectives and policy.

Unless otherwise specified for a particular Compartment in its investment policy, the
counterparty to any total return swap entered into by the Company would not assume
any discretion over the composition or management of the investment portfolio of the
Company or of the underlying of the total return swap. The approval of the
counterparties is not required in relation to any portfolio transactions by the Company.

4.3. Investment and Borrowing Restrictions

The Articles provide that the Board of Directors shall, based upon the principle of
spreading of risks, determine the corporate and investment policy of the Company and
the investment and borrowing restrictions applicable, from time to time, to the
investments of the Company.

The Board of Directors has decided that the following restrictions shall apply to the
investments of the Company and, as the case may be and unless otherwise specified
for a Compartment in the Supplement, to the investments of each of the
Compartments:

(1) The Company, for each Compartment, may invest in:

(a) transferable securities and money market instruments admitted to or
dealt in on an Eligible Market;

(b) 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 Eligible Market and such
admission is secured within one year of the issue;

CPRAM

(c) units of UCITS and/or other UCI, whether situated in a Member State or

(i)

(iii)

(iv)

not, provided that:

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

the level of protection for unit holders in such other UCls is equivalent
to that provided for unit holders 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 the Directive,

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;

(d) deposits with credit institutions which are repayable on demand or have

the right to be withdrawn, and maturing in no more than 12 months,
provided that the credit institution has its registered office in a Member
State or, if the registered office of the credit institution is situated in a third
country, provided that it is subject to prudential rules considered by the
Luxembourg regulatory authority as equivalent to those laid down in EU
law;

(e) financial derivative instruments, including equivalent cash-settled

(i)

instruments, dealt in on an Eligible Market and/or financial derivative
instruments dealt in over-the-counter ("OTC derivatives"), provided that:

the underlying consists of instruments covered by this section I. (1),
financial indices, interest rates, foreign exchange rates or currencies,
in which the Compartments may invest according to their investment
objective;
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(i)  the counterparties to OTC derivative transactions are institutions
subject to prudential supervision, and belonging to the categories
approved by the CSSF;

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

(f) money market instruments other than those dealt in on an Eligible 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:

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

(i)  issued by an undertaking any securities of which are dealt in on Eligible
Markets, or

(iii)  issued or guaranteed by an establishment subject to prudential
supervision, in accordance with criteria defined by EU law, or by an
establishment which is subject to and complies with prudential rules
considered by the CSSF to be at least as stringent as those laid down by
EU law, such as, but not limited to, a credit institution which has its
registered office in a country which is an OECD member state and a
FATF State.

(iv) issued by other bodies belonging to the categories approved by the
CSSF provided that investments in such instruments are subject to
investor protection equivalent to that laid down in the first, the second
or the third indent and provided that the issuer is a company whose
capital and reserves amount to at least ten million Euro (EUR
10,000,000) and which presents and publishes its annual accounts in
accordance with the fourth directive 78/660/EEC, is an entity which,
within a group of companies which includes one or several listed

CPRAM

companies, is dedicated to the financing of the group or is an entity
which is dedicated to the financing of securitisation vehicles which
benefit from a banking liquidity line.

(2) In addition, the Company may invest a maximum of 10% of the net assets
of any Compartment in transferable securities and money market
instruments other than those referred to under (1) above.

(3) Under the conditions and within the limits laid down by the Law, the
Company may, to the widest extent permitted by the Regulations (i)
create a Compartment qualifying either as a Feeder Compartment or as
a Master Fund, (ii) convert any existing Compartment into a Feeder
Compartment, or (iii) change the Master Fund of any of its Feeder
Compartment.

(a) A Feeder Compartment shall invest at least 85% of its assets in the units of
another Master UCITS.

(b) A Feeder Compartment may hold up to 15% of its assets in one or more of
the following:

(i)  ancillary liquid assets in accordance with paragraph Il below;
(ii)  financial derivative instruments, which may be used only for hedging
purposes.

(c) Forthe purposes of compliance with paragraph Il (1) (c) below, the Feeder
Compartment shall calculate its global exposure related to financial
derivative instruments by combining its own direct exposure under the
second indent of under (b) above with either:

(i) the Master Fund actual exposure to financial derivative instruments in
proportion to the Feeder Compartment investment into the Master
Fund; or

(ii)  the Master Fund potential maximum global exposure to financial
derivative instruments provided for in the Master Fund management
regulations or instruments of incorporation in proportion to the Feeder
Compartment investment into the Master Compartment.
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(1)

(2)

The Company may hold -bank deposits at sight, such as cash held in current
accounts with a bank accessible at any time, in order to cover current or
exceptional payments, or for the time necessary to reinvest in eligible assets
provided under article 41(1) of the Law or for a period of time strictly necessary in
case of unfavourable market conditions. The holding of bank deposits at sight is
limited to 20% of the net assets of each Compartment. The above mentioned 20%
limit shall only be temporarily breached for a period of time strictly necessary
when, because of exceptionally unfavourable market conditions, circumstances so
require and where such breach is justified having regard to the interests of the
investors.

(a) The Company may invest no more than 10% of the net assets of any
Compartment in transferable securities and money market instruments
issued by the same issuing body.

(b) The Company may not invest more than 20% of the net assets of any
Compartment in deposits made with the same body.

(c) The risk exposure of a Compartment to a counterparty in an OTC derivative
transaction may not exceed 10% of its net assets when the counterparty is
a credit institution referred to in I. (1) d) above or 5% of its net assets in other
cases.

Moreover, where the Company holds on behalf of a Compartment investment in

transferable securities and money market instruments of issuing bodies which

individually exceed 5% of the net assets of such Compartment, the total of all such
investments must not account for more than 40% of the total net assets of such

Compartment.

This limitation does not apply to deposits and OTC derivative transactions made

with financial institutions subject to prudential supervision.

Notwithstanding the individual limits laid down in paragraph (1), the Company

may not combine for each Compartment where this would lead to investment of

more than 20% of the net assets of each Compartment in a single entity:

(a) investments in transferable securities or money market instruments issued
by a single body,

(3)

(4)

(5)

CPRAM

(b) deposits made with a single body, and/or
(c) exposures arising from OTC derivative transactions undertaken with a single
body
The limit of 10% laid down in sub-paragraph Ill. (1) (a) above is increased to a
maximum of 35% in respect of transferable securities or money market
instruments which are issued or guaranteed by a Member State, its local
authorities, or by another Eligible State, including the federal agencies of the
United States of America, Federal National Mortgage Association and Federal
Home Loan Mortgage Corporation, or by public international bodies of which one
or more Member States are members.
The limit of 10% laid down in sub-paragraph Ill. (1) (a) is increased to 25% for
certain bonds which fall under the definition of covered bonds in point (1) of
Article 3 of Directive (EU) 2019/2162 and for qualifying debt securities issued
before 8 July 2022 by a credit institution which has its registered office in a
Member State and is subject by law, to special public supervision designed to
protect bondholders. In particular, sums deriving from the issue of these bonds
issued before 8 July 2022 must be invested in conformity with the law in assets
which, during the whole period of validity of the bonds, are capable of covering
claims attaching to the bonds and which, in case of bankruptcy of the issuer,
would be used on a priority basis for the repayment of principal and payment of
the accrued interest.
If a Compartment invests more than 5% of its net assets in the bonds referred to
in this sub-paragraph and issued by one issuer, the total value of such investments
may not exceed 80% of the value of the assets of the Compartment.
The transferable securities and money market instruments referred to in
paragraphs (3) and (4) shall not be included in the calculation of the limit of 40%
in paragraph (2).
The limits set out in sub-paragraphs (1), (2), (3) and (4) may not be aggregated
and, accordingly, investments in transferable securities or money market
instruments issued by the same issuing body, in deposits or in derivative
instruments effected with the same issuing body may not, in any event, exceed a
total of 35% of any Compartment's net assets;
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(1)

(2)

Companies which are part of the same group for the purposes of the
establishment of consolidated accounts, as defined in accordance with the
seventh Council Directive 83/349/EEC of 13 June 1983 based on the Article 54 (3)
(g) of the Treaty on consolidated accounts, as amended, 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 Ill. (1) to (5).

The Company may cumulatively invest up to 20% of the net assets of a
Compartment in transferable securities and money market instruments within
the same group.

Notwithstanding the above provisions, the Company is authorised to invest up to
100% of the net assets of any Compartment, in accordance with the principle of
risk spreading, in transferable securities and money market instruments issued or
guaranteed by a Member State, by its local authorities or agencies, or by another
member State of the OECD, G20 countries, Hong-Kong and Singapore or by public
international bodies of which one or more member states of the EU, provided
that such Compartment must hold securities from at least six different issues and
securities from one issue do not account for more than 30% of the net assets of
such Compartment.

Without prejudice to the limits laid down in paragraph V., the limits provided in
paragraph Ill. (1) to (5) are raised to a maximum of 20% for investments in shares
and/or bonds issued by the same issuing body if the aim of the investment policy
of a Compartment is to replicate the composition of a certain stock or bond index
which is sufficiently diversified, represents an adequate benchmark for the
market to which it refers, is published in an appropriate manner and disclosed in
the relevant Compartment's investment policy.

The limit laid down in paragraph (1) is raised to 35% where this proves to be
justified by exceptional market conditions, in particular on Regulated Markets
where certain transferable securities or money market instruments are highly
dominant. The investment up to this limit is only permitted for a single issuer.

V.
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(1) The Company may not acquire shares carrying voting rights which should enable

(2)

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

The Company 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;

(c) 10% of the money market instruments of the same issuer;

These limits under second and third indents may be disregarded at the time of
acquisition, if at that time the gross amount of debt securities or of the money
market instruments or the net amount of the instruments in issue cannot be
calculated.

The provisions of paragraph V. shall not be applicable to transferable securities
and money market instruments issued or guaranteed by a Member State or its
local authorities or by any other Eligible State, or issued by public international
bodies of which one or more member states of the EU are members.

These provisions are also waived as regards shares held by the Company in the capital

of a company incorporated in a non-member state of the EU which invests its assets

mainly in the securities of issuing bodies having their registered office in that State,

where under the legislation of that State, such a holding represents the only way in

which the Company can invest in the securities of issuing bodies of that State provided

that the investment policy of the company from the non-member state of the EU

complies with the limits laid down in paragraph Ill. (1) to (5), V. (1) and (2) and VI.

V.
(1)

Unless otherwise provided for in the Supplement to the Prospectus for a
Compartment, no more than 10% of a Compartment's net assets may be invested
in aggregate in the units of UCITS and/or other UClIs referred to in paragraph I. (1)
(c).

In the case the restriction of the above paragraph is not applicable to a specific
Compartment as provided in its investment policy, (i) such Compartment may
acquire units of UCITS and/or other UCIs referred to in paragraph I. (1) (c)
provided that no more than 20% of the Compartment's net assets be invested in
the units of a single UCITS or other UCI, and (ii) investments made in units of UCls
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VI.

()

(3)

(4)

(1)

other than UCITS may not in aggregate exceed 30% of the net asset of a
Compartment.

For the purpose of the application of this investment limit, each Compartment of
a UCITS and 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.
The underlying investments held by the UCITS or other UCls in which the Company
invests do not have to be considered for the purpose of the investment and
borrowing restrictions set forth under Ill. (1) to (5) above.

When the Company invests in the units of UCITS and/or other UCls linked to the
Company by common management or control, no subscription or redemption fees
may be charged to the Company on account of its investment in the units of such
other UCITS and/or UCls, except for any applicable dealing charge payable to the
UCITS and/or UCls.

In the case where a substantial proportion of the net assets are invested in
investment funds, the Supplement of the relevant Compartment will specify the
maximum management fees (excluding any performance fees, if any) charged to
the Compartment and each of the UCITS or other UCls concerned. The maximum
management fees that may be charged to both the Compartment itself and to the
UCITS or other UCls in which the Compartment may invest shall not exceed for
each Share Class the sum of the maximum annual management fees and the
maximum annual indirect fees.
The Company may acquire no more than 25% of the units of the same UCITS or
other UCI. This limit may be disregarded at the time of acquisition if at that time
the net amount of the units in issue cannot be calculated. In case of a UCITS or
other UCI with multiple Compartments, this restriction is applicable by reference
to all units issued by the UCITS or other UCI concerned, all Compartments
combined.

The Company may not borrow for the account of any Compartment amounts in
excess of 10% of the net assets of that Compartment, any such borrowings to be

VII.

VIII.

(2)

(3)

(4)

(5)

(1)

(2)

(3)
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from banks and to be effected only on a temporary basis, provided that the
Company may acquire foreign currencies by means of back to back loans;

The Company may not grant loans to or act as guarantor on behalf of third parties.
This restriction shall not prevent the Company from acquiring transferable
securities, money market instruments or other financial instruments referred to in
I. (1) (c), (e) and (f) which are not fully paid.

The Company may not carry out uncovered sales of transferable securities, money
market instruments or other financial instruments.

The Company may acquire movable or immovable property which is essential for
the direct pursuit of its business.

The Company may not acquire either precious metals or certificates representing
them.

The Company needs not comply with the limits laid down in this chapter when
exercising subscription rights attaching to transferable securities or money market
instruments which form part of its assets. While ensuring observance of the
principle of risk spreading, recently created Compartments may derogate from
paragraphs Ill. (1) to (5), IV. and VI. (1) and (2) for a period of six months following
the date of their creation.

If the limits referred to in paragraph (2) are exceeded for reasons beyond the
control of the Company or as a result of the exercise of subscription rights, it must
adopt as a priority objective for its sales transactions the remedying of that
situation, taking due account of the interest of its Shareholders.

To the extent that an issuer is a legal entity with multiple compartments where
the assets of the Compartment are exclusively reserved to the investors in such
Compartment and to those creditors whose claim has arisen in connection with
the creation, operation or liquidation of that Compartment, each Compartment is
to be considered as a separate issuer for the purpose of the application of the risk
spreading rules set out in paragraphs Ill. (1) to (5), IV. and VI.

Each Compartment may, subject to the conditions provided for in the Articles as
well as this Prospectus, subscribe, acquire and/or hold securities to be issued or
issued by one or more Compartments of the Company without the Company being
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subject to the requirements of the Law of 10 August 1915 on commercial
companies, as amended, with respect to the subscription, acquisition and/or the
holding by a company of its own shares, under the condition however that:

(1) the target Compartment does not, in turn, invest in the Compartment invested in
this target Compartment;

(2) no more than 10% of the assets of the target Compartment whose acquisition is
contemplated may, pursuant to the Articles be invested in aggregate in units of
other target Compartments of the Company;

(3) voting rights, if any, attaching to the relevant securities are suspended for as long
as they are held by the Compartment concerned and without prejudice to the
appropriate processing in the accounts and the periodic reports; and

(4) in any event, for as long as these securities are held by the Company, their value
will not be taken into consideration of the calculation of the net assets of the
Company for the purposes of verifying the minimum threshold of the net assets
imposed by the Law;

(5) there is no duplication of management/subscription or repurchase fees between
those at the level of the Compartment of the Company having invested in the
target Compartment, and this target Compartment.

4.4, Financial Derivative Instruments

Without prejudice to any stipulations for one or more particular Compartment, the
Company is authorised, for each Compartment and in conformity with its investment
policy and with the conditions set out below, to use financial derivative instruments in
accordance with section 4.3 e).

A derivative is a financial contract whose value depends on the performance of one of
more reference assets (such as a security or basket of securities, an index or an interest
rate). Although the Compartment’s specific investment policy does not rule out the use
of any type of derivative, the following types currently make up the most common
derivatives used by the Compartments:

Core Derivatives — may be used by any Compartment, consistent with its investment
policy:
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- financial futures

- options, such as options on equities, interest rates, indices, bonds,

- currencies, commodity indices

- warrants

- forwards, such as foreign exchange contracts

- swaps (contracts where two parties exchange the returns from two different
assets, indices, or baskets of the same), such as foreign exchange, interest rate,
but NOT including total return swaps, credit default swaps, commodity index
swaps, volatility or variance swaps

Additional Derivatives:

- credit derivatives, such as credit default swaps (contracts where a bankruptcy,
default, or other “credit event” triggers a payment from one party to the
other), this credit derivatives can be on single issuer or multi-issuers (e.g.
ITraxx, CDX,...). Options on credit derivatives can also be used.

- structured financial derivatives, such as credit-linked and equity-linked
securities

- contracts for difference (contracts whose value is based on the difference
between two reference measurements) such as a basket of securities

- total return swaps “TRS” (contracts where one party transfers to another
party the total performance of a reference assets, including all interest, fee
income, market gains or losses, and credit losses).

Each Compartment may enter into unfunded TRS for two combinations among the
following types of flows:

- fixed rate

- variable rate (indexed to €STR, Euribor or any other market reference)

- performance linked to several currencies, equities, stock indices or listed securities,
mutual funds or investment funds

- optional linked to one or more quotes, shares, stock indices or listed securities,
mutual funds or investment funds

- dividends (net or gross).

As describe in point 4.2 where a Compartment uses Total Return Swaps to implement
its strategy, the underlying assets consist of instruments in which the Compartment
may invest according to its investment objectives and policy.
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Assets held by the Compartment that are subject to the TRS are held with the
Depositary.

The maximum and expected portion of assets under management that will be the
subject of such transactions or contracts will be specified in the Supplement of the
Compartment.

Futures are generally exchange-traded. All other types of derivatives are generally OTC.
For any index-linked derivatives, the index provider determines the rebalancing
frequency.

The Company shall ensure that its global exposure relating to derivative instruments
does not exceed the total net value of its net assets. The exposure is calculated taking
into account the current value of the Underlying Assets, the counterparty risk, future
market movements and the time available to liquidate the positions.

Each Compartment may invest in financial derivative instruments within the limits laid
down in I. (1) (e), provided that the exposure to the underlying assets does not exceed
in aggregate the investment limits laid down in clause Ill. (1) to (5). When a
Compartment invests in index-based financial derivative instruments, these
investments do not have to be combined to the limits laid down in Ill. When a
transferable security or money market instrument embeds a derivative, the latter must
be taken into account when complying with the requirements of this restriction. When
a Compartment qualifies as a Feeder Compartment, that Feeder Compartment shall
calculate its global exposure related to financial derivative instruments in accordance
with Section 4. 3. 1. (3) above.

Consistent with its investment policy, each Compartment may use derivatives for
hedging against various types of risk, for efficient portfolio management, to gain
exposure to certain investments or markets or for arbitrage purpose.

For instance, you will find below examples of strategies of use of derivatives:

Equity derivatives are used long and short to monitor Compartment overall exposure
to the stock markets, and its allocation between various business sectors, countries
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and regions. An equity derivative contract can be used to hedge part of all exposure or
to gain exposure.

Currency derivatives are used to monitor Compartment currency allocation (currency
risk management) by exposing the portfolio to a currency or hedging its exposure, or
for general cash management. Such hedging can be done at the Compartment level
and at the Share Class level. Currency hedging can be done at the Compartment level
and at the Share Class level (for Share Classes that are hedged to a different currency
than the Compartment’s Reference Currency).

Interest rate derivatives are used to monitor Compartment to fixed income markets,
and its allocation between various yield curve segments, countries and regions by
exposing or reducing the portfolio exposure.

Credit derivatives are used to monitor the Compartment exposure on credit. Credit
derivatives can hedge or increase the credit risk of the Compartment. This includes
hedges against the risks of specific assets or issuers as well as hedges against securities
or issuers to which the Compartment is not directly exposed.

Efficient portfolio management The Compartment can use any allowable derivative
for efficient portfolio management. Efficient portfolio management includes cost
reduction, cash management, the orderly maintenance of liquidity and related
practices (for instance, maintaining 100% investment exposure while also keeping a
portion of assets liquid to handle redemptions of shares and the buying and selling of
investments). Efficient portfolio management does not include any activities that
create leverage at the overall portfolio level.

Gaining exposure The Compartment can use any allowable derivative as a substitute
for direct investment, that is, to gain investment exposure to any security, market,
index, rate, or instrument that is consistent with the Compartment’s investment
objective and policy. This exposure may exceed the one than would be obtained
through direct investment in that position (leverage effect).
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4.5. Use of Techniques and Instruments relating to Transferable Securities
and Money Market Instruments

The Company, in order to generate additional revenue for Shareholders, may engage
in securities lending transactions subject to complying with the provisions set forth in
CSSF Circular 08/356 and the provisions on efficient management portfolio techniques
set-forth in CSSF Circulars 13/559, 14/592 and ESMA Guidelines 2014/937.

Securities lending transactions consist in transactions whereby a lender transfers
securities or instruments to a borrower, subject to a commitment that the borrower
will return equivalent securities or instruments on a future date or when requested to
do so by the lender, such transaction being considered as securities lending for the
party transferring the securities or instruments and being considered as securities
borrowing for the counterparty to which they are transferred.

All revenues arising from efficient portfolio management techniques, net of direct and
indirect operational costs/fees, will be returned to the Compartment. In particular,
fees and cost may be paid to agents of the Management 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 net revenues earned by the Compartment through the use of efficient
portfolio management 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 have with the
Depositary Bank or Management Company - will be available in the annual report of
the Compartment, if applicable, and/or disclosed in the Compartment Appendices.
The Company may lend portfolio securities to third persons either directly or through
a standardized securities lending system organized by a recognised clearing institution
or through a securities lending system organised by a financial institution subject to
prudential supervision rules which are considered by the CSSF as equivalent to those
laid down in community law and that is specialised in that type of transaction.

The Company must ensure that the volume of the securities lending transactions is
kept at an appropriate level in order to be able at all times, to meet its obligation to
redeem its own Shares.
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The Company must further ensure that it is entitled at any time to request the return
of the securities lent or to terminate the securities lending agreement.

Securities lending agreement must not result in a change of the Compartments’
investment policies.

The Company will receive collateral in accordance with section 4.6 below.

Such collateral will be maintained at all times in an amount equal to at least 100% of
the total valuation of the securities, and for the duration of the loan.

Lending transactions may not be carried out for more than 30 days and in excess of
50% of the total valuation of the portfolio securities. These limits are not applicable if
the Company has the right to terminate the lending contract at any time and obtains
restitution of the securities lent.

Securities lending are valued at the market price.

All revenues linked to the securities lending operations will revert to the Company, net
of costs and fees to be charged by intermediaries of the Company.

The Company may enter into repurchase agreements which consist in the purchase
and sale of securities whereby the terms of the agreement entitle the seller to
repurchase from the purchaser the securities at a price and at a time agreed amongst
the two parties at the conclusion of the agreement.

The Company may act either as purchaser or as seller in repurchase transactions. Its
entering in such agreements is however subject to the following rules:

e The Company may purchase or sell securities in the context of a repurchase
agreement only if its counterpart is a highly rated financial institution which
are experts in this type of transactions and which are subject to prudential
supervision rules considered by the Luxembourg regulatory authority as
equivalent to those prescribed by EU law.

e During the lifetime of a repurchase agreement, the Company may not sell the
securities which are the object of the agreement either before the repurchase
of the securities by the counterparty has been carried out or the repurchase
period has expired.

e The Company must ensure to maintain the value of purchased securities
subject to a repurchase obligation at a level such that it is able, at any time, to
meet its obligations to redeem its own Shares.
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e When the Company enters into a reverse repurchase agreement, it 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
should be used for the calculation of the net asset value of the Company.

When the Company enters into a repurchase agreement, it should ensure that itis able
at any time to recall any securities subject to the repurchase agreement or to terminate
the repurchase agreement into which it has entered.
The principal purpose of the repurchase and reverse repurchase transactions will be to
facilitate the adjustment of the Compartment to the variances of outstanding amounts
and the investment of cash. Securities lending serves to optimize the performance of
the Compartment by the returns they generate.

These transactions will relate to all the assets authorized (outside of the UCIs) as
described in the paragraph "Investments" in the Compartment’s Supplement.

These assets are kept with the Depositary.

The maximum and expected portion of assets under management that will be the
subject of such transactions or contracts will be specified in the Supplement of the
Compartment. Securities lending transactions will be entered into depending on the
market opportunities and in particular depending on the market demand for the
securities held in the Compartment’s portfolio at any time and the expected revenues
of the transaction compared to the market conditions on the investment side. Market
conditions include in particular borrowing demand and risk management parameters
depending on volatility, seasonality, liquidity and diversification.

All the revenues achieved from efficient portfolio management transactions remain
with the relevant Compartment, net of direct and indirect operational costs incurred
by the Management Company in connection with the implementation of these
operations. Those costs will not exceed 35% of revenue generated by such operations.
Details on these costs are indicated in the annual report of the Company.
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As of the Prospectus date, the intermediary used for the execution of the efficient
portfolio management transactions is Amundi Intermediation. Crédit Agricole CIB and
CACEIS Bank Lux are authorized counterparties which may enter in efficient portfolio
management transactions with the Company. Crédit Agricole CIB and CACEIS Bank Lux
are affiliated to the Amundi Group. The list of the non-affiliated counterparties of the
Company for efficient portfolio management transactions is detailed in the annual
report of the Company.

4.6. Management of collateral for OTC Derivative transactions and
efficient portfolio management techniques

When the Company enters into OTC Derivative transactions including and efficient
portfolio management techniques, all collateral used to reduce counterparty risk
exposure should comply with the ESMA guidelines 2014/937 and CSSF Circular 14/592.
Information on the financial guarantees (temporary purchases and sales of securities
and/or over-the-counter (OTC) derivatives including total return swaps (TRS) where
applicable):

Type of collateral:

In the context of temporary purchases and sales of securities and/or OTC derivative
transactions, the Company may receive securities and cash as collateral.

Any collateral received other than cash should be of high quality, 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.

It should be sufficiently diversified in terms of country, markets and issuers and shall
not entail on an aggregate basis an exposure to a given issuer for more than 20 % of its
net asset value.

It 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.
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Securities received as collateral must adhere to the criteria defined by the
Management Company. They must be:
- liquid;
- transferable at any time;
- diversified in compliance with the Fund’s eligibility, exposure and
diversification rules;
- issued by an issuer that is not an entity of the counterparty or its group.

For bonds, securities will also be issued by high-quality issuers located in the OECD
whose minimum rating may be AAA to BBB- on Standard & Poor’s rating scale or with
a rating deemed equivalent by the management company. Bonds must have a
maximum maturity of 50 years.

The criteria described above are detailed in a Risk Policy available on the management
company’s website at www.cpram.com and may be subject to change, particularly in
the event of exceptional market circumstances.

The discounts that may be applied to the collateral received will take into account the
credit quality, the price volatility of the securities and the results of the stress tests
performed.

Reusing the cash received as collateral:

Cash received as collateral may be reinvested in deposits, government bonds, reverse
repurchase agreements or short-term money market UCITS in accordance with the
Management Company’s Risk Policy.

Reuse of collateral received:
Not permitted: Securities received in collateral cannot be sold, reinvested or pledged
as collateral.

These points are detailed in a “Risk Policy” document that is available on the
management company’s website: www.cpram.com.
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The Company has implemented a haircut policy as follows:

Type of collateral Haircut

Cash deposits None

Cash deposits in a currency other than the currency of the exposure | [1%-5%]
[0,5%-8%]

Government and Supranational bonds *

Corporate and Financial bonds * [1%-8%]
Covered bonds * [1%-8%]
Convertibles bonds [5%-15%]
Equities At least 8%

* Following the maturity of the instruments

The Company reserves the right to vary this policy at any time in which case this
Prospectus will be updated accordingly.

These points are detailed in a “Risk Policy” document that is available on the
Management Company’s website: www.cpram.com.

Valuation of financial collateral:

Collateral is valued daily at market price (mark-to-market method).

The haircut that may be applied to the collateral received will take into account the
credit quality, the price volatility of the securities and the results of the stress tests
performed.

Margin calls are made daily, unless otherwise stipulated in the framework contract
covering these transactions or if the Management Company and the counterparty have
agreed to apply a trigger threshold.

4.7. Information relating to the use of ESG criteria

For compartment with investment process using ESG criteria, the Management
Company conviction is that each step of the rating process (criteria, components,
overall score) conveys important information and that ESG risk prevention is essential
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for the sustainability of portfolios. This is why CPR Asset Management has developed
the ESG risk-based approach based on several exclusion filters for ESG portfolios:

= Exclusion based on Amundi Group ESG Data:
- Exclusion on the basis of the overall ESG profile of the value: companies whose overall
ESG rating is "G" and which therefore present a high overall level of ESG risk;

=Furthermore, for certain investment processes, either:

- Exclusion on the basis of the overall ESG profile of the value: companies whose overall
ESG rating is “F”;

- Exclusion of companies rated "F" or "G" on a selection of specific criteria - within
Amundi reference framework - deemed relevant for each investment
strategy/compartment. These companies present a high level of ESG risk on one/or
several of the selected criteria.

- Exclusion of companies exposed to controversies to exclude the “worst” behaviours
according to the data providers’ standard: for controversies, we rely on the controversy
risk ratings of companies provided by at least one external provider and/or provider
specialised in specific data useful for the investment process

ESG and controversies screening of the investable universe and the portfolio is carried
out on a regular basis, as further described in the SFDR Annex of each relevant
Compartment.

The information/ratings used to establish the ESG criteria in the management of
certain Compartments does not, as a general rule, result in final costs for investors.
These costs are borne by the Management Company as part of its overall ESG
management process. However, other schemes may exist within the Company,
particularly where the provision of high value-added data for the management of one

or more specific Compartments is an integral part of the portfolio management process.

For example, for the Compartments with a thematic related to the climate change,
those Compartments rely on CDP Europe-Services GmbH, Kemperplatz 1, 10785 Berlin
— Germany, (“CDP”), a non-governmental organization specializing in providing
information on corporate climate policies, in order to select the best-positioned
companies to tackle climate change. In this specific case, the costs of CDP’s data are
included in the administrative management fees paid by the investors.
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In the same way, other costs may also be included in the administrative fees for
instance when the provision of new services requires significant investments from the
Management Company and benefits to the community of the Shareholders.

4.8. Disclosure Regulation and Taxonomy Regulation

Disclosure Regulation

On 18 December 2019, the European Council and European Parliament announced
that they had reached a political agreement on the Disclosure Regulation, thereby
seeking to establish a pan-European framework to facilitate Sustainable Investment.
The Disclosure Regulation provides for a harmonised approach in respect of
sustainability-related disclosures to investors within the European Economic Area's
financial services sector.

The scope of the Disclosure Regulation is extremely broad, covering a very wide range
of financial products (e.g. UCITS funds, alternative investment funds, pension schemes
etc.) and financial market participants (e.g. E.U. authorised investment managers and
advisers). It seeks to achieve more transparency regarding how financial market
participants integrate Sustainability Risks into their investment decisions and consider
adverse sustainability impacts in the investment process. Its objectives are to (i)
strengthen protection for investors of financial products, (ii) improve the disclosures
made available to investors from financial market participants and (iii) improve the
disclosures made available to investors regarding the financial products, to amongst
other things, enable investors make informed investment decisions.

For the purposes of the Disclosure Regulation, the Management Company meets the
criteria of a "financial market participant”, whilst the SICAV and each Compartment of
the SICAV qualifies as a "financial product".

Taxonomy Regulation

The Taxonomy Regulation aims to identify economic activities which qualify as
environmentally sustainable (the “Sustainable Activities”).

Art. 9 of the Taxonomy Regulation identifies such activities according to their
contribution to six environmental objectives: (i) Climate change mitigation; (ii) Climate
change adaptation; (iii) Sustainable use and protection of water and marine resources;
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(iv) Transition to a circular economy; (v) Pollution prevention and control; (vi)
Protection and restoration of biodiversity and ecosystems.

An economic activity shall qualify as environmentally sustainable where that economic
activity contributes substantially to one or more of the six environmental objectives,
does not significantly harm any of the other five environmental objectives (“do no
significant harm” or “DNSH” principle), is carried out in compliance with the minimum
safeguards laid down in Article 18 of the Taxonomy Regulation and complies with
technical screening criteria that have been established by the European Commission in
accordance with the Taxonomy Regulation. The “do no significant harm” principle
applies only to those investments underlying the relevant Compartments that take into
account the European Union criteria for environmentally sustainable economic
activities. The investments underlying the remaining portion of this financial product
do not take into account the EU criteria for environmentally sustainable economic
activities.

The Compartments identified as Article 8 or Article 9 in their respective supplements
may commit or may not commit to invest at the date of this Prospectus, in economic
activities that contribute to the following environmental objectives set out in the
Article 9 of the Taxonomy Regulation. : climate change mitigation and / or climate
change adaptation. For more information on Amundi Group’s approach to the
Taxonomy Regulation please refer to SFDR Annex - Pre-contractual disclosure for the
financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)
2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 - of each
Compartment and to the Amundi Group ESG Regulatory Statement on
WWW.cpram.com

Commission Delegated Regulation (EU) 2022/1288 of 6 April 2022

On 6 April 2022, the European Commission published its Level 2 Regulatory Technical
Standards (“RTS”) under both the Disclosure Regulation and the Taxonomy
Regulation. The RTS were accompanied by five SFDR Annexes, which provide
mandatory disclosure templates.

The RTS are a consolidated set of technical standards, which provide additional detail
on the content, methodology and presentation of certain existing disclosure
requirements under the Disclosure Regulation and the Taxonomy Regulation.
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Commission Delegated Regulation (EU) 2022/1288, setting out the RTS was published
on 25 July 2022 in the Official Journal of the EU (0J). The RTS will apply from 1 January
2023.

Further to art. 14.(2) of the RTS, information about the environmental or social
characteristics of art. 8 compartments is available in the SFDR Annex - Pre-
contractual disclosure for the financial products referred to in Article 8, paragraphs
1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation
(EU) 2020/852 - of each Compartment.

Further to art. 18. (2) of the RTS, information about sustainable investments of art. 9
compartments is available in the SFDR Annex - Pre-contractual disclosure for the
financial products referred to in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU)
2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852 - of each
Compartment.

For further details on how a Compartment complies with the requirements of the
Disclosure Regulation, the Taxonomy Regulation and the RTS, please refer to the
supplement for that Compartment, the annual financial statements of the Fund, and
also to SFDR Annex - Pre-contractual disclosure for the financial products referred to
in Article 8, paragraphs 1, 2 and 2a, of Regulation (EU) 2019/2088 and Article 6, first
paragraph, of Regulation (EU) 2020/852 - of each Compartment.

The Management Company seeks to provide a description of certain sustainability
matters below and in the applicable Supplement in accordance with the Disclosure
Regulation. In particular, the SFDR Annex related to each relevant Compartment will
set out further details on how (i) a Compartment's investment strategy is used to attain
environmental or social characteristics, or (ii) whether that Compartment has
Sustainable Investment as its investment objective.

Please also refer to the Overview of the Responsible Investment Policy below for a
summary of how the Sustainability Risks are integrated into investment processes.

4.9. Overview of the Responsible Investment Policy
Since its creation, the Amundi Group (to which the Management Company belongs)

has put responsible investment and corporate responsibility as one of its founding
pillars, based on the conviction that economic and financial actors have a greater
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responsibility towards sustainable society and that ESG is a long-term driver of financial
performance (the “Responsible Investment Policy”).

Amundi considers that, in addition to economic and financial aspects, the integration
within the investment decision process of ESG dimensions, including Sustainability
Factors and Sustainability Risks, allows a more comprehensive assessment of
investment risks and opportunities.

Integration of Sustainability Risks by Amundi

Amundi’s approach to sustainability risks relies on three pillars: a targeted exclusion
policy, integration of ESG scores in the investment process and stewardship.

Amundi applies targeted exclusion policies to all Amundi’s active investing strategies
by excluding companies in contradiction with the Responsible Investment Policy, such
as those which do not respect international conventions, internationally recognized
frameworks or national regulations.

Amundi has developed its own ESG rating approach and the Management Company
has access to such ESG ratings to apply them as described in the Responsible
Investment Policy. The Amundi ESG rating aims to measure the ESG performance of an
issuer, i.e. its ability to anticipate and manage Sustainability Risks and opportunities
inherent to its industry and individual circumstances. By using the Amundi ESG ratings,
the Management Company or, where applicable, the Investment Manager is taking
into account Sustainability Risks in its investment decisions.

Amundi ESG rating process is based on the “Best-in-class” approach. Ratings adapted
to each sector of activity aim to assess the dynamics in which companies operate.

ESG rating and analysis is performed within the ESG analysis team of Amundi, which is
also used as an independent and complementary input into the decision process as
further detailed below.

The Amundi ESG rating is a ESG quantitative score translated into seven grades, ranging
from A (the best scores universe) to G (the worst). In the Amundi ESG Rating scale, the
securities belonging to the exclusion list correspond to a G.
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For corporate issuers ESG performance is assessed by comparison with the average
performance of its industry, through the three ESG dimensions:

1. Environmental dimension: this examines issuers’ ability to control their direct
and indirect environmental impact, by limiting their energy consumption,
reducing their greenhouse emissions, fighting resource depletion and
protecting biodiversity.

2. Social dimension: this measures how an issuer operates on two distinct
concepts: the issuer’s strategy to develop its human capital and the respect
of human rights in general.

3. Governance dimension: This assesses capability of the issuer to ensure the
basis for an effective corporate governance framework and generate value
over the long-term.

The methodology applied by Amundi ESG rating uses 37 criteria that are either generic
(common to all companies regardless of their activity) or sector specific which are
weighted according to sector and considered in terms of their impact on reputation,
operational efficiency and regulations in respect of an issuer.

For more information on the 38 criteria considered by Amundi please refer to the
Responsible Investment Policy and Amundi Group ESG Regulatory Statement available
on www.cpram.com.

The Amundi ESG rating also considers potential negative impacts of the issuer’s
activities on Sustainability (principal adverse impact of investment decisions on
sustainability factors, as determined by Amundi) including on the following indicators:

- Greenhouse gas emission and Energy Performance (Emissions and Energy Use
Criteria)

- Biodiversity (Waste, recycling, biodiversity and pollution Criteria, Responsible
Management Forest Criteria)

- Water (Water Criteria)

- Waste (Waste, recycling, biodiversity and pollution Criteria)

- Social and employee matters (Community involvement and human rights
criteria, Employment practices Criteria, Board Structure Criteria, Labour
Relations Criteria and Heal and Safety Criteria)

- Human rights (Community involvement & Human Rights Criteria)
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- Anti-corruption and anti-bribery (Ethics Criteria)

The way in which and the extent to which ESG analyses are integrated, for example
based on ESG scores, are determined separately for each Compartment by the
Investment Manager.

Stewardship activity is an integral part of Amundi’s ESG strategy. Amundi has
developed an active stewardship activity through engagement and voting. The Amundi
Engagement Policy applies to all Amundi funds and is included in the Responsible
Investment Policy.

More detailed information are included in the Amundi’s Responsible Investment Policy
and in the Amundi’s ESG Regulatory Statement available at www.cpram.com.

Integration of Amundi Group’s Sustainability Risks approach at Compartment level

The Compartments classified below as article 9 of the Disclosure Regulation have
sustainable investment(s) and seek to increase the value of your investment over the
recommended holding period, through investment in Sustainable Investments as their
objective(s). These Compartments apply an investment decision process that aims to
select securities that contribute to an environmental and or social objective, that do
not significantly harm any of those objectives and whose issuers follow good
governance practices. Selection is based on a framework of research and analysis of
financial and ESG characteristics, defined by the Management Company or, where
applicable, the Investment Manager with a view of assessing the opportunities and
risks, including any adverse sustainability impacts. Further details of the investment
decision process applied are set out in the Supplement of the relevant Compartment.

FINALLY, IN ACCORDANCE WITH AMUNDI’S RESPONSIBLE INVESTMENT POLICY, THE
INVESTMENT MANAGERS OF ALLOTHER COMPARTMENT, NOT CLASSIFIED PURSUANT
TO ARTICLE 8 OR 9 OF THE DISCLOSURE REGULATION, INTEGRATE SUSTAINABILITY
RISKS IN THEIR INVESTMENT PROCESS AS A MINIMUM VIA A STEWARDSHIP
APPROACH AND POTENTIALLY, DEPENDING ON THEIR INVESTMENT STRATEGY AND
ASSET CLASSES, ALSO VIA A TARGETED EXCLUSION POLICY AND THE AVAILABILITY OF
ESG SCORES IN THEIR INVESTMENT MANAGEMENT TOOLS.
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Principal Adverse Impact

Principal Adverse Impacts are negative, material or likely to be material effects on
Sustainability Factors that are caused, compounded by or directly linked to investment
decisions by the issuer.

Amundi considers PAls via a combination of approaches: exclusions, ESG rating
integrating, engagement, vote, controversies monitoring.

For art. 8 and art. 9 Compartment Amundi considers all mandatory PAls in SFDR Annex
1, Table 1 of the RTS applying to the Compartment’s strategy and relies on a
combination of exclusion policies (normative and sectorial), ESG rating integration into
the investment process, engagement and voting approaches.

For all other Compartment not classified pursuant to art. 8 or art. 9 of the Disclosure
Regulation Amundi considers a selection of PAIs through its normative exclusion policy
and for these funds only indicator n.14 (Exposure to controversial weapons anti-
personnel mines, cluster munitions, chemical weapons and biological weapons) of
SFDR Annex 1, Table 1 of the RTS will be taken into account for these Compartment.
More detailed information on Principal Adverse Impact are included in the Amundi
Group’s ESG Regulatory Statement available at www.cpram.com.

4.10. Summary description of the process for selecting intermediaries:

The Management Company implements a policy for intermediaries selection especially
when entering into temporary securities purchases and sales and certain derivatives
such as Total Return Swaps (TRS).

The Management Company Brokerage and Counterparty Committee is the authority
that formally validates the list of intermediaries, counterparties and research brokers
selected by the management company. The Brokerage and Counterparty Committee
meets several times per year. Presided over by the Management Company Senior
Management, it brings together the Investment Director, the Management Directors,
representatives from the Amundi Intermediation negotiation table, the Legal Services
Manager, the Risk Control Manager and the Compliance Manager.
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The role of the Brokerage and Counterparty Committee is to:
- approve the list of financial brokers and/or intermediaries;
- monitor volumes (share broking and net amounts for other products)
allocated to each broker;
- give an opinion on the quality of the services provided by the brokers.

The selection only concerns financial institutions of OECD countries whose minimum
rating ranges between AAA to BBB- by Standard and Poor's, at the moment of
transaction’s, or considered to be equivalent by the Management Company according
its own criteria.

The assessment of the brokers and counterparties with a view to defining those that
appear on the authorised list and the maximum volumes permissible for each of them
requires the involvement of several teams who give an opinion regarding various
criteria:

- Counterparty risk;

- Quality of order execution;

- Assessment of support services on investment decisions.

4.11. Exercise of Voting Rights

The Company will exercise its voting rights in respect of instruments held by the
Company in each Compartment in accordance with the voting policy of the
Management Company.

5. Risk-management process

The Management Company must employ a risk-management process which enables it
to monitor and measure at any time the risk of the positions in its portfolios and their
contribution to the overall risk profile of its portfolios.

In accordance with the Law and the applicable regulations, in particular Circular CSSF
11/512, the Management Company uses for each Compartment a risk-management
process which enables it to assess the exposure of each Compartment to market,
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liquidity and counterparty risks, and to all other risks, including operational risks, which
are material to that Compartment.

The global exposure may be calculated through the commitment approach or the
Value-at-Risk approach as described in the Supplement of each Compartment.

Where a Compartment’s use of derivatives is mostly for hedging and efficient portfolio
management purposes, the commitment approach is usually used.

Where a Compartment may use derivatives extensively, Absolute VaR is usually used,
unless the Compartment is managed with respect to a benchmark, in which case
Relative VaR is used.

- Commitment: The Compartment calculates all derivatives exposures as if they
were direct investments in the underlying positions. This allows the
Compartment to include the effects of any hedging or offsetting positions as
well as positions taken for efficient portfolio management. A Compartment
using this approach must ensure that its overall market exposure from
derivatives commitments does not exceed 100% of the total net assets.

- Relative Value-at-Risk (Relative VaR): The Compartment seeks to estimate the
maximum loss it could experience beyond the estimated maximum loss of a
benchmark (typically an appropriate market index or combination of indexes).
The Compartment calculates the amount that, with 99% certainty, is the limit
for how much the Compartment could underperform the benchmark over a
month (20 trading days). The absolute VaR of the Compartment cannot
exceed twice that of the benchmark.

- Absolute Value-at-Risk (Absolute VaR): The Compartment seeks to estimate
the maximum loss it could experience in a month (meaning 20 trading days),
and requires that 99% of the time, the Compartment’s worst outcome is no
worse than a 20% decline of net asset value.

Any Compartment that uses the Absolute or Relative VaR approaches must also
calculate its expected gross level of leverage, which is stated in the Supplement. Under
certain circumstances, gross leverage might exceed this percentage. This percentage

CPR Invest — Prospectus

29



of leverage might not reflect adequately the risk profile of the Compartment and
should be read in conjunction with the investment policy and objectives of the
Compartments. Gross leverage is a measure of total derivative usage and is calculated
as the sum of the notional exposure of the derivatives used, without any netting that
would allow opposite positions to be considered as cancelling each other out. As the
calculation neither takes into account whether a particular derivative increases or
decreases investment risk, nor takes into account the varying sensitivities of the
notional exposure of the derivatives to market movements, this may not be
representative of the actual level of investment risk within a Compartment. The mix of
derivatives and the purposes of any derivative's use may vary with market conditions.
For purposes of compliance and risk monitoring, any derivatives embedded in
transferable securities or money market instrument count as derivatives, and any
exposure to transferable securities or money market instruments gained through
derivatives (except for index-based derivatives) counts as investment in those
securities or instruments.

6. Risk warnings

As for any financial investment, potential investors should be aware that the value of
the assets of the Compartments may strongly fluctuate. The Company does not

guarantee Shareholders that they will not suffer losses resulting from their investments.

The value of investments and the income from them, and therefore the value of and
income from Shares relating to a Compartment can go down as well as up and an
investor may not get back the amount the investor invests.

Due to the various commissions and fees which may be payable on the Shares, an
investment in Shares should be viewed as medium to long term.

Short or leveraged funds are associated with higher risks and may better be considered
as short to medium term investments. An investment in a Compartment should not
constitute a substantial proportion of an investment portfolio and may not be
appropriate for all investors. Investors should only reach an investment decision after
careful consideration with their legal, tax, accounting, financial and other advisers. The
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legal, regulatory, tax and accounting treatment of the Shares can vary in different
jurisdictions. Any descriptions of the Shares set out in the Prospectus, including any
Supplement - or on the Management Company’s website - are for general information
purposes only. Investors should recognise that the Shares may decline in value and
should be prepared to sustain a total loss of their investment. Risk factors may occur
simultaneously and/or may compound each other resulting in an unpredictable effect
on the value of the Shares.

6.1. Introduction

While the risk information in this Prospectus is intended to give an idea of the main
risks associated with each Compartment in sections 6.2, 6.4.1 and 6.5, any
Compartment could be affected by other risks in this section (6.3 and 6.4.2) as well as
risks not named here, and the risk descriptions themselves are not intended as
exhaustive.

What factors will be of relevance to a particular Compartment will depend upon a
number of interrelated matters including, but not limited to the Compartment’s
Investment Policy and the specificities of the Shares.

No investment should be made in the Shares until careful consideration of all these
factors has been made.

6.2. General risks

Capital Loss risk: The Compartment does not offer any performance or capital
guarantee and, accordingly, may present a capital risk, particularly if the term of
holding ends prior to the recommended investment period. Consequently, initial
capital invested may not be returned in full.

Counterparty risk: This is the risk of default of a market participant preventing it from
honouring its commitments in respect of the Compartment. The Compartment may
use among other things temporary purchases and sales of securities and/or OTC
derivatives such as Total Return Swap. These transactions are entered into with a
counterparty and expose the Compartment to a risk of default of the latter which may
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lower the Compartment’s net asset value. The counterparty risk may be decreased by
implementing some financial guarantees (collateral) received by the Compartment.

Credit risk: The risk of deterioration in the creditworthiness of an issuer or that of its
default. This risk is higher if the issuer is in the "Speculative Grade” category, i.e., if it
has a rating that is lower than or equal to BB+ (Source: S&P/Fitch) or Bal (Source:
Moody’s) or deemed equivalent based on the criteria used by the Management
Company. The occurrence of this type of events could lead to a decline in net asset
value.

Currency risk/Exchange rates risk: This involves the risk that investment currencies -
and / or the risk generated through expositions - may lose value against the Reference
Currency of the Compartment. Currency risk is not systematically hedged for the share
of investments made outside the Compartment’s Reference Currency, which may
result in a decrease in net asset value.

Cash holdings are mainly denominated in Compartment’s Reference Currency and the
currencies of the securities held in the portfolio. Normally, there is no hedging for
assets held in foreign currencies.

Derivatives risk: A derivative is a financial contract whose value depends on the
performance of one of more reference assets (such as a security or basket of securities,
an index or an interest rate).

Derivatives instruments involve risks which, in certain cases, can be greater than the
risks presented by more traditional investments. There may be transaction costs
associated with the use of any such derivatives instruments. The use of certain leverage
techniques can increase equity risk and interest rate risk, and to a lesser extent
counterparty risk.

Duplication of costs risk: The Compartment incurs costs of its own management and
administration comprising the fees paid to the Management Company, the Investment
Manager (if any), the Depositary, unless otherwise provided hereinafter and other
service providers. It should be noted that, in addition, the Compartment incurs similar
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costs in its capacity as an investor in the funds in which a Compartment invests, which
in turn pay similar fees to their manager and other service providers. It is endeavoured
to reduce duplication of management charges by negotiating rebates where applicable
in favour of the Company with such funds or their managers. Further, the investment
strategies and techniques employed by certain funds may involve frequent changes in
positions and a consequent portfolio turnover. This may result in brokerage
commission expenses which exceed significantly those of the funds of comparable size.
The funds may be required to pay performance fees to their manager. Under these
arrangements the managers will benefit from the appreciation, including unrealised
appreciation of the investments of such funds, but they are not similarly penalised for
realised or unrealised losses. As a consequence, the direct and indirect costs borne by
the Compartment are likely to represent a higher percentage of the net asset value per
Share than would typically be the case with UCITS which invest directly in equity and
bond markets (and not through other UCITS/UCI/funds).

Hedging risk: Any attempts to hedge (reduce or eliminate certain risks) may not work
as intended, and to the extent that they do work, they will generally eliminate
potentials for gain along with risks of loss.

Any measures that the Compartment takes that are designed to offset specific risks
may work imperfectly, may not be feasible at times, or may fail completely. To the
extent that no hedge exists, the Compartment or share class will be exposed to all risks
that the hedge would have protected against.

The Compartment may use hedging within its portfolio. With respect to any designated
Share Classes, the Compartment may hedge either the currency exposure of the Class
(relative to the portfolio’s Reference Currency) or the effective duration of the Class
(relative to the duration of the Compartment’s reference indicator). The purpose of a
duration hedge is to reduce interest rate risk. Hedging involves costs, which reduce
investment performance.

Legal and regulatory risk: the Company must comply with regulatory constraints or
changes in the laws affecting it, the Shares, or the investment restrictions, which might
require a change in the investment policy and objectives followed by a Compartment.
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The Compartment’s assets, the Underlying Asset and the derivative techniques used to
expose the Compartment to the Underlying Assets may also be subject to change in
laws or regulations and/or regulatory action which may affect the value of the Shares.

Legal risk related to temporary purchases and sales securities and / or Total Return
Swaps: The use of temporary purchases and sales of securities and/or Total return
Swap may lead to a legal risk, particularly relating to contracts.

Leverage risk: Compartment may make use of derivative instruments to generate
overexposure and to increase the Fund's exposure in excess of net assets. Depending
on the type of transaction the Compartment enters into, a downward effect (in case of
a purchase of exposure) or a rise in the underlying of the derivative (in case of a sell of
exposure) may increase the risk of drop in the Compartment's NAV compared to the
risk related to investments in portfolio securities (excluding derivatives).

Liquidity risk: 1t presents the risks that a financial market, when volumes traded are
low or if there are tensions on such market, might not be able to absorb the sell (or
buy) volumes without causing the price of the assets to significantly drop (or rise).
Liquidity risk linked to temporary purchases and sales of securities and/or Total
Return Swap: The Compartment may be exposed to trading difficulties or a temporary
inability to trade certain securities in which the Compartment invests or in those
received as collateral, in the event of a counterparty defaulting on temporary
purchases and sales of securities and or Total Return Swap.

Listing risk: there can be no certainty that a listing on any stock exchange applied for
by the Company will be achieved and/or maintained or that the conditions of listing
will not change. Further, trading in Shares on a stock exchange may be halted pursuant
to that stock exchange’s rules due to market conditions and investors may not be able
to sell their Shares until trading resumes.
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Management risk: There is a risk that the Compartment might not be invested in the
best-performing markets and/or securities at all times. The management team may be
wrong in its analysis, assumptions, projections and/or investment decisions.

The Compartment may underperform the investment objective. Furthermore, the net
asset value of the Compartment may decline.

Market risk: Value of the Compartment’s investments could decrease due to
movements in financial markets.

Nominee arrangements risk: where an investor invests in Shares via the Principal
Placement and Distribution Agent, its sub-distribution or private placement agents
and/or a nominee or holds interests in Shares through a clearing agent, such
Shareholder will typically not appear on the register of Shareholders of the Company
and may not therefore be able to exercise voting or other rights available to those
persons appearing on the register.

Operational risk: this is the risk of losses resulting from the inadequacy or failure of
internal processes, individual, systems, or from external events.

Political factors, emerging market and non-OECD member country assets risk: the
performance of the Shares and/or the possibility to purchase, sell, or repurchase the
Shares may be affected by changes in general economic conditions and uncertainties
such as political developments, changes in government policies, the imposition of
restrictions on the transfer of capital and changes in regulatory requirements. Such
risks can be heightened in investments in, or relating to, emerging markets or non-
OECD member countries. In addition, local custody services remain underdeveloped in
many non-OECD and emerging market countries and there is a heightened transaction
and custody risk involved in dealing in such markets. In certain circumstances, a
Compartment may not be able to recover or may encounter delays in the recovery of
some of its assets. Furthermore, the legal infrastructure and accounting, auditing and
reporting standards in emerging markets or non-OECD member countries, may not
provide the same degree of investor information or protection as would generally
apply to major markets.
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Repurchase and Reverse Repurchase Agreement risk: The use of repurchase and
reverse repurchase agreements, if any, by certain Compartments involves certain risks.
For example, if the seller of securities to the relevant Compartment under a reverse
repurchase agreement defaults on its obligation to repurchase the underlying
securities, as a result of its bankruptcy or otherwise, the said Compartment will seek
to dispose of such securities, which action could involve costs or delays. If the seller
becomes insolvent and subject to liquidation or reorganisation under applicable
bankruptcy or other laws, the ability of the relevant Compartment to dispose of the
underlying securities may be restricted. Finally, if a seller defaults on its obligation to
repurchase securities under a reverse repurchase agreement, the Compartment may
suffer a loss to the extent that it is forced to liquidate its position in the market, and
proceeds from the sale of the underlying securities are less than the repurchase price
agreed to by the defaulting seller.

Risks arising from the reuse of such collateral: They may create operational
impediments that hinder the Compartment from promptly accessing their securities in
the event that the counterparty faces insolvency. They may also contribute to a build-
up of leverage, and increase interconnectedness among market participants.

Risks linked to SFT (temporary purchase and sale of securities, total return swaps)
and risks linked to financial guarantees (collateral): SFT and related collateral may
create risks for the Compartment such as (i) counterparty risk, ii) legal risk, iii) custody
risk, iv) liquidity risk (i.e. risk resulting from the difficulty to buy, sell, terminate or value
an asset or a transaction due to a lack of buyers, sellers, or counterparties), and, if
relevant, v) risks arising from to the reuse of such collateral (i.e. mainly the risk that
such collateral posted by the Compartment might not be returned due to the failure of
the counterparty for example).

Securities lending transactions risk: In relation to securities lending transactions,
investors must notably be aware that (A) if the borrower of securities lent by the
Company fail to return these there is a risk that the collateral received may realise less
than the value of the securities lent out, whether due to inaccurate pricing, adverse
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market movements, a deterioration in the credit rating of issuers of the collateral, or
the illiquidity of the market in which the collateral is traded; that (B) in case of
reinvestment of cash collateral, as assets in which cash collateral is reinvested are
subject to the same risks as those further described in other sections of this Prospectus
in relation to direct investment of the Company, such reinvestment may yield a sum
less than the amount of collateral to be returned hence creating leverage with
corresponding risks and risk of losses and volatility; and that (C) delays in the return of
securities on loans may restrict the ability of the Company to meet delivery obligations
under security sales.

Share subscriptions and repurchases risk: provisions relating to the subscription and
repurchase of Shares grant the Company discretion to limit the amount of Shares
available for subscription or repurchase on any Business Day and, in conjunction with
such limitations, to defer or pro rata such subscription or repurchase. In addition,
where requests for subscription or repurchase are received after the Cut-off deadline,
there will be a delay between the time of submission of the request and the actual date
of subscription or repurchase. Such deferrals or delays may operate to decrease the
number of Shares or the repurchase amount to be received.

Valuation of the Shares risk: the value of a Share will fluctuate as a result of changes
in the value of, amongst other things, the Compartment’s assets, the Underlying Asset
and, where applicable, the financial derivative instruments used to expose the
Compartment to the Underlying Asset synthetically.

Valuation of the Underlying Asset and the Compartment’s assets risk: the
Compartment’s assets, the Underlying Asset or the financial derivative instruments
used to expose the Compartment to the Underlying Asset synthetically may be
complex and specialist in nature. Valuations for such assets or financial derivative
instruments will usually only be available from a limited number of market
professionals which frequently act as counterparties to the transactions to be valued.
Such valuations are often subjective and there may be substantial differences between
any available valuations.
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Volatility risk: the value of the Shares may be affected by market volatility and/or the
volatility of the Compartment’s assets and/or the Underlying Asset.

6.3. Specific risks

In addition to the general risks, as set out above, that should be considered for all
Compartments, there are other risks into specific Compartments.

The risk descriptions below correspond to the risk factors named in the information
about the Compartment.

Country Risk — China:

Risks associated with the investment through the Stock Connect program: The
Compartment may invest in the Chinese domestic market through the Stock Connect
program, which is subject to changes, investment limitations and restrictions (quota,
suspension). Quota limitations apply on both daily and aggregate amount and may
restrict the Compartment to invest in A-Shares. Chinese regulations require that before
an investor sells any share, there should be sufficient shares in the account; otherwise
the Stock Exchange Chinese Market will reject the sell order concerned. Pre-trade
checking will be carried out on A-Share sell orders to ensure there is no over-selling.
Given this pre-trade checking requirement, the Compartment will only execute its
trades through a broker who is affiliated to the Company's sub-custodian that is an
exchange participant and might not have the ability to trade through multiple brokers
and any switch to a new broker will not be possible without a commensurate change
to the Company’s sub-custody arrangements

Risks associated with China market risk: The Compartments may invest in the Chinese
domestic market for which the legal infrastructure in PRC may not provide with the
same degree of investors' protection or information to investors, as would generally
apply to major securities markets and investments might be sensitive to any significant
change in political, social or economic policy in the PRC. Chinese securities market is in
the process of development and change which may lead to trading volatility, difficulty
in the settlement and recording of transactions and difficulty in interpreting and
applying the relevant regulations. For the reasons specified above, China domestic
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securities may be substantially less liquid and more volatile than those of mature
markets which may adversely affect the timing and pricing of the Compartment’s
acquisition or disposal of securities, the capital growth and thus the performance of
the investments.

Risks associated with PRC tax consideration: Regarding the investment in the Chinese
domestic market, the Compartment may be affected by tax laws, regulations and
practice in China that are subject to change, and may be effective with retrospective
effect. The interpretation and applicability of the tax law and regulations by Chinese
tax authorities are not as clear as those of more developed countries and may vary
from region to region. Under the prevailing Chinese tax policy, there are certain tax
incentives available to Chinese companies with foreign investments; however, there
can be no assurance that the aforesaid tax incentives will not be abolished in the future.
In light of this uncertainty and in order to meet this potential tax liability for capital
gains, the Management Company reserves the right to provide for the tax on such gains
and withhold the tax for the account of the Compartment. In addition, the value of the
Compartment’s investment in the PRC and the amount of its income and gains could
also be adversely affected by an increase in rates of taxation or changes in the basis of
taxation.

RMB currency risk: Some assets of the Compartment may be invested into investments
denominated in RMB. There can be no assurance that RMB will not be subject to
devaluation or revaluation. RMB is currently not a freely convertible currency and
subject to exchange controls and restrictions and the concerned Compartment may be
subject to higher transaction costs associated with currency conversion.

Currency risk related to emerging countries: Currency risk is not systematically hedged
for investments made outside the euro zone. This may result in a fall in the net asset
value.

The Compartment may be exposed to currencies of emerging countries. Shareholders
should note that, due to the low volumes traded, these currencies may be less liquid
than the currencies of developed countries. These currencies may, in the short term,
experience price volatility and see significant differences between sale and purchase
prices, especially during a market downturn. The combination of price volatility and
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reduced liquidity on these markets may have a negative impact on the Compartment’s
performance.

Emerging market risk: Compartments may have direct or indirect exposure to
securities of emerging countries' issuers. Investors should note that the conditions
under which these markets operate and are supervised may differ from the standards
in place in the major international marketplaces. Indeed, market falls or rises in these
countries may be more abrupt and more volatile that in developed markets. Moreover,
the financial markets in these countries offer more limited liquidity than those in the
developed countries.

Consequently, this exposure may increase the level of risk of the Compartment.
Reasons for this higher risk may for instance include: political, economic or social
instability; unfavorable changes in regulations and laws and uncertainty about their
interpretation ; rules or practices that place outside investors at a disadvantage:
arbitrary delays and market closures.

Emerging markets countries may restrict securities ownership by outsiders or may have
less regulated custody practices, leaving the Compartment more vulnerable to losses
and less able to pursue recourse.

Equity risk: Equities can lose value rapidly, and typically involve higher risks than bonds
or money market instruments.

If a company goes through bankruptcy or a similar financial restructuring, its equities
may lose most or all of their value.

High Yield Fixed Income Securities risk: High Yield fixed income securities and unrated
securities of comparable credit quality (commonly known as “junk bonds”) are
considered speculative and are subject to the increased risk of an issuer’s inability to
meet principal and interest payment obligations. These securities may be subject to
greater price volatility due to such factors as specificissuer developments, interest rate
sensitivity and negative perceptions of the junk bond markets generally and less
liquidity.
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Interest rate risk: The value of interest-rate instruments may vary due to changes in
interest rates. It is measured in terms of sensitivity.

In the event that interest rates rise (when sensitivity to interest rates is positive) or fall
(when sensitivity to interest rates is negative), the Compartment’s net asset value is
more likely to fall if its sensitivity to interest rates is high in absolute terms.

Inflation risk: the rate of inflation will affect the real return of the Shares. Some
underlying asset like inflation-adjusted bonds provide income that is inflation adjusted.

Low interest rate risk: When interest rates are low, the yield on money market
instruments and other short-term investments may not be enough to cover the
Compartment’s management and operating costs, leading to a decline in the value of
the Compartment.

Performance risk compared with an equity market index: Through its construction,
Compartment may totally exclude some sectors and securities that are not related to
the theme management, and is therefore likely to show significant performance
differences compared with an equity including over relatively extended time periods.
In addition, there is a risk that the Compartment may not be invested in the best-
performing securities at all times.

Small capitalisation related risk: Compartments may be exposed directly or indirectly
to small and mid-cap securities. Investors should note that these securities may be less
liquid than large cap securities, considering the low volumes traded. These securities
may, especially in a downward market, experience over the short term, price volatility
and sizeable bid/offer price spreads. The combined effect of price volatility and limited
liquidity of these markets may have negative effect on the Compartment's
performance.

Yield risk: returns on Shares may not be directly comparable to the yields which could
be earned if any investment were instead made directly in Underlying Asset.
Correlation: the Shares may not correlate perfectly, nor highly, with movements in the
value of Compartment’s assets and/or the Underlying Asset.
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6.4. Underlying Asset risks
6.4.1. General

Corporate actions: securities comprising an Underlying Asset may be subject to change
in the event of corporate actions in respect of those securities.

No investigation or review of the Underlying Asset(s): none of the Management
Company, the Investment Manager (if any) or any of their delegates (if any) or affiliates
has performed or will perform any investigation or review of the Underlying Asset on
behalf of any prospective investor in the Shares. Any investigation or review made by
or on behalf of the Company, the Management Company, the Investment Manager (if
any) or any of their delegates (if any) or any of their affiliates is or shall be for their own
proprietary investment purposes only.

Tracking error: the following are some of the factors which may result in the
performance of the Shares varying from the performance of the Underlying Asset
investment or regulatory constraints may affect the Compartment but not the
Underlying Asset; the fluctuation in value of a Compartment’s assets; the existence of
a cash position held by a Compartment.

Underlying Asset calculation and substitution: the Underlying Asset may cease to be
calculated or published on the basis described or such basis may be altered or the
Underlying Asset may be substituted. In certain circumstances such as the
discontinuance in the calculation or publication of the Underlying Asset or suspension
in the trading of any constituents of the Underlying Asset, it could result in the
suspension of trading of the Shares or the requirement for market makers to provide
two-way prices on the relevant stock exchanges.

6.4.2. Certain risks associated with particular Underlying Assets

Certain risks associated with investment in particular Underlying Assets or any
securities comprised therein are set out below.
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Feeder-Master Structure: Using a "master-feeder" fund structure, in particular the
existence of multiple feeder funds investing in the master fund, presents certain risks
to the investors. Smaller feeder funds may be materially affected by the actions of
larger feeder funds. For example, it is expected that the feeder fund may initially, and
perhaps for the life of the Master Fund, hold a larger portion of the net asset value of
the outstanding interests of the Master Fund. Consequently, if the feeder fund were to
redeem from the Master Fund, the remaining feeder funds, including the Feeder
Compartment, may experience higher pro rata operating expenses, thereby producing
lower returns, and the Master Fund may become less diverse due to redemption by a
larger feeder fund, resulting in increased portfolio risk.

A Feeder Compartment may hold only a minority of the net asset value of the
outstanding voting interests of the Master Fund and, consequently, will not be able to
control matters that require a vote of the investors of the Master Fund.

Forward commodities contracts: Compartment may be directly or indirectly exposed
to an index comprising forward commodities contracts. Future price movements of the
components of this index could diverge significantly from those in the markets for
traditional securities (equities and bonds). The specific factors (climate and geopolitical
factors) affecting the price of commodities account for the lack of correlation between
these markets and traditional markets and therefore the fact that the prices of these
assets may follow trends that are very different from those of equities or bonds.

Holding alternative UCIs: The selected alternative UCls may experience strong ups
and downs in their net asset value and therefore negatively affect the Compartment's
performance.

Indices: the compilation and calculation of an index or portfolio will generally be rules
based, account for fees and include discretions exercisable by the index provider or
investment manager. Methodologies used for certain proprietary indices are designed
to ensure that the level of the index reaches a pre-determined level at a specified time.
However, this mechanism may have the effect of limiting any gains above that level.
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Continuous protection or lock-in features designed to provide protection in a falling
market may also result in a lower overall performance in a rising market.

Pooled investment vehicles: alternative investment funds, mutual funds and similar
investment vehicles operate through the pooling of investors’ assets. Investments are
then invested either directly into assets or are invested using a variety of hedging
strategies and/or mathematical modelling techniques, alone or in combination, any of
which may change over time. Such strategies and/or techniques can be speculative,
may not be an effective hedge and may involve substantial risk of loss and limit the
opportunity for gain. It may be difficult to obtain valuations of products where such
strategies and/or techniques are used, and the value of such products may depreciate
at a greater rate than other investments. Pooled investment vehicles are often
unregulated, make available only limited information about their operations, may incur
extensive costs, commissions and brokerage charges, involve substantial fees for
investors (which may include fees based on unrealised gains), have no minimum credit
standards, employ high risk strategies such as short selling and high levels of leverage
and may post collateral in unsegregated third party accounts.

Real estate: the risks associated with an indirect investment in real estate include but
are not limited to: the cyclical nature of real estate values, changes in environmental,
planning, landlord and tenant, tax or other laws or regulations affecting real property,
demographic trends and variations in rental income and increases in interest rates.

Shares: the value of an investment in Shares will depend on a number of factors
including, but not limited to, market and economic conditions, sector, geographical
region and political events.

Structured finance securities: structured finance securities include, without limitation,
asset-backed securities and credit-linked securities, which may entail a higher liquidity
risk than exposure to sovereign or corporate bonds. Certain specified events and/or
the performance of assets referenced by such securities, may affect the value of, or
amounts paid on, such securities (which may in each case be zero).
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Others: underlying Asset(s) may include other assets which involve substantial financial
risk such as distressed debt, low quality credit securities, forward contracts and
deposits with commodity trading advisors (in connection with their activities).

6.5. Other risks

Allocation of shortfalls among Classes of a Compartment: the right of holders of any
Class of Shares to participate in the assets of the Company is limited to the assets (if
any) of the relevant Compartment and all the assets comprising a Compartment will be
available to meet all of the liabilities of the Compartment, regardless of the different
amounts stated to be payable on the separate Classes (as set out in the relevant
Supplement). For example, if on a winding-up of the Company, the amounts received
by the Company under the relevant Compartment’s assets (after payment of all fees,
expenses and other liabilities which are to be borne by the relevant Compartment) are
insufficient to pay the full redemption amount payable in respect of all Classes of
Shares of the relevant Compartment, each Class of Shares of the Compartment will
rank pari passu with each other Class of Shares of the relevant Compartment and the
proceeds of the relevant Compartment will be distributed equally amongst the
Shareholders of that Compartment pro rata to the amount paid up on the Shares held
by each Shareholder. The relevant Shareholders will have no further right of payment
in respect of their Shares or any claim against any other Compartment or any other
assets of the Company. This may mean that the overall return (taking account of any
dividends already paid) to Shareholders who hold Shares paying dividends quarterly or
more frequently may be higher than the overall return to Shareholders who hold
Shares paying dividends annually and that the overall return to Shareholders who hold
Shares paying dividends may be higher than the overall return to Shareholders who
hold Shares paying no dividends. In practice, cross liability between Classes is only likely
to arise where the aggregate amounts payable in respect of any Class exceed the assets
of the Compartment notionally allocated to that Class, that is, those amounts (if any)
received by the Company under the relevant Compartment’s assets (after payment of
all fees, expenses and other liabilities which are to be borne by such Compartment)
that are intended to Company payments in respect of such Class or are otherwise
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attributable to that Class. In these circumstances, the remaining assets of the
Compartment notionally allocated to any other Class of the same Compartment may
be available to meet such payments and may accordingly not be available to meet any
amounts that otherwise would have been payable on such other Class.

Consequences of winding-up proceedings: If the Company fails for any reason to meet
its obligations or liabilities, or is unable to pay its debts, a creditor may be entitled to
make an application for the winding-up of the Company. The commencement of such
proceedings may entitle creditors (including the Swap Counterparty) to terminate
contracts with the Company and claim damages for any loss arising from such early
termination. The commencement of such proceedings may result in the Company
being dissolved at a time and its assets (including the assets of all Compartments) being
realised and applied to pay the fees and expenses of the appointed liquidator or other
insolvency officer, then in satisfaction of debts preferred by law and then in payment
of the Company’s liabilities, before any surplus is distributed to the Shareholders of the
Company. In the event of proceedings being commenced, the Company may not be
able to pay the full amounts anticipated by the relevant Supplement in respect of any
Class or Compartments.

Potential conflicts of interest: The Management Company, the Investment Manager
(if any), their delegates (if any), the sales agents, the Administrative Agent, and the
Depositary may from time to time act as management company, investment manager
or adviser, sales agent, administrative agent, registrar or custodian in relation to, or be
otherwise involved in, other funds or collective investment schemes which have similar
investment objectives to those of any Compartment.

The Management Company, the Investment Manager (if any) and their delegates (if
any) will enter into all transactions on an arm’s length basis. The directors of the
Management Company, the directors of the Investment Manager (if any), their
delegates (if any) and any affiliate thereof, members, and staff may engage in various
business activities other than their business, including providing consulting and other
services (including, without limitation, serving as director) to a variety of partnerships,
corporations and other entities, not excluding those in which the Company invests.
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In the due course of their business, the above persons and entities may have potential
conflicts of interest with the Company or Compartment.

Any kind of conflict of interest is to be fully disclosed to the Board of Directors.

In such event, each person and entities will at all times endeavour to comply with its
obligations under any agreements to which it is party or by which it is bound in relation
to the Company or any Compartment.

The directors of the Management Company, the directors of the Investment Manager
(if any), the directors of their delegates (if any) and their members will devote the time
and effort necessary and appropriate to the business of the Company.

Although it is aimed to avoid such conflicts of interest, the Management Company, the
Investment Manager (if any), their delegates (if any) and their members will attempt
to resolve all nonetheless arising conflicts in a manner that is deemed equitable to all
parties under the given circumstances so as to serve the best interests of the Company
and its Shareholders.

Sustainable Investment Risk: The Management Company or, where applicable, the
Investment Manager considers the principal adverse impact of investment decisions
on Sustainability Factors when making investments on behalf of the relevant
Compartment. As indicated in the relevant Appendices certain Compartments may also
be established with either (i) investment policies that seek to promote environmental
and social characteristics or (ii) a Sustainable Investment objective. In managing the
relevant Compartment and in selecting the assets which the Compartment shall invest
in, the Management Company or, where applicable, the Investment Manager applies
the Responsible Investment Policy.

A Compartment may have an investment universe that focuses on investments in
companies that meet specific criteria including ESG scores and relate to certain
sustainable development themes and demonstrate adherence to environmental, social
and corporate governance practices. Accordingly, the universe of investments of such
Compartment may be smaller than other funds. Such Compartment may (i)
underperform the market as a whole if such investments underperform the market
and/or (ii) underperform relative to other funds that do not utilize ESG criteria when
selecting investments and/or could cause the Compartment to sell for ESG related
concerns investments that both are performing and subsequently perform well.
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Exclusion or disposal of securities of issuers that do not meet certain ESG criteria from
the Compartment’s investment universe may cause the Compartment to perform
differently compared to similar funds that do not have such an ESG policy and that do
not apply ESG screening criteria when selecting investments.

Compartments will vote proxies in @ manner that is consistent with the relevant ESG
exclusionary criteria, which may not always be consistent with maximising the short-
term performance of the relevant issuer. Further information relating to Amundi’s ESG
voting policy may be found in the Amundi Responsible Investment Policy available at
www.amundi.com

The selection of assets may rely on a proprietary ESG scoring process that relies
partially on third party data. Data provided by third parties may be incomplete,
inaccurate or unavailable and as a result, there is a risk that the Management Company
or, where applicable, the Investment Manager may incorrectly assess a security or
issuer.

7. Shares characteristics

Shares in the Company will be issued in the registered form.

The Company may create within each Compartment different Classes of Shares whose
assets will be commonly invested pursuant to the specific investment policy of the
relevant Compartment.

A distinct fee structure, currency of denomination, dividend policy minimum holding
amount, eligibility requirements or other specific feature may apply. The Company may
notably issue Shares reserved to retail investors and Shares reserved to institutional
investors. Main Classes of Shares are described in the relevant Appendices, the
complete list of the available Classes of Shares is described on the Management
Company’s website: www.cpram.lu/Cpr-Invest. Non-material amendments to such

Classes of Shares are described on the Management Company’s website.
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Shares of a Compartment may be listed on the Luxembourg Stock Exchange or any
other Regulated Market at the discretion of the Board of Directors and may be cleared
through Clearstream Banking or Euroclear or other central depositories.

7.1. Share Classes’ description

Denomination of each Class of Shares is determined as follows:
1- Share Classes Labels

Within each Compartment, the Company can create and issue Share Classes with
various characteristics and investors eligibility requirements. Each Share Class is
identified first by its affiliation to one of the base share class labels as described in the
table below (the “Base Share Class Labels”) and then by any applicable suffixes as
described in section 7.1.2 “Share Classes suffixes”.

For instance: A share classes are designed for All investors or | share classes are
designed for Institutional investors.

The following table describes the different Base Share Classes Labels.
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Available to

All Investors of certain
countries

All Investors of certain
countries

(followed
by1to3
lowercase

Clients of specific
distributors

letter)

All Investors: charity
Share Class

Early bird Institutional
Investors who are first
subscribers at fund
inception until a
certain threshold or a
certain period is
reached

Board
approval
needed

Minimum
Initial
Subscription

Minimum

Subsequent
Subscription

Minimum
Holding

Subscription

Conversion

Redemption

d’Abonnement

Administration
Charges

Management
Company

Distribution

(including
taxes)

One fraction of One fraction One
No fraction of | 5,00% 5,00% None 0,05% 0,30% 2,10% None
Share of Share Share
Yes One fraction of One fraction One
' fraction of | 5,00% 5,00% None 0,05% 0,30% 1,70% None
(Countries) Share of Share Share
One fraction of One fraction One
No fraction of | 5,00% 5,00% None 0,05% 0,30% 2,50% None
Share of Share Share
Yes One fraction of One fraction One
. fraction of | 5,00% 5,00% None 0,05% 0,30% 2,40% None
(Distributors) Share of Share Share
One fraction of One fraction One
No fraction of | 5,00% 5,00% None 0,05% 0,30% 2,10% None
Share of Share Share
Yes One fraction
100 000 € 100 000 € 5,00% 5,00% None 0,01% 0,30% 0,60% None

(Investors)

of Share
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Maximum Fees (1)

Share Transactions

Board Minimum Minimum .. - . Distribution
Base Share . e Minimum L. . . Taxe Administration | Management X .
Available to approval Initial Subsequent . Subscription | Conversion | Redemption ) (including
Class Label .. o Holding d’Abonnement Charges Company
needed Subscription Subscription taxes)
Clients of authorised Yes One fraction of One fraction One
A - fraction of | None None None 0,05% 0,30% 1,50% 1,00%
distributors (Distributors) Share of Share Share
Available to UCITS,
UCls, mandates or
pension vehicles . . One
established or ves One fraction of | Onefraction | ¢ ionof | 10,00% 5,00% None 0,01% 0,30% 0,80% None
e 0L (Portfolios) Share of Share Share
Amundi Group
companies
Institutional Investors [N 100 000 € ansh:f:t'on 100000€ | 5,00% 5,00% None 0,01% 0,30% 1,10% None
All Institutional
Investors of certain No 100 000 € One fraction | 600€ | 5,00% 5,00% None 0,01% 0,30% 1,50% None
countries of Share
(followed . - ;
bylto3 | Dedicatedtospecific — Sig 1000 000 € Onefraction | 5 000 € | 5,00% 5,00% None 0,01% 0,30% 1,40% None
lowercase institutional investors of Share
letter)
Institutional Investors One fraction
— Charity Share Class No 500 000€ of Share 500 000€ 5,00% 5,00% None 0,01% 0,30% 1,10% None
institutional . 1
Super institutiona No 10 000 000 € One fraction | 10 000 5,00% 5,00% None 0,01% 0,30% 0,80% None
investors of Share 000 €
M Yes One
foll d | Clients of authorised Countri One fracti
(followe ents ot authorise (Countries 100 000 € nefraction | gaction of | 10,00% 5,00% None 0,01% 0,30% 1,50% None
by1to3 distributors and of Share Share
characters) Distributors)
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Maximum Fees (V)

Board Minimum Minimum .. . . Distribution
. e Minimum L. . . Taxe Administration | Management . .
Available to approval Initial Subsequent . Subscription | Conversion | Redemption ) (including
.. o Holding d’Abonnement Charges Company
needed Subscription Subscription taxes)

Multi thematics
portfolios managed by
the Management
Company or other
authorised portfolios

Z:;rtfo“os) One Share an:hf;?:non One Share | 10,00% 5,00% None 0,01% 0,30% 0,00% None

P (with
possible
other
character)

All investors in Italy No 25000 € Sf”:h:f:t'o" 25000€ | 4,00% 4,00% None 0,05% 0,30% 2,00% None

Intermediaries or

providers of individual
portfolio management
services that are No fraction of | 5,00% 5,00% None 0,05% 0,30% 1,10% None
e Share of Share
prohibited, by law or Share

contract, from

n
One fraction of One fraction One

receiving inducements

Intermediaries or
providers of individual

portfolio
management services One fraction of One fraction One

" No fraction of | 5,00% 5,00% None 0,05% 0,30% 1,50% None
that are prohibited, by Share of Share Share
law or contract, from

receiving inducements
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Intermediaries or
providers of individual
portfolio management
services that are

prohibited, by law or
contract, from
receiving inducements
— Charity Share Class

CPRAM

Yes (Countries
or
Distributors)

One fraction of
Share

One fraction
of Share

One
fraction of
Share

5,00%

5,00%

None

0,05%

0,30%

1,10%

None
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Maximum Fees (V)

Board Minimum Minimum .. . . Distribution
Base Share . . Minimum L. . . Taxe Administration | Management . .
Available to approval Initial Subsequent . Subscription | Conversion | Redemption ) (including
Class Label .. o Holding d’Abonnement Charges Company
needed Subscription Subscription taxes)

Intermediaries or
providers of individual
R portfolio
(followed management services A

One

One fraction of | One fraction

by 1to3 that are prohibited, (Countries or Share of Share fraction of 5,00% 5,00% None 0,05% 0,30% 1,40% None
lowercase by law or contract, Distributors) Share
letter) from receiving
inducements — with
specific conditions
LU One fraction of | One fraction One
promoted by Amundi Yes Share of Share fraction of 5,00% 5,00% None 0,05% 0,30% 1,50% None
Group companies Share

Feeder portfolios

managed by directly One fraction

or by delegation by Yes 100 Shares of Share 100 Shares 5,00% 5,00% None 0,01% 0,30% 0,20% None
the Management
Company
Feeder portfolios .
. One fraction
managed by Amundi Yes One Share of Share One Share 5,00% 5,00% None 0,01% 0,30% 0,60% None
Japan
Feeder portfolios Yes
managed by (Portfolios, | 5 500 ghares | On€ fraction | 10000 5,00% 5,00% None 0,01% 0,30% 0,60% None
management Management of Share Shares
(LIERESEN 17/l Companies)
u,w One
(followed C!len.ts of authorised Ye.s . One fraction of | One fraction fraction of CDSC : 5% 5,00% None 0,05% 0,30% 2,80% None
by 1to3 distributors (Distributors) | Share of Share Share
characters)
Multi strategies
portfolios managed by RR(Cl One Share One fraction | (0 spare | 5,00% 5,00% None 0,01% 0,30% 1,00% None
an Amundi Group (Portfolios) of Share
companies
Portfolios managed
by Amundi Group
Companieson behalf  [PS 1000 000 € OneShare | 1000000€ | 500% 5,00% None 0,01% 0,10% 0,05% None

of Insurances

Companies of Crédit
Agricole Group
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X Dedicated to

(followed institutional Investors One fraction

50 000 000 € of Share

Yes 50 000 000e

by 1to3
characters)

5,00%

5,00% None 0,01% 0,30% 0,70% None

) The maximum level of fees of each Share Class is available on the Management Company’s website: www.cpram.lu/Cpr-Invest

() Except for “CPR Invest — Global Disruptive Opportunities”in respect of which the maximum Management Company annual fee is 2,10%.

2- Share Classes suffixes

(i) Currency suffixes

The Share Class’ Currency Abbreviation (as defined in “section 1 Principal features”)
will be added in the name of all shares, regardless of the currency in which they are
denominated.

For instance, for a Compartment with a Reference Currency in Euro, a Share designed
for all investors, denominated in United States dollar will be named: Class "A USD", and
a Share designed for all investors, denominated in euros will be named: Class "A EUR".

(ii) Hedging suffixes
If the Share is hedged (7.2 below “Hedged Share Classes Policy”) the letter H is added.

For instance, a Share designed for all investors, denominated in United States Dollar,
and hedged against the Reference Currency of the Compartment will be named: Class
“A USDH “

The letter H can be followed by a number which indicates that the hedging policy used
by this Share Class is different than the one described above.

For instance, Class “A USDH1 “.
Please refer to 7.2 for the description of the different hedging policies.
(iii) Distribution or accumulation suffixes

It is mentioned the abbreviation of the distribution policy Acc or D