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Important notice

Subscriptions into the Fund’s units are only valid if they are made in accordance with the provisions
of the current prospectus accompanied by the most recent annual report available and, in addition,
by the most recent half-year report if this was published after the most recent annual report and the
Key Investor Information Document (the “KIID”). No one may make use of information other than that
appearing in the present prospectus and the KIID and in the documents mentioned therein as being
available for consultation by the public.

This prospectus provides details of the general framework applicable to all the sub-funds and
must be read in conjunction with the supplements relating to each sub-fund. These
supplements are issued upon the launch of each sub-fund and form an integral part of the
prospectus.

The prospectus and the KIID will be updated regularly to incorporate significant amendments.
Investors are advised to check with the representatives of the Fund that the prospectus in their
possession is the most recent one. Furthermore, the Management Company will provide any
unitholder or potential investor with the most recent version of the KIID which may be obtained free
of charge and which must be offered free of charge to any potential investor prior to any subscription
in the Fund.

This prospectus may not be used to offer and promote sales in any country or under any
circumstances where such offers or promotions are not authorized by the competent authorities.

The Fund is established in Luxembourg and has obtained the authorisation of the competent
Luxembourg authority. This authorisation should in no way be interpreted as approval by the
Luxembourg authority of either the contents of the Prospectus or the quality of the units of the Fund
or of the quality of the investments that it holds. The Fund’s operations are monitored by the
competent Luxembourg authority.

The Fund has not been registered under the United States Investment Company Act of 1940, as
amended, or any similar or analogous regulatory scheme enacted by any other jurisdiction except as
described herein. In addition, the units of the Fund have not been registered under the United States
Securities Act of 1933, as amended, or under any similar or analogous provision of law enacted by
any other jurisdiction except as described herein. The units of the Fund may not be and will not be
offered for sale, sold, transferred or delivered in the United States of America, its territories or
possessions or to any “US Person" (as defined in Regulation S under the 1933 Act, as the definition
of such term may be changed from time to time by legislation, rules, regulations or judicial or
administrative agency interpretations), except in a transaction which does not violate the securities
laws of the United States of America.

Subscribers to Units may be required to declare that they are not a US Person and are not subscribing
to Units on behalf of any US Person. Subscribers are advised to seek professional advice on the
laws and regulations (such as those on taxation and exchange controls) that apply to the subscription
and to the purchase, holding and selling of units in their place of origin, residence or domicile.

It is recommended that investors obtain information on the laws and regulations (in particular, those
relating to fiscal policy and currency controls) applicable in their country of origin, of residence or of
domicile as regards an investment in the Fund and that they consult their own financial adviser,
solicitor or accountant on any issue relating to the contents of this prospectus.

The Fund confirms that it fulfils all the legal and regulatory obligations applicable to Luxembourg as
regards the prevention of money laundering and the financing of terrorism.
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The Fund does not allow any practices associated to market timing (as defined in the CSSF circular
04/146 as an arbitrage method through which an investor systematically subscribes, redeems or
converts units or units of the same UCI within a short time period, by taking advantage of time
differences and/or imperfections or deficiencies in the method of determination of the net asset value
of the UCI). The Fund hereby expressly maintains its rights to reject orders for subscription and
conversion of an investor suspected by the Fund to employ such practices and may take, if needed,
all the necessary measures in order to protect the other investors of the Fund against such practices.

The Board of Directors of the Management Company is responsible for the information contained in
this prospectus on the date of its publication. Insofar as it is possible for the Board of Directors of the
Management Company to have reasonable knowledge thereof, the Board of Directors of the
Management Company certifies that the information contained in this prospectus has been correctly
and accurately represented and that no information has been omitted, which, if it had been included,
would have altered the content of this document. The value of the Fund’s units is subject to
fluctuations due to a large number of factors. Any estimate of income or indication of past
performance is provided for information purposes only and does not constitute any guarantee of
future performance. The Board of Directors of the Management Company therefore warns that,
under normal circumstances, and taking into consideration the fluctuation in the prices of the
investments in the portfolio, the unit repurchase price may be higher or lower than the subscription
price.

The official language of this prospectus shall be English. It may be translated into other languages.
In the event of a discrepancy between the English version of the prospectus and the versions written
in other languages, the English version shall take precedence, except in the event (and under this
circumstance alone) that the law of a jurisdiction where the units are available to the public rules
otherwise. In this case, the prospectus will nevertheless be interpreted according to Luxembourg
law. The settlement of disputes or disagreements on investments in the Fund will also be subject to
Luxembourg law.

THIS PROSPECTUS IN NO WAY CONSTITUTES AN OFFER OR SALES PROMOTION TO THE
PUBLIC IN THE JURISDICTIONS IN WHICH SUCH AN OFFER OF PUBLIC SALE IS ILLEGAL.
THIS PROSPECTUS IN NO WAY CONSTITUTES AN OFFER OR A SALES PROMOTION TO A
PERSON REGARDING WHOM IT WOULD BE ILLEGAL TO MAKE SUCH AN OFFER. THIS
PROSPECTUS MAY NOT BE USED AS AN OFFER OR SALES PROMOTION IN COUNTRIES OR
IN CONDITIONS WHERE SUCH OFFERS OR PROMOTIONS HAVE NOT BEEN AUTHORIZED
BY THE COMPETENT AUTHORITIES.

IW4Me FCP

wi



PART | — ESSENTIAL INFORMATION REGARDING THE FUND

Brief overview of the UCITS

Place, form and date of
creation

fonds commun de placement, Luxembourg on August 24, 2016

Registered Office

37/A, Avenue J.F. Kennedy
L-1855 Luxembourg

Luxembourg Supervisory
Authority

Commission de Surveillance du Secteur Financier (CSSF)

Board of Directors of the
Management = Company
(the “Board of Directors”)

Jérobme DEBERTOLIS Director

8 avenue de la Liberté
L-1930 Luxembourg
Luxembourg

Alex SCHMITT Attorney at law

L-1511 Luxembourg
Luxembourg

148, Avenue de la Faiencerie

Glenwyn BAPTIST Director
Pramerica SGR S.p.A.

NJ 07102 Newark
USA

655 Broad Street —South Tower

Pietro Francesco SCIPLINO | Head of Legal and Corporate Affairs

Pramerica SGR S.p.A.
5 Via Monte di Pieta
[-20121 Milan

Italy

Marcella SIVILOTTI Head of Strategy

PGIM

655 Broad Street

NJ 07102 Newark
USA

Management Company

Pramerica Management Company S.A.
37/A, Avenue J.F. Kennedy
L-1855 Luxembourg

Auditor

Deloitte Audit S.ar.l.
560, rue de Neudorf
L-2220 Luxembourg

Legal Advisors

As to Luxembourg Law:
Bonn & Schmitt

148, Avenue de la Faiencerie
L-1511 Luxembourg

As to Italian Law:

Galante e Associati Studio Legale
via del Banco di S. Spirito, 42
[-00186 Roma

Investment Managers

Pramerica SGR S.p.A.
Head Office: piazza Vittorio Veneto, 8, 1-24122 - Bergamo;
Administrative Office: 5, Monte di Pieta, 1-20121 Milano

Depositary Bank

RBC Investor Services Bank S.A.
14, Porte de France, L-4360 Esch-sur-Alzette
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Administrative, Registrar | RBC Investor Services Bank S.A.
and Transfer Agent 14, Porte de France, L-4360 Esch-sur-Alzette

Distributor Pramerica SGR S.p.A.
Head Office: piazza Vittorio Veneto, 8, 1-24122 - Bergamo;
Administrative Office: 5, Monte di Pieta, 1-20121 Milano

Financial year From 1st January to 31st December

Information concerning the investments

(1) General

The Fund is organized in and under the laws of the Grand Duchy of Luxembourg as a mutual
investment fund ("fonds commun de placement") with separate sub-funds constituting each a
separate portfolio of assets and liabilities (“Sub-Funds”). The net assets of the Fund must reach
EUR 1,250,000.- within the first six months following its authorisation by the Commission de
Surveillance du Secteur Financier (the "CSSF"), and thereafter may not be less than this amount.

The Fund is registered pursuant to Part | of the law of 17 December 2010 relating to undertakings for
collective investment (the “Law”). However, such registration does not require any Luxembourg
authority to approve or disapprove either the adequacy or accuracy of the Prospectus or the assets
held in the various Sub-funds. Any representations to the contrary are unauthorized and unlawful.

The Fund is managed in the interest of its unitholders by the Management Company, a public
limited company ("société anonyme") incorporated under the laws of Luxembourg and having its
registered office in Luxembourg.

The assets of the Fund are separate from those of the Management Company and from those of
other funds managed by the Management Company.

The minimum capital is laid down under the Law. The currency for the consolidation of the Fund is
Euro (EUR).

The Management Company manages the assets of the Fund in accordance with the management
regulations of the Fund (the "Management Regulations") effective on August 24, 2016 and as
amended on December 17, 2016 and on July 1%, 2019. The Management Regulations are
deposited with the Registre de Commerce et des Sociétés Luxembourg (“RCS”), where they may
be inspected and copies may be obtained. A notice advising of the deposit of the Management
Regulations with the registry is published in the Recueil électronique des Sociétés et Associations
(“RESA”).

In accordance with the Management Regulations, the Board of Directors of the Management
Company may issue Units in each Sub-fund. A separate pool of assets is maintained for each Sub-
fund and is invested in accordance with the investment objectives applicable to the relevant Sub-
fund as provided in the supplement devoted to each of the sub-funds. The net proceeds from the
subscription to each Sub-fund are invested in the specific portfolio of assets constituting that Sub-
fund. As a result, the Fund is an "umbrella fund" enabling investors to choose between one or more
investment objectives by investing in one or more Sub-funds. Investors may choose which Sub-
fund(s) may be most appropriate for their specific risk and return expectations as well as their
diversification needs.

The Fund is one single entity; however, the right of investors and creditors regarding a Sub-fund or
raised by the constitution, operation or liquidation of a Sub-fund are limited to the assets of this Sub-
fund, and the assets of a Sub-fund will be answerable exclusively for the rights of the unitholders
relating to this Sub-fund and for those of the creditors whose claim arose in relation to the constitution,
operation or liquidation of this Sub-fund. In the relations between the Fund's unitholders, each Sub-
fund is treated as a separate entity. The assets, commitments, charges and expenses that cannot
be allocated to one specific Sub-fund will be charged to the different Sub-funds pro rata to their
respective net assets, if appropriate due to the amounts considered.

The Board of Directors of the Management Company may, at any time, create additional Sub-funds
and issue one or more unit for each Sub-Fund without reserving any right of preference for existing

IW4Me FCP

ol



unitholders. The cost structures, the minimum provided for the initial investment, the currency in
which the net asset value is expressed and the eligible investor categories may differ depending on
the different unit. The different classes may also be differentiated on the basis of other objective
factors as determined by the Board of Directors.

In that event the Prospectus will be updated accordingly.

(2) Specific features of the sub-funds

The investment objectives and policies to be pursued in each sub-fund are described in each of the
supplements relating to each sub-fund.

Subscriptions, redemptions and conversions

Units may be purchased, redeemed and converted through the administrative agent, registrar and
transfer agent of the Fund and/or the intermediaries ensuring the financial service of the Fund. The
costs and fees for subscriptions, redemptions and conversions are provided in the relevant sub-fund
supplements.

Units are issued in registered form only.

The issue, redemption or conversion price may be affected by taxes and stamp duty that are due in
case of subscription, redemption or conversion, if any.

In the event of suspension of the calculation of the net asset value and/or suspension of the
subscription, redemption and conversion orders, the received orders will be executed at the first
applicable net asset value upon expiry of the suspension period.

The Fund does not authorize the practices associated with Market Timing and reserves the right to
reject orders from an investor that it suspects of employing such practices and, where necessary, to
take measures and protect the interests of the Fund and of other investors.

(1) Subscriptions

The Fund accepts subscription orders, for a subscription amount or for a number of units, on each
banking day in Luxembourg or on such other days as specified in the sub-fund supplements.
Investors whose orders have been accepted will receive units issued on the basis of the applicable
net asset value per unit specified in each of the sub-fund supplements.

The price to be paid may be increased by a subscription fee payable to the relevant intermediary at
a rate as set forth in the relevant sub-fund supplements.

This fee is intended as a percentage of the subscription amount, except if otherwise provided for in
a sub-fund supplement.

For Class “A” units, only a redemption fee is applicable as set forth in the relevant sub-fund
supplements. The subscription fee and the redemption fee are therefore not cumulative.

The subscription amount is to be paid in the reference currency for the unit class concerned. If an
investor wishes to pay its subscription proceeds in another currency, the costs of conversion shall be
borne by the investor. This price must be paid within the time limit assigned for each sub-fund.

Units are delivered within ten days from the date of the calculation of the net asset value applicable
to the subscription.

The Management Company’s Board of Directors will have the right to stop the issue of units at any
time. It may limit this measure to certain countries or certain class or classes of units.

The Fund may restrict or prevent the acquisition of its units by any natural or legal person.
Classes of units reserved to institutional investors will only be issued to subscribers who have

completed their subscription application, in compliance with the obligations, representations and
warrantees to be provided regarding their status as an institutional investor, as provided for under
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Article 174 of the Law. The acceptance of any subscription request for units reserved to institutional
investors may be postponed until the required documents and proof of eligibility have been correctly
completed and/or received by the Fund.

(2) Redemptions

Each unitholder has the right to ask for the redemption of its units. The redemption request is
irrevocable.

The Fund accepts redemption orders, for a redemption amount or a number of units, on each banking
day in Luxembourg or on such other days as specified in the sub-fund supplements. The amount
corresponding to the redemption will be set on the basis of the applicable net asset value specified
in the relevant sub-fund supplement.

For Class “A” units, only a redemption fee is applicable as set forth in the relevant sub-fund
supplements. The subscription fee and the redemption fee are therefore not cumulative.

The taxes, fees and administrative costs will be borne by the unitholder.

The redemption price will be paid in the reference currency for the unit class concerned. If a unitholder
wishes to receive its redemption proceeds in another currency, the costs of conversion shall be borne
by such unitholder.

Neither the Management Company nor the depositary bank of the Fund may be held liable for any
failure to pay resulting from the application of any exchange control or other circumstances that are
outside their control, which would restrict transfer of the proceeds from the redemption of the units or
make it impossible.

The Fund may proceed, or instruct others to proceed with the compulsory redemption of all the units
if it has been established that a person who is not authorised to own units in the Fund (e.g. a US
person), alone or with other persons, owns units in the Fund, or may proceed, or instruct others to
proceed with the compulsory redemption of part of the units if it appears that such holding is
detrimental to the Fund. The procedure to be applied is described in the Fund’s Management
Regulation.

(3) Conversions

Except if otherwise provided for in a sub-fund supplement, unitholders may ask for any unit to be
converted into unit in another Sub-Fund, provided that the conditions for accessing to unit in the
relevant class are fulfilled, on the basis of their respective net asset values calculated on such a day
following receipt of the conversion order as specified in the sub-fund supplements.

Class “A” units shall not be entitled to be converted into another class of units and vice-versa;
nevertheless, Class “A” units of a sub-fund may be converted -without the application of any
redemption fee- into Class “A” units of another sub-fund. Any exit fee applied (except for the
conversion into another Class "A") will be calculated taking into account the original subscription date
into class "A" unit.

Class “A” units shall automatically be converted into Class “B” units after three years from each
subscription date without any redemption fee; for this purpose original subscription date into class
“A” units will be retained (not relevant for this purpose each subsequent conversion operation in other
class “A” units).

If and when the limit applicable to the reception of orders differs between the two relevant sub-funds,
conversion orders shall be computed by reference to the respective net asset values per unit
concerned, calculated on the same Valuation Day. If there is no common Valuation Day for any
classes involved in conversions, the conversion will be made on the basis of the net asset value
calculated on the next following Valuation Day of each of the involved classes concerned.

If a cost is charged, the details of the costs will be indicated for each sub-fund in the sub-fund
supplements.
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(4) Subscriptions and redemptions in kind

The Fund may, if a prospective unitholder requests and the Board of Directors of the Management
Company so agree, satisfy any application for subscription of unit which is proposed to be made by
way of contribution in kind. The nature and type of assets to be accepted in any such case shall be
determined by the Board of Directors and must correspond to the investment policy and restrictions
of the sub-fund being invested in. A valuation report relating to the contributed assets must be
delivered to the Board of Directors by the independent auditor of the Fund. Any costs resulting from
such a subscription in kind shall be borne by the unitholder requesting such subscription in kind.

The Fund shall have the right, if the Board of Directors of the Management Company so determines,
to satisfy payment of the redemption price to any unitholder in kind by allocating to the holder
investments from the portfolio of assets set up in connection with such class or classes of unit equal
in value as of the Valuation Day on which the redemption price is calculated to the value of the unit
to be redeemed. Redemptions other than in cash will be the subject of a report drawn up by the
Fund’s independent auditor. A redemption in kind is only possible provided that (i) equal treatment is
afforded to unitholders, that (ii) the relevant unitholders have agreed to receive redemption proceeds
in kind and (iii) that the nature and type of assets to be transferred are determined on a fair and
reasonable basis and without prejudicing the interests of the other holders of units of the relevant
class or classes of units. Any costs resulting from such redemption in kind shall be borne by the
relevant sub-fund or class of unit.

Charges, fees and taxation

(1) Costs payable by the Fund

During the first financial year of the Fund the Management Company may contribute to the payment
of the auditor fees and the regulators fees up to a maximum of Euro 50,000.

If any asset or liability of the Fund is not attributable to a particular sub-fund, that asset or liability is
allocated to all the sub-funds proportionally to their respective net assets.

The Fund shall bear all its operating costs as stipulated in Part Il of this prospectus.

If a new sub-fund is later created, the formation and preliminary expenses of this sub-fund will be
charged exclusively to it and amortized over a 5 years period, starting on the launching date of this
sub-fund.

The fees payable by the Fund are as follows:

Management Fee

By way of remuneration for the management and distribution services, as described in Part lll, point
V, the Management Company will charge each sub-fund a management fee, calculated daily on the
total net assets of the sub-funds - except if otherwise provided for in a sub-fund supplement - and
payable quarterly in arrears, as described in the supplements for each sub-fund.

Central Administration Fee

The Management Company, in consideration for the administrative services provided by it to the
Fund shall receive a service fee at a yearly rate of up to 0.40% of the average net assets, transaction
fees for the handling of subscription and redemption orders are not included in this cap. This service
fee will be used to cover the functions of registrar and transfer agent, administrative agent, investment
compliance monitoring and all other costs incurred by the Fund with the following exceptions:

- all taxes which are levied on the net assets and the income of the Fund, as well as corporate
fees and governmental charges and duties payable by the Fund in Luxembourg or elsewhere;

- customary brokerage fees and commissions which are charged by other banks and brokers for
securities transactions and similar transactions;
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- the costs which may be incurred for extraordinary steps or measures to protect unitholders, in
particular expert opinions or lawsuits;

- the cost of preparing, depositing and publishing agreements and other documents concerning
the Fund, including fees for the notification of and registration with all authorities and stock
exchanges;

- the cost of preparing, translating, printing and distributing the periodical publications and all other
documents which are required by the relevant legislation or regulations;

- the cost of preparing and distributing notifications to unitholders and Directors’ Meetings;

- the fees for the Fund’s auditors, legal advisers and other professional advisers and all other
similar expenses, with the exception of advertising and other expenses which are incurred
directly in connection with the offer and sale of units;

- fees (if any) of the Directors and reimbursement to all Directors of their reasonable travelling,
hotel and other incidental expenses of attending and returning from meetings of the Directors, or
of committees thereof;

- the fees and charges and/or expenses of the depositary bank (including those of any
correspondent (clearing system or bank) of the depositary bank to whom custody of the assets
of the Fund is entrusted), the domiciliary agent, of all paying agents (if any), representatives and
listing agents of the Fund, the paying agent in Italy and any other agent, officer or staff of the
Fund as provided in their respective agreements with the Fund;

- the fees and expenses involved in registering (and maintaining the registration of) the Fund
(and/or each sub-fund) with governmental agencies or Stock Exchanges to permit the sale of, or
dealing in, the Fund’'s units including the preparation, translating, printing and filing of the
prospectuses and the KIID or similar material for use in any particular jurisdiction;

- the expenses of fiscal and governmental charges and duties relating to the purchase, sale, issue,
transfer, redemption or conversion by the Fund of units and of paying dividends or making other
distributions thereon;

- any interest, fees or charges payable on account of any borrowing by the Fund.

Depositary — Paying Agent Fee

The Fund will pay to the Depositary annual fees which equal to a maximum of 2% of the net asset
value per sub-fund. These fees are payable on a quarterly/monthly basis and do not include any
transaction related fees and costs of sub-custodians or similar agents. The Depositary is also entitled
to be reimbursed of reasonable disbursements and out of pocket expenses which are not included
in the above mentioned fees. The amount paid by the Fund to the Depositary will be mentioned in
the annual report of the Company.

Local Paying Agent Fee

The Fund shall pay the local paying agent in the countries where the Fund’s units are distributed a
fee as remuneration for its services of maximum 0.10% per year, calculated on the average net
assets.

The assets of a given sub-fund shall be liable only for the debts, liabilities and obligations relating to
that sub-fund. Each sub-fund is treated as a separate entity in relations between unitholders.

Placement Fee
The Management Company will charge each Class “A” units of each concerned sub-fund a
placement fee applied at the time of each subscription, as described in the supplements for each

concerned sub-fund. This fee will be progressively amortized over the first three years following each
subscription by daily charge on the total net value of the unit class.
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(2) Costs and fees to be borne by investors

Where applicable, on the basis of the special features provided for in the supplements for each sub-
fund, investors may have to bear the issue, redemption or conversion costs and fees.

An investor making a subscription, conversion or redemption application for the units of the Fund
may be charged with the fees connected to the activity of the intermediaries in charge of payments
in the countries where the offer is made.

The intermediaries may offer the units of the Fund to the investors, on the basis of agreements
entered into with the distributors, through investment plans. In this case, the applicable form of the
offer and the conditions that rule it will be made evident in the subscription form used in the country
where the offer is made.

(3) Taxation

1. Taxation of the Fund in Luxembourg

In Luxembourg, no duty or tax is owed for the issue of units, with the exception of the fixed duty
payable for incorporation, which covers operations for gathering capital.

Generally speaking, the Fund is subject to a subscription tax at an annual rate of 0.05% per year on
net assets. This tax is reduced to 0.01% per year in certain cases, such as, for example, in respect
of money market funds, or concerning net assets in sub-funds and/or units classes restricted to
institutional investors, pursuant to Article 174 of the Law. The tax does not apply to the part of assets
invested in other Luxembourg undertakings for collective investment. Subject to certain conditions,
some sub-funds and/or classes of units reserved for institutional investors may be totally exempt from
the subscription tax.

Nevertheless, some income from the Fund portfolio, in the form of dividends and interest, may be
subject to tax at variable rates, deducted at source in the country of origin.

2. Taxation of the investor
Savings Directive

Before 1 January 2015, Luxembourg was able to withhold tax on certain interest payment and similar
income under the law of 21 June 2005 implementing into domestic law Council Directive 2003/48/EC
on the taxation of savings income in the form of interest payments (the “EU Savings Directive”)
instead to proceed to the exchange of information of such interest payments or similar income with
the tax authorities of other Member State. However, the law of 25 November, 2014, which entered
into force on 1 January, 2015, abolished the withholding tax system for an exclusive automatic
exchange of information regarding the payment of interest or similar income.

On 10 November 2015, the EU Savings Directive has been repealed by Directive 2015/2060/EU and
will hence no longer be applicable once all the reporting obligation under the EU Savings Directive
have been complied with.

The EU Savings Directive has been repealed in order to avoid overlapping with Council Directive
2014/107/EU amending Council Directive 2011/16/EU on mandatory automatic exchange of
information in the field of taxation, the so called “CRS Directive”. This Directive has been adopted
with a view to comply with the common reporting standard (“CRS”) released by the Organisation for
Economic Co-operation and Development (“OECD”).

The CRS Directive has been transposed into Luxembourg domestic law by the law of 18 December
2015 on the automatic exchange of information in the field of taxation (the “CRS Law”), the CRS law
is applicable as from 1st January 2016 for a first reporting in 2017.

Under the CRS Law, Luxembourg financial institutions (i.e. Luxembourg banks, certain insurance
companies, funds, non-supervised investment entities) are required to identify residents of CRS
partners’ jurisdictions through collection of information related to the tax residency status of any
account holder and / or beneficial owner of certain entities, and to report such information (including
identification of accounts, their balances and revenue received) to the Luxembourg tax authorities.
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This information should be automatically transferred to relevant tax authorities of the concerned CRS
partners’ jurisdiction on a yearly basis.

Potential Investors are advised to consult their own professional advisers concerning possible
taxation or other consequences of purchasing, holding, selling or otherwise disposing of the Units
resulting from the possible application of the Common Reporting Standards provisions.

FATCA

In the present section, defined terms shall have the meaning ascribed to them in the Luxembourg
IGA (as defined in the present section) unless otherwise specified in this prospectus.

On 28 March 2014, the Luxembourg and the United States of America have signed the
intergovernmental agreement model 1 (“‘Luxembourg IGA”) in order to implement FATCA in
Luxembourg. The Luxembourg IGA was adopted by the Luxembourg Parliament on 1 July 2015 with
the ratifying law dated 24 July 2015 and thus transformed into Luxembourg domestic law.

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

To avoid withholding tax, the Fund will have to

(i) obtain and check the FATCA information of the potential investor;

(i) make declaration to the IRS via the Luxembourg Tax authority about certain information on
Restricted FATCA Entities

However the Fund’s ability to avoid the withholding taxes under FATCA may not be within its control
and may, in some cases, depend on the actions of an intermediary or other withholding agents in the
chain of custody, or on the FATCA status of the Investors or their beneficial owners. Any withholding
tax imposed on the Fund would reduce the amount of cash available to pay all of its Investors and
such withholding may be allocated disproportionately to a particular Sub-fund.

In certain circumstances, the Fund may compulsorily redeem Investor's investment and take any
actions it considers, in its own discretion, necessary to comply with the applicable laws and
regulation. Any tax caused by an Investor's failure to comply with FATCA will be borne by such
investor.

There can be no assurance that a distribution made by the Fund or that an asset held by the Fund
will not be subject to withholding. Accordingly, all prospective Investors including non-U.S.
prospective Investors should consult their own tax advisors about whether any distributions by the
Fund may be subject to withholding.

Risk factors

Potential investors must be aware that investments in each sub-fund are subject to normal and
exceptional fluctuations in the market and to other risks inherent to the investments relating to each
sub-fund. The value of the investments and the income that they generate may go down as well as
up and investors may not be able to recover their initial investment.

The attention of investors is drawn, in particular, to the fact that, if the objective of the sub-funds is
long-term capital growth, depending on the investment universe such as in particular exchange rates,
investments in emerging markets, the rate curve trend, changes in the quality of issuers’ credit, the
use of derivatives, investment in companies or the investment sector may influence volatility in such
a way that the overall risk may increase significantly and/or lead to a rise or a fall in the value of the
investments. A detailed description of the risks is to be found in part Il of the prospectus.
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It should also be noted that the investment manager of any sub-fund may adopt, in compliance with
the applicable investment limits and restrictions, a more defensive attitude on a temporary basis by
holding more liquidities in the portfolio, when he believes that the markets or the economy in countries
in which the sub-fund invests are experiencing excessive volatility, a persistent general decline or
other negative conditions. In such circumstances, the sub-fund concerned may prove to be incapable
of pursuing its investment target, which may affect its performance.

Information and documents available to the public

(1) Information

The net asset value of each class is made available to the public at the Fund’s registered and
administrative office, at the Management Company’s registered office, at the depositary bank and
other establishments responsible for the financial service, as from the first banking day following the
calculation of the aforementioned net asset values. The Board of Directors or the Management
Company will also make the net asset value available to the public by all the means that it deems
appropriate or that are required by laws, at least twice a month and at the same frequency as its
calculation as described in the sub-fund supplements, in the countries where the units are offered to
the public.

(2) Documents

The KIID shall be offered to any potential subscriber free of charge.

In addition, the prospectus and the latest published annual and semi-annual reports shall be remitted
to subscribers free of charge upon their request. The annual and semi-annual reports shall on request
be supplied to unitholders free of charge. The financial announcements of the Fund shall be
published at least in one Luxembourg newspaper as well as in any other newspaper the Board of
Directors might find appropriate.

The prospectus, the KlID, the Management Regulation of the Fund as well as the annual and semi-
annual reports shall be available at the registered office of the Fund and from the intermediaries.
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PART Il - DESCRIPTION OF THE SUB-FUNDS

SUPPLEMENT N° 1 TO THE PROSPECTUS

IW4Me — Care

Investment objective and
policy

The sub-fund is a feeder fund (the “Feeder Fund”) of Pramerica Sicav
— Global Multiasset 15 Class |, a sub-fund of Pramerica Sicav, a
UCITS authorized by CSSF and incorporated as a company with
limited liability as an open-ended investment company with variable
capital under the laws of Luxembourg (the “Master Fund”).

The sub-fund will invest at all the time at least 85% of its net assets in
the Master Fund.

It may hold up to 15 % of its assets in liquid assets. It will not invest
directly in derivatives instruments.

Master Fund

Investment objective and policy of the Master Fund

The sub-fund is a balanced bond sub-fund which implements a
management strategy based on an active global asset allocation that
combines quantitative and qualitative methodologies according to a
“top-down” analysis targeting investments across different asset
classes and different countries.

The sub-fund may directly or indirectly invest in:

- equity financial instruments and/or other transferable securities
representative of the risk capital up to a maximum of 35% of its net
assets (the equity component of the benchmark is 15%) and

- bonds, money market instruments and other debt financial
instruments (such as certificates of deposit) issued or guaranteed by
governments, companies or other entities with any credit rating
including, but not limited to, “sub-investment grade” (also for the
entirety of the invested assets).

By using a proprietary algorithm, reference indicators are calculated
for the different asset classes to determine the expected returns, which
are subsequently used in an optimization process. The final asset
allocation results from combining quantitative results with an analysis
of macro-economic data and market dynamics that is regularly
conducted by the Investment Manager as part of the general
investment process.

Exposure to these instruments can also be indirectly achieved by
investing in derivative financial instruments, UCITS or other UCIs and
ETFs.

The sub-fund may invest in derivative financial instruments traded on
regulated or OTC markets such as, but not limited to, futures, options,
swaps, funded and unfunded TRS and forward contracts with no
restriction in terms of underlying assets, including financial indices
(except as stated in the investment restrictions set forth in Part lll,
Paragraph lll, of this Prospectus).

Derivative financial instruments are used for the purposes of hedging
risks, effectively managing the portfolio or achieving investment
objectives. The use of derivatives shall be in compliance with
investment objectives and shall not modify the sub-fund’s risk profile.
The sub-fund may also invest accessorily in other legally accepted
instruments as described in Part Ill, Chapter Il of this Prospectus.
The sub-fund shall not invest more than 10% of its net assets in other
UCITS or UCls, excluding ETFs.

Investment Style

In the context of investment choices, the Investment Manager will
consider, in addition to the traditional investment criteria, also the
environmental, social and governance (ESG) criteria of the selected
issuers (the “ESG evaluation”).
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The ESG evaluation is an internal analysis performed by the
Investment Manager of the ESG data of the issuers regarding the
impact of the relevant ESG risks and opportunities on their business,
behavior and social responsibility profile. This analysis is based on
data provided by independent provider(s), external or internal
researches or other publicly available information. As a general
approach, the Investment Manager will integrate ESG and traditional
fundamental analysis in the investment decision making and
management process.

In the internal decision process the Investment Manager, as additional
objective, will pay attention to screen issuers who pursue solid
economic success and who show sensitivity and commitment in
activities that can contribute to improve the quality of life from the
environmental, social and governance point of view, evaluating
metrics obtained from research and specialized sustainability rating
agencies on the management of environmental, social and
governance risks and opportunities, and tend to exclude as negative
screening, for example, corporate issuers that have material
involvement in production and distribution of conventional,
controversial and nuclear weapons, cluster bombs, landmines,
gambling, adult entertainment, tobacco. For further details on the ESG
policy and methodology please refer to
https://www.pramericasgr.it/Pramerica_ ESG_Approach.

As a result of the process described, the resulting portfolio for the sub-
fund will be consistent with the guidelines internally defined by the
Investment Manager in terms of ESG requirements.

ESG and Sustainability focus

ESG Promotion
Environmental Social Governance characteristics promoted under art.
8 of Regulation (EU) 2019/2088

The fund invests in financial instruments issued by companies or
governments that stand out for their attention to environmental, social
and governance aspects.

Sustainability strategy and binding elements

The investment manager uses ESG criteria as a core element of its
strategy. It excludes securities from issuers or sectors with a low ESG
profile or that are involved with controversial weapons. The investment
manager also actively engages with the management of companies in
which it has large investments with the aim of improving returns and
sustainability.

In particular in order to promote environmental and social
characteristics of the fund the investment manager adopts the
following strategies:

1 Sector exclusion in terms of exclusion of issuers that are directly
involved in the manufacture of controversial weapons or that
derive 25% of more of their revenues from the thermal coal.
Examples of controversial weapons include anti-personnel mines,
cluster munitions, depleted uranium, and nuclear, biological and
chemical weapons;

1 Issuer exclusion in terms of exclusion of issuers with lowest ESG
ratings if their ESG profile fails to improve following the fund’s
process of seeking such improvement through engagement with
management and voting of shares;

1 ESG integration in terms of integration of ESG factors into the
portfolio construction with the aim to build a portfolio with a higher
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weighted ESG scoring than that of its benchmark (if it has one) or
minimum threshold (if it does not).

According to the characteristics of the fund, in addition, the investment
manager adopts further ESG strategies:

9 exclusion of governing issuers with low ESG Government
Rating;

9 adopting a minimum ESG rating (also with a minimum
percentage of ESG rating coverage).

The good governance practices are assessed through the scoring
methodology provided by an external data provider in relation to
governance aspects. The sub-fund also adopt an internal exclusion
methodology for assessing good governance practices.

The promotion of environmental and social characteristics is assessed
in a continuous basis by the internal function.

The aggregated charges of the Master are detailed in the KIID and the
prospectus of the Master Fund and are as follows:

Management fees: maximum 0.45% p.a. (calculated daily on the total
net assets of the share class and payable monthly in arrears).

The benchmark of the Master Fund is composed as follows: 25,00%
ICE BofAML Euro Treasury Bill Index, 20,00% ICE BofAML 1-3 Year
Euro Government Index, 10,00% ICE BofAMLEuro Government Index,
5,00% ICE BofAML Global Government Excluding Euro Index, 10,00%
ICE BofAML Euro Large Cap Corporate Index, 10,00% ICE BofAML
Global Large Cap Corporate Index, 5,00% Bloomberg Barclays Global
High-Yield Index, 8,00% STOXX Europe 600 EUR, 3,00% S&P 500,
2,00% MSCI AC Pacific, 2,00% MSCI Emerging Markets.

There is not a specific benchmark designated in order to promote the
ESG characteristics.

Information about the Master benchmark in relation to the Regulation
(EU) 2016/1011 of the European Parliament and of the Council of 8
June 2016 on indices used as benchmark in financial instruments and
financial contracts or to measure the performance of investment funds
(the “Benchmark Regulation”) is available in the prospectus of the
Master Fund.

Net Asset Value — Valuation Day of the Master Fund

The net asset value of the Master Fund will be calculated each banking
day in Luxembourg.

The cut-off time for the Master Fund to receive orders for subscription
and redemption from investors is before 11.00 a.m. Luxembourg time
on the applicable Valuation Day.

The net asset value of each class is made available to the public at
the Company of the Master Fund’s registered and administrative
office, at the Management Company of the Master Fund’s registered
office, at the depositary bank and other establishments responsible for
the financial service, as from the first banking day following the
calculation of the aforementioned net asset values. The Board of
Directors or the Management Company of the Master Fund will also
make the net asset value available to the public by all the means that
it deems appropriate or that are required by laws, at least twice a
month and at the same frequency as its calculation, in the countries
where the shares are offered to the public.
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Profile of a Typical Investor of the Master Fund

Investment in this Master Fund is suitable for institutional and retail
investors.

Tax Implication

The investment into the Master Fund by the Feeder Fund has no
specific Luxembourg tax impact on the Fund.

Prior to investing in the Feeder Fund, prospective investors should
consult with their counsel and tax advisers to determine the
consequences of such investment and determine if there is any tax
implication for them.

Coordination between the Feeder Fund and the Master Fund

The Master Fund and the Feeder Fund are managed by the same
Management Company and have the same Depositary Bank,
Administrator and Auditor.

Internal procedures of the Management Company are in place for the
purpose of facilitating proper coordination between the Feeder Fund
and the Master Fund in accordance with the relevant provisions of the
Law.

Ad(ditional Information on the Master Fund
The prospectus of the Master Fund as amended from time to time is

available free of charge from the Fund as well as on the website
www.pramericasar.it.

The investment returns of the Feeder Fund are expected to be
relatively similar to the investment returns of the Master Fund.

The relevant agreements or procedures (as applicable) related to the
coordination between the Master Fund and the Feeder Fund and
additional information on the Master Fund may be obtained free of
charge at the registered office of the Fund.

Investor Profile

Investment in this sub-fund is suitable for institutional and retail

investors

Type of sub-fund

Balanced Bond sub-fund/Feeder sub-fund

Reference currency

The reference currency of the sub-fund is Euro.

Valuation Day

Each banking day in Luxembourg, with first NAV as of September 5,
2016

Redemption/ Conversion

To be executed at unknown net asset value.
Conversions in and out Class “A” units are not allowed.

Receipt of orders

Before 9.00 a.m. Luxembourg time, on applicable Valuation Day

Payment date

Maximum within five banking days following the applicable Valuation
Day, as well as for the initial Subscription Period.

Investment Manager

Pramerica SGR S.p.A.

Classes of units

The sub-fund offers two classes of units:

- Class “A” units that are intended for retail and institutional investors;
- Class “B” units that are intended for to retail and institutional
investors;
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Type of units

Class “A” units and Class “B” units: Capitalisation units.

Form of units

Registered units

Fractions of units

Available up to three decimal places

Initial Price

EUR 5 — per unit

Conversion Date for Class
“A” units

Class “A” units shall be automatically converted into Class “B” units of
the sub-fund three years from their subscription date without any
redemption fee.

NAV’s currency

Euro

Subscription fee
(applicable to Class “B” units

only)

Class “B” units only:
Maximum 1.95% payable to sales intermediary

Placement fee
(applicable to Class “A” units

only)

1.95% of the amount subscribed and paid to sales intermediary. This
fee will be charged to the unit class at the time of each subscription
and will be progressively amortized over the first three years following
each subscription by daily charge on the total net value of the unit
class.

Redemption Fee

- Class “A” units:

in the first three (3) years following each subscription, a decreasing
redemption fee in favour of the units class will be applied. This
redemption fee will be withdrawn from the equivalent value reimbursed
and applied to the number of units redeemed, multiplied by the
respective initial subscription value. The sub-fund will reimburse the
units taking into account the order in which they were subscribed by
the unitholder (i.e. on a “first-in-first-out” basis). The rate of the
redemption fee to be applied to the redeemed units, depending on
their subscription duration, will be determined as follows:

Redemption fee rate = (TOTAL_DAYS - DAYS_ELAPSED) * (1.95% /
TOTAL_DAYS)

where:

- DAYS_ELAPSED is the number of days elapsed from the
Subscription of the unit until the date of the unit value used for
appreciation of the redemption;

- TOTAL_DAYS is the number of days in the three year period
following the subscription, i.e. the time fixed to amortize the placement
fee.

Conversion fee

N/A

Management fee

(calculated daily on the total
net assets of the sub-fund
and payable quarterly in
arrears)

Class “A” units: maximum 0.75% p.a.
Class "B" units:
maximum 1.40% p.a.

Global
Determination
Methodology

Exposure

Commitment Approach
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SUPPLEMENT N° 2 TO THE PROSPECTUS

IW4Me — Smart

Investment objective and
policy

The sub-fund is a feeder fund (the “Feeder Fund”) of Pramerica
Sicav — Global Multiasset 30 Class |, a sub-fund of Pramerica Sicav,
a UCITS authorized by CSSF and incorporated as a company with
limited liability as an open-ended investment company with variable
capital under the laws of Luxembourg (the “Master Fund”).

The sub-fund will invest at all the time at least 85% of its net assets
in the Master Fund.

It may hold up to 15 % of its assets in liquid assets. It will not invest
directly in derivatives instruments.

Master Fund

Investment objective and policy of the Master Fund

The sub-fund is a balanced bond sub-fund, which combines
quantitative and qualitative methodology focused on a top-down
analysis to implement the active global asset allocation management
strategy.

The sub-fund may invest, directly or indirectly in:

- equity financial instruments and/or other transferable securities
representative of the risk capital (maximum 50% of its net
assets);

- bonds, money market instruments and other debt instruments
(such as certificates of deposit) issued or guaranteed by
governments, companies or other entities with any credit rating
including but not limited to "sub-investment grade" (maximum
100% of its net assets).

The indirect exposure to the above instruments may be achieved
through the investment in financial derivative instruments, in shares
or units of UCITS or other UCIs and Exchange Traded Funds (ETF),
linked to the performance indices of equity or debt securities with no
restrictions regarding the geographic area and/or business sector of
the issuer.
Through a proprietary algorithm, indicators are developed on the
various asset classes, which serve as reference to elaborate
expected returns then used in an optimization process. The final
allocation is the synthesis of the quantitative results, and the
macroeconomic and market dynamics analysis, regularly performed
by the investment manager within its wider investment process.

The sub-fund may invest in financial derivative instruments traded on
regulated markets or over-the-counter including, but not limited to,

futures, options, swaps, funded or unfunded TRS, forward
contracts without limit in terms of the underlying assets (except as
stated in the investment restrictions set forth in Part Ill, Chapter Il of
this Prospectus), geographic area, or currency, for the purpose of
risk hedging, efficient portfolio management or investment purposes.

The use of derivatives will be consistent with the investment
objectives, limits and the risk profile of the sub-fund.

Investment Style

In the context of investment choices, the Investment Manager will
consider, in addition to the traditional investment criteria, also the
environmental, social and governance (ESG) criteria of the selected
issuers (the “ESG evaluation”).

The ESG evaluation is an internal analysis performed by the
Investment Manager of the ESG data of the issuers regarding the
impact of the relevant ESG risks and opportunities on their business,
behavior and social responsibility profile. This analysis is based on
data provided by independent provider(s), external or internal
researches or other publicly available information. As a general
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approach, the Investment Manager will integrate ESG and traditional
fundamental analysis in the investment decision making and
management process.

In the internal decision process the Investment Manager, as
additional objective, will pay attention to screen issuers who pursue
solid economic success and who show sensitivity and commitment
in activities that can contribute to improve the quality of life from the
environmental, social and governance point of view, evaluating
metrics obtained from research and specialized sustainability rating
agencies on the management of environmental, social and
governance risks and opportunities, and tend to exclude as negative
screening, for example, corporate issuers that have material
involvement in production and distribution of conventional,
controversial and nuclear weapons, cluster bombs, landmines,
gambling, adult entertainment, tobacco. For further details on the
ESG policy and methodology please refer to
https://www.pramericasgr.it/Pramerica_ ESG_Approach.

As a result of the process described, the resulting portfolio for the
sub-fund will be consistent with the guidelines internally defined by
the Investment Manager in terms of ESG requirements.

ESG and Sustainability focus

ESG Promotion
Environmental Social Governance characteristics promoted under
art. 8 of Regulation (EU) 2019/2088

The fund invests in financial instruments issued by companies or
governments that stand out for their attention to environmental,
social and governance aspects.

Sustainability strategy and binding elements

The investment manager uses ESG criteria as a core element of its
strategy. It excludes securities from issuers or sectors with a low
ESG profile or that are involved with controversial weapons. The
investment manager also actively engages with the management of
companies in which it has large investments with the aim of
improving returns and sustainability.

In particular in order to promote environmental and social
characteristics of the fund the investment manager adopts the
following strategies:

1 Sector exclusion in terms of exclusion of issuers that are
directly involved in the manufacture of controversial weapons or
that derive 25% of more of their revenues from the thermal coal.
Examples of controversial weapons include anti-personnel
mines, cluster munitions, depleted uranium, and nuclear,
biological and chemical weapons;

1 Issuer exclusion in terms of exclusion of issuers with lowest
ESG ratings if their ESG profile fails to improve following the
fund’s process of seeking such improvement through
engagement with management and voting of shares;

1 ESG integration in terms of integration of ESG factors into the
portfolio construction with the aim to build a portfolio with a
higher weighted ESG scoring than that of its benchmark (if it has
one) or minimum threshold (if it does not).

According to the characteristics of the fund, in addition, the
investment manager adopts further ESG strategies:

9 exclusion of governing issuers with low ESG Government
Rating;
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1 adopting a minimum ESG rating (also with a minimum
percentage of ESG rating coverage).

The good governance practices are assessed through the scoring
methodology provided by an external data provider in relation to
governance aspects. The sub-fund also adopt an internal exclusion
methodology for assessing good governance practices.

The promotion of environmental and social characteristics is
assessed in a continuous basis by the internal function.

The aggregated charges of the Master are detailed in the KIID and
the prospectus of the Master Fund and are as follows:

Management fees: maximum 0.48% p.a. (calculated daily on the
total net assets of the share class and payable monthly in arrears).

The benchmark of the Master Fund is composed as follows: 15,00%
ICE BofAML Euro Treasury Bill Index, 15,00% ICE BofAML 1-3 Year
Euro Government Index, 5,00% ICE BofAML Euro Government
Index, 5,00% ICE BofAML Global Government Excluding Euro
Index, 10,00% ICE BofAML Euro Large Cap Corporate Index,
10,00% ICE BofAML Global Large Cap Corporate Index, 10,00%
Bloomberg Barclays Global High-Yield Index, 15,00% STOXX
Europe 600 EUR, 10,00% S&P 500, 2,00% MSCI AC Pacific, 3,00%
MSCI Emerging Markets.

There is not a specific benchmark designated in order to promote the
ESG characteristics.

Information about the Master benchmark in relation to the Regulation
(EU) 2016/1011 of the European Parliament and of the Council of 8
June 2016 on indices used as benchmark in financial instruments
and financial contracts or to measure the performance of investment
funds (the “Benchmark Regulation”) is available in the prospectus of
the Master Fund.

Net Asset Value — Valuation Day of the Master Fund

The net asset value of the Master Fund will be calculated each
banking day in Luxembourg.

The cut-off time for the Master Fund to receive orders for
subscription and redemption from investors is before 11.00 a.m.
Luxembourg time on the applicable Valuation Day.

The net asset value of each class is made available to the public at
the Company of the Master Fund’s registered and administrative
office, at the Management Company of the Master Fund’s registered
office, at the depositary bank and other establishments responsible
for the financial service, as from the first banking day following the
calculation of the aforementioned net asset values. The Board of
Directors or the Management Company of the Master Fund will also
make the net asset value available to the public by all the means that
it deems appropriate or that are required by laws, at least twice a
month and at the same frequency as its calculation, in the countries
where the shares are offered to the public.

Profile of a Typical Investor of the Master Fund

Investment in this Master Fund is suitable for institutional and retail
investors.
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Tax Implication

The investment into the Master Fund by the Feeder Fund has no
specific Luxembourg tax impact on the Fund.

Prior to investing in the Feeder Fund, prospective investors should
consult with their counsel and tax advisers to determine the
consequences of such investment and determine if there is any tax
implication for them.

Coordination between the Feeder Fund and the Master Fund

The Master Fund and the Feeder Fund are managed by the same
Management Company and have the same Depositary Bank,
Administrator and Auditor.

Internal procedures of the Management Company are in place for
the purpose of facilitating proper coordination between the Feeder
Fund and the Master Fund in accordance with the relevant provisions
of the Law.

Additional Information on the Master Fund
The prospectus of the Master Fund as amended from time to time is

available free of charge from the Fund as well as on the website
www.pramericasar.it.

The investment returns of the Feeder Fund are expected to be
relatively similar to the investment returns of the Master Fund.

The relevant agreements or procedures (as applicable) related to the
coordination between the Master Fund and the Feeder Fund and
additional information on the Master Fund may be obtained free of
charge at the registered office of the Fund.

Investor Profile

Investment in this sub-fund is suitable for institutional and retail

investors

Type of sub-fund

Balanced Bond sub-fund/Feeder sub-fund

Reference currency

The reference currency of the sub-fund is Euro.

Valuation Day

Each banking day in Luxembourg, with first NAV as of September 5,
2016

Redemption/ Conversion

To be executed at unknown net asset value.
Conversions in and out Class “A” units are not allowed.

Receipt of orders

Before 9.00 a.m. Luxembourg time, on applicable Valuation Day

Payment date

Maximum within five banking days following the applicable Valuation
Day, as well as for the initial Subscription Period.

Investment Manager

Pramerica SGR S.p.A.

Classes of units

The sub-fund offers two classes of units:
- Class “A” units that are intended for retail and institutional investors;
- Class “B” units that are intended for retail and institutional investors;

Type of units

Class “A” units and Class “B” units: Capitalisation units.

Form of units

Registered units

Fractions of units

Available up to three decimal places

Initial Price

EUR 5 — per unit
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Conversion Date for Class
“A” units

Class “A” units shall be automatically converted into Class “B” units
of the sub-fund three years from their subscription date without any
redemption fee.

NAV’s currency

Euro

Subscription fee
(applicable to Class “B” units
only)

Class “B” units only:
Maximum 1.95% payable to sales intermediary

Placement fee
(applicable to Class “A” units
only)

1.95% of the amount subscribed and paid to sales intermediary. This
fee will be charged to the unit class at the time of each subscription
and will be progressively amortized over the first three years
following each subscription by daily charge on the total net value of
the unit class.

Redemption Fee

- Class “A” units:

in the first three (3) years following each subscription, a decreasing
redemption fee in favour of the units class will be applied. This
redemption fee will be withdrawn from the equivalent value
reimbursed and applied to the number of units redeemed, multiplied
by the respective initial subscription value. The sub-fund will
reimburse the units taking into account the order in which they were
subscribed by the unitholder (i.e. on a “first-in-first-out” basis). The
rate of the redemption fee to be applied to the redeemed units,
depending on their subscription duration, will be determined as
follows:

Redemption fee rate = (TOTAL_DAYS — DAYS_ELAPSED) * (1.95%
/ TOTAL_DAYS)

where:

- DAYS_ELAPSED is the number of days elapsed from the
Subscription of the unit until the date of the unit value used for
appreciation of the redemption;

- TOTAL_DAYS is the number of days in the three year period
following the subscription, i.e. the time fixed to amortize the
placement fee.

Conversion fee

N/A

Management fee

(calculated daily on the total
net assets of the sub-fund and
payable quarterly in arrears)

Class “A” units: maximum 0.75% p.a.
Class “B” units:
maximum 1.40% p.a.

Global Exposure
Determination Methodology

Commitment Approach
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SUPPLEMENT N° 3 TO THE PROSPECTUS

IW4Me — Dynamic

Investment objective and | The sub-fund is a feeder fund (the "Feeder Fund") of Pramerica Sicav
policy — Global Dynamic Allocation Class |, a sub-fund of Pramerica Sicav, a
UCITS authorized by CSSF and incorporated as a company with
limited liability as an open-ended investment company with variable
capital under the laws of Luxembourg (the "Master Fund").

The sub-fund will invest at all the time at least 85% of its net assets in
the Master Fund.

It may hold up to 15 % of its assets in liquid assets. It will not invest
directly in derivatives instruments.
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Master Fund

Investment objective and policy of the Master Fund

The sub-fund is a balanced dynamic sub-fund which combines
quantitative as well as qualitative methodology focused on a top-down
analysis, aimed to implement a global active asset allocation
management strategy, and may invest up to 100% of its assets into a
single type of assets. Through a proprietary algorithm, indicators are
developed on the various asset classes, which serve as reference to
elaborate expected returns then used in an optimization process. The
final allocation is the synthesis of the quantitative results, and the
macroeconomic and market dynamics analysis, regularly performed by
the investment manager within its wider investment process. The sub-
fund will invest mainly in equity and bond indexes without geographic
limits, through equity and bond UCITS or other UCI, futures, Swap,
including funded and unfunded TRS with no restriction in terms of
underlying assets, including financial indices (except as stated in the
investment restrictions set forth in Part lll, Paragraph lll, of the Master
Fund’s Prospectus), equity and bond securities and other instruments.
The sub-fund can use financial derivative instruments for an efficient
portfolio management, for hedging purposes or to reach the target and
the investment policy.

Investment Style

In the context of investment choices, the Investment Manager will
consider, in addition to the traditional investment criteria, also the
environmental, social and governance (ESG) criteria of the selected
issuers (the “ESG evaluation”).

The ESG evaluation is an internal analysis performed by the
Investment Manager of the ESG data of the issuers regarding the
impact of the relevant ESG risks and opportunities on their business,
behavior and social responsibility profile. This analysis is based on
data provided by independent provider(s), external or internal
researches or other publicly available information. As a general
approach, the Investment Manager will integrate ESG and traditional
fundamental analysis in the investment decision making and
management process.

In the internal decision process the Investment Manager, as additional
objective, will pay attention to screen issuers who pursue solid
economic success and who show sensitivity and commitment in
activities that can contribute to improve the quality of life from the
environmental, social and governance point of view, evaluating metrics
obtained from research and specialized sustainability rating agencies
on the management of environmental, social and governance risks and
opportunities, and tend to exclude as negative screening, for example,
corporate issuers that have material involvement in production and
distribution of conventional, controversial and nuclear weapons,
cluster bombs, landmines, gambling, adult entertainment, tobacco. For
further details on the ESG policy and methodology please refer to
https://www.pramericasgr.it/Pramerica_ ESG_Approach.

As a result of the process described, the resulting portfolio for the sub-
fund will be consistent with the guidelines internally defined by the
Investment Manager in terms of ESG requirements.

ESG and Sustainability focus
ESG Promotion

Environmental Social Governance characteristics promoted under art.
8 of Regulation (EU) 2019/2088
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The fund invests in financial instruments issued by companies or
governments that stand out for their attention to environmental, social
and governance aspects.

Sustainability strategy and binding elements

The investment manager uses ESG criteria as a core element of its
strategy. It excludes securities from issuers or sectors with a low ESG
profile or that are involved with controversial weapons. The investment
manager also actively engages with the management of companies in
which it has large investments with the aim of improving returns and
sustainability.

In particular in order to promote environmental and social
characteristics of the fund the investment manager adopts the
following strategies:

1 Sector exclusion in terms of exclusion of issuers that are directly
involved in the manufacture of controversial weapons or that
derive 25% of more of their revenues from the thermal coal.
Examples of controversial weapons include anti-personnel mines,
cluster munitions, depleted uranium, and nuclear, biological and
chemical weapons;

1 Issuer exclusion in terms of exclusion of issuers with lowest ESG
ratings if their ESG profile fails to improve following the fund’s
process of seeking such improvement through engagement with
management and voting of shares;

1 ESG integration in terms of integration of ESG factors into the
portfolio construction with the aim to build a portfolio with a higher
weighted ESG scoring than that of its benchmark (if it has one) or
minimum threshold (if it does not).

According to the characteristics of the fund, in addition, the investment
manager adopts further ESG strategies:

9 exclusion of governing issuers with low ESG Government
Rating;

1 adopting a minimum ESG rating (also with a minimum
percentage of ESG rating coverage).

The good governance practices are assessed through the scoring
methodology provided by an external data provider in relation to
governance aspects. The sub-fund also adopt an internal exclusion
methodology for assessing good governance practices.

The promotion of environmental and social characteristics is assessed
in a continuous basis by the internal function.

The aggregated charges of the Master are detailed in the KIID and the
prospectus of the Master Fund and are as follows:

Management fees: maximum 0.60% p.a. (calculated daily on the total
net assets of the share class and payable monthly in arrears).

The benchmark linked to the investment policy is the one applied to
the investment policy of the Master Fund and is composed as follows:
10% ICE BofAML Euro Treasury Bill Index, 20% ICE BofAML Global
Government excluding Euro Index (Euro Hedged), 20% ICE BofAML
Euro Large Cap Index, 20% MSCI AC World Index ex EMU and 30%
EURO STOXX Index.

There is not a specific benchmark designated in order to promote the
ESG characteristics.
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Information about the Master benchmark in relation to the Regulation
(EU) 2016/1011 of the European Parliament and of the Council of 8
June 2016 on indices used as benchmark in financial instruments and
financial contracts or to measure the performance of investment funds
(the “Benchmark Regulation”) is available in the prospectus of the
Master Fund.

Net Asset Value — Valuation Day of the Master Fund

The net asset value of the Master Fund will be calculated each banking
day in Luxembourg.

The cut-off time for the Master Fund to receive orders for subscription
and redemption from investors is before 11.00 a.m. Luxembourg time
on the applicable Valuation Day.

The net asset value of each class is made available to the public at the
Company of the Master Fund’s registered and administrative office, at
the Management Company of the Master Fund’s registered office, at
the depositary bank and other establishments responsible for the
financial service, as from the first banking day following the calculation
of the aforementioned net asset values. The Board of Directors or the
Management Company of the Master Fund will also make the net asset
value available to the public by all the means that it deems appropriate
or that are required by laws, at least twice a month and at the same
frequency as its calculation, in the countries where the shares are
offered to the public.

Profile of a Typical Investor of the Master Fund

This Master Fund is suitable for institutional and retail investors
seeking a long term capital growth with high level of volatility.
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Tax Implication

The investment into the Master Fund by the Feeder Fund has no
specific Luxembourg tax impact on the Fund.

Prior to investing in the Feeder Fund, prospective investors should
consult with their counsel and tax advisers to determine the
consequences of such investment and determine if there is any tax
implication for them.

Coordination between the Feeder Fund and the Master Fund

The Master Fund and the Feeder Fund are managed by the same
Management Company and have the same Depositary Bank,
Administrator and Auditor.

Internal procedures of the Management Company are in place for the
purpose of facilitating proper coordination between the Feeder Fund
and the Master Fund in accordance with the relevant provisions of the
Law.

Additional Information on the Master Fund
The prospectus of the Master Fund as amended from time to time is

available free of charge from the Fund as well as on the website
www.pramericasar.it.

The investment returns of the Feeder Fund are expected to be
relatively similar to the investment returns of the Master Fund.

The relevant agreements or procedures (as applicable) related to the
coordination between the Master Fund and the Feeder Fund and
additional information on the Master Fund may be obtained free of
charge at the registered office of the Fund.

Investor Profile

This sub-fund is suitable for institutional and retail investors seeking a
long term capital growth with high level of volatility.

Type of sub-fund

Balanced sub-fund/Feeder sub-fund

Reference currency

The reference currency of the sub-fund is Euro.

Valuation Day

Each banking day in Luxembourg, with the first NAV as of September
5, 2016

Subscription/Redemption/
Conversion

To be executed at unknown net asset value.
Conversions in and out Class “A” units are not allowed.

Receipt of orders

Before 9.00 a.m. Luxembourg time on the applicable Valuation Day

Payment date

Maximum within five business days following the applicable Valuation
Day, as well as for the Initial Subscription Period

Investment Manager

Pramerica SGR S.p.A.

Classes of units

The sub-fund offers two classes of units:

- Class “A” units that are intended for retail and institutional
investors;

- Class “B” units that are intended for retail and institutional
investors.

Type of units

Capitalization units for Class “A” units, Class “B” units,

Form of units

Registered units

Fraction of units

Available, up to three decimal places

Initial Price

EUR 5

Conversion Date for Class
“A” units

Class “A” units shall be automatically converted into Class “B” units of
the sub-fund three years from their subscription date without any
redemption fee.
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Minimum initial and
subsequent subscription
amounts and minimum
holding

Class “A” units and Class “B” units: initial and subsequent
subscriptions EUR 100.- (inclusive of any applicable subscription
charge)

NAV’s currency

Euro

Subscription fee
(applicable to Class “B” units)

Class “B” units: maximum 1.95% payable to sales intermediary

Placement fee
(applicable to Class “A” units
only)

1.95% of the amount subscribed and paid to sales intermediary. This
fee will be charged to the unit class at the time of each subscription
and will be progressively amortized over the first three years following
each subscription by daily charge on the total net value of the unit
class.

Redemption fee

Class “A” units:

in the first three (3) years following each subscription, a decreasing
redemption fee in favour of the unit class will be applied. This
redemption fee will be withdrawn from the equivalent value reimbursed
and applied to the number of units redeemed, multiplied by the
respective initial subscription value. The sub-fund will reimburse the
units taking into account the order in which they were subscribed by
the unitholder (i.e. on a “first-in-first-out” basis). The rate of the
redemption fee to be applied to the redeemed units, depending on their
subscription duration, will be determined as follows:

Redemption fee rate = (TOTAL_DAYS - DAYS_ELAPSED) * (1.95% /
TOTAL_DAYS)

where:

- DAYS_ELAPSED is the number of days elapsed from the
Subscription of the unit until the date of the unit value used for
appreciation of the redemption;

- TOTAL_DAYS is the number of days in the three year period
following the subscription, i.e. the time fixed to amortize the placement
fee.

Conversion fee

N/A

Management fee
(calculated daily on the total
net assets of the sub-fund
and payable quarterly in
arrears)

Class “A” units: maximum 0.75% p.a.

Class “B” units: maximum 1.40% p.a.

Global Exposure
Determination
Methodology

Commitment Approach
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SUPPLEMENT N° 4 TO THE PROSPECTUS

IW4Me — Active

Investment objective and
policy

The sub-fund is a feeder fund (the "Feeder Fund") of Pramerica
Sicav — Long/Short Euro Class |, a sub-fund of Pramerica Sicav, a
UCITS authorized by CSSF and incorporated as a company with
limited liability as an open-ended investment company with variable
capital under the laws of Luxembourg (the "Master Fund").

The sub-fund will invest at all the time at least 85% of its net assets
in the Master Fund.

It may hold up to 15 % of its assets in liquid assets. It will not invest
directly in derivatives instruments.

Master Fund

Investment objective and policy of the Master Fund

The sub-fund will mainly invest in:

- equity financial instruments and/or related to representative
securities of the risk capital (eg, convertible bonds, warrants),
listed on regulated markets, with no restrictions regarding the
geographic area and/or business sector of the issuer.
Investments are primarily made in securities denominated in
Euros, characterized by significant trading volumes and high
frequency of exchanges of high-and medium capitalization
issuers with stable growth prospects over the time.

- cash, bank deposits and/or securities of fast and safe liquidity
and as well to use financial tools and techniques intended to
cover the risks and possible exploitation of market opportunities,
including repurchase agreements, stock lending and other
comparable operations.

- derivatives traded on regulated or over-the-counter markets,
including, but not limited to, futures, options, swaps, forwards,
without limits in terms of underlying assets (except what
stipulated in the investment limits described in Part Ill, Section Il
of the Prospectus), geographic area, or currency, in order to
hedge from risks, efficient portfolio management and investment
purposes. The use of any derivative will be in compliance with
the investment objectives and will not affect the risk profile of the
sub-fund.

The sub-fund shall not invest more than 10% of its net assets in other

UCITS or UCls.

The aggregated charges of the Master are detailed in the KIID and
the prospectus of the Master Fund and are as follows:

Management fees: maximum 0.65% p.a. (calculated daily on the
total net assets of the share class and payable monthly in arrears).

Due to its dynamic investment style, the Master Fund has no
Benchmark.

Net Asset Value — Valuation Day of the Master Fund

The net asset value of the Master Fund will be calculated each
banking day in Luxembourg.

The cut-off time for the Master Fund to receive orders for subscription
and redemption from investors is before 11.00 a.m. Luxembourg time
on the applicable Valuation Day.

The net asset value of each class is made available to the public at
the Company of the Master Fund’s registered and administrative
office, at the Management Company of the Master Fund’s registered
office, at the depositary bank and other establishments responsible
for the financial service, as from the first banking day following the
calculation of the aforementioned net asset values. The Board of
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Directors or the Management Company of the Master Fund will also
make the net asset value available to the public by all the means that
it deems appropriate or that are required by laws, at least twice a
month and at the same frequency as its calculation, in the countries
where the shares are offered to the public.

Profile of a Typical Investor of the Master Fund

This Master Fund is suitable for institutional and retail investors
seeking a long term capital growth with high risk exposure.

Tax Implication

The investment into the Master Fund by the Feeder Fund has no
specific Luxembourg tax impact on the Fund.

Prior to investing in the Feeder Fund, prospective investors should
consult with their counsel and tax advisers to determine the
consequences of such investment and determine if there is any tax
implication for them.

Coordination between the Feeder Fund and the Master Fund

The Master Fund and the Feeder Fund are managed by the same
Management Company and have the same Depositary Bank,
Administrator and Auditor.

Internal procedures of the Management Company are in place for the
purpose of facilitating proper coordination between the Feeder Fund
and the Master Fund in accordance with the relevant provisions of
the Law.

Additional Information on the Master Fund
The prospectus of the Master Fund as amended from time to time is

available free of charge from the Fund as well as on the website
www.pramericasar.it.

The investment returns of the Feeder Fund are expected to be
relatively similar to the investment returns of the Master Fund.

The relevant agreements or procedures (as applicable) related to the
coordination between the Master Fund and the Feeder Fund and
additional information on the Master Fund may be obtained free of
charge at the registered office of the Fund.

Investor Profile

This sub-fund is suitable for institutional and retail investors seeking
a long term capital growth with high risk exposure.

Type of sub-fund

Flexible sub-fund/Feeder sub-fund

Reference currency

The reference currency of the sub-fund is Euro.

Valuation Day

Each banking day in Luxembourg, with the first NAV as of September
5,2016

Subscription/Redemption/
Conversion

To be executed at unknown net asset value.
Conversions in and out Class “A” units are not allowed.

Receipt of orders

Before 9.00 a.m. Luxembourg time on the applicable Valuation Day

Payment date

Maximum within five business days following the applicable
Valuation Day, as well as for the Initial Subscription Period

Investment Manager

Pramerica SGR S.p.A.

Classes of units

The sub-fund offers two classes of units:
- Class “A” units that are intended for retail and institutional investors;
- Class “B” units that are intended for retail and institutional investors.

Type of units

Capitalization units
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Form of units

Registered units

Fraction of units

Available, up to three decimal places

Initial Price

EUR 5

Conversion Date for Class
“A” units

Class “A” units shall be automatically converted into Class “B” units
of the sub-fund three years from their subscription date without any
redemption fee.

Minimum initial and | Class “A” units and Class “B” units: initial and subsequent
subsequent subscription | subscriptions EUR 100.- (inclusive of any applicable subscription
amounts and minimum | charge)

holding

NAV’s currency

Euro

Subscription fee
(applicable to Class “B” units

only)

Maximum 1.95% calculated on the NAV and payable to sales
intermediary

Placement fee
(applicable to Class “A” units

only)

1.95% of the amount subscribed and paid to sales intermediary. This
fee will be charged to the unit class at the time of each subscription
and will be progressively amortized over the first three years following
each subscription by daily charge on the total net value of the unit
class.

Redemption fee

Class “A” units:

in the first three (3) years following each subscription, a decreasing
redemption fee in favour of the unit class will be applied. This
redemption fee will be withdrawn from the equivalent value
reimbursed and applied to the number of units redeemed, multiplied
by the respective initial subscription value. The sub-fund will
reimburse the units taking into account the order in which they were
subscribed by the unitholder (i.e. on a “first-in-first-out” basis). The
rate of the redemption fee to be applied to the redeemed units,
depending on their subscription duration, will be determined as
follows:

Redemption fee rate = (TOTAL_DAYS — DAYS_ELAPSED) * (1.95%
/ TOTAL_DAYS)

where:

- DAYS_ELAPSED is the number of days elapsed from the
Subscription of the unit until the date of the unit value used for
appreciation of the redemption;

- TOTAL_DAYS is the number of days in the three year period
following the subscription, i.e. the time fixed to amortize the
placement fee.

Conversion fee

N/A

Management fee

(calculated daily on the total
net assets of the sub-fund
and payable quarterly in
arrears)

Class “A” units: maximum 0.75% p.a.
Class “B” units: maximum 1.40% p.a.

Global Exposure
Determination
Methodology

Commitment Approach
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PART Il - ADDITIONAL INFORMATION

1. Risk warnings

(1) General remarks on risks

An investment in units of the Fund is exposed to risks. These risks may include, or be linked to, unit
and bond risks, exchange rate risk, interest rate risk, credit risk and volatility risk, as well as political
risks. Each of these types of risks may also occur in conjunction with other risks. Some of these risk
factors are described briefly below. Potential investors must have experience of investing in
instruments used in the context of the investment policy concerned.

Investors must, moreover, be fully aware of the risks involved in investing in units and ensure that
they consult their legal, tax and financial adviser, auditor or other adviser in order to obtain complete
information on (i) the appropriate nature of an investment in units, depending on their personal
financial and fiscal situation and on their particular circumstances, (ii) the information contained in
the present prospectus and (iii) the investment policy of the sub-fund (as described in the relevant
supplements for each sub-fund), before taking any investment decision.

Other than the potential for capital gains that it provides, it is important to note that an
investment in the Fund also involves the risk of capital losses. The Fund units are instruments
the value of which is determined by fluctuations in the prices of the transferable securities
owned by the Fund. The value of the units can therefore increase or decrease when compared
to their initial value.

There is no guarantee that the investment policy objectives will be achieved.

(2) Market risk

This risk is of a general nature, affecting all types of investment. The trend in the prices of transferable
securities is determined mainly by the trend in the financial markets and by the economic
development of the issuers, who are themselves affected both by the overall situation of the global
economy and by the economic and political conditions prevailing in each country.

(3) Interest rate

Investors must be aware that an investment in Fund units may be exposed to interest rate risks.
These risks occur when there are fluctuations in the interest rates of the main currencies of each
transferable security or of the Fund.

(4) Currency risk

The value of investments may be affected by a variation in exchange rates in the sub-funds where
investments are possible in a currency other than the sub-fund reference currency.

(5) Credit risk

Investors must be fully aware that such an investment may involve credit risks. Bonds or debt
instruments involve an issuer-related credit risk, which can be calculated using the issuer solvency
rating. Bonds or debt instruments issued by entities that have a low rating are, as a general rule,
considered to be instruments that are at a higher credit risk, with a probability of the issuer defaulting,
than those of issuers with a higher rating. When the issuer of bonds or debt instruments finds itself
in financial or economic difficulty, the value of the bonds or debt instruments (which may fall to zero)
and the payments made for these bonds or debt instruments (which may fall to zero) may be affected.

(6) Risk of default

In parallel to the general trends prevailing on the financial markets, the particular changes in the
circumstances of each issuer may have an effect on the price of an investment. Even a careful
selection of transferable securities cannot exclude the risk of losses generated by the depreciation
of the issuers’ assets.
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(7) Liquidity risk

Liquidity risks arise when a particular instrument is difficult to sell. In principle, only instruments that
can be sold at any time are acquired as part of a fund. In the same way, some transferable securities
may be difficult to sell within the desired timescale, during certain periods or in specific stock market
segments. Finally, there is a risk that stock market securities traded in a narrow market segment are
subject to high price volatility.

(8) Counterparty risk

When OTC contracts are entered into, the Fund may find itself exposed to risks arising from the
creditworthiness of its counterparties and from their capacity to respect the conditions of these
contracts. The Fund may thus enter into futures, option and exchange rate contracts, or again use
other derivative techniques, each of which involves a risk for the Fund of the counterparty failing to
respect its commitments under the terms of each contract.

(9) Risks arising from investments in "Rule 144 A" securities

Securities classed as “Rule 144A Securities” are not registered with the Securities and Exchange
Commission (SEC) in the USA in accordance with the provisions of the Code of Federal Regulations,
Title 177, Section 230, 144A.

"Rule 144A Securities" are deemed to be newly issued transferable securities and may only be
acquired by qualified professional investors for their own account or for the account of another
qualified institutional buyer. Although the Fund is not registered under the Investment Company Act
of 1940, it is considered as a Qualified Institutional Buyer.

(10) Risk arising from investments in emerging markets

Payment suspensions and default in developing countries are due to various factors, such as political
instability, bad financial management, a lack of currency reserves, capital leaving the country, internal
conflicts or the lack of the political will to continue servicing the previously contracted debt.

The ability of issuers in the private sector to face their obligations may also be affected by these same
factors. Furthermore, these issuers suffer the effect of decrees, laws and regulations introduced by
the government authorities. These may be the modification of exchange controls and amendments
to the legal and regulatory system, expropriations and nationalisations and the introduction of, or
increase in, taxes, such as deduction at source.

Uncertainty due to an unclear legal environment or to the inability to establish firm ownership rights
constitute other decisive factors. Added to this are the lack of reliable sources of information in these
countries, the non-compliance of accounting methods with international standards and the lack of
financial or commercial controls.

The investors’ attention is drawn to the fact that, at present, investments in Russia are subject to
increased risk as regards the ownership and custody of transferable securities: market practice for
the custody of bonds is such that these bonds are deposited with Russian institutions that do not
always have adequate insurance to cover risk of loss arising from the theft, destruction or
disappearance of instruments held in custody.

(11) Derivatives

Financial derivative instruments may be available under the investment policy described in each of
the sub-fund supplements. These instruments may be used not only for hedging purposes, but also
as an integral part of the investment strategy. The ability to use these instruments may be limited by
market conditions and regulatory limits. Participation in financial derivative instruments transactions
involves investment risks and transaction costs to which the sub-funds would not be subject if the
sub-funds did not use these instruments. Risks inherent in the use of options, foreign currency, swaps
and future contracts and options on future contracts include, but are not limited to (a) dependence
on the relevant portfolio manager to predict correctly movements in the direction of interest rates,
securities prices and currency markets; (b) imperfect correlation between the price of options and
futures contracts and option thereon and movements in the prices of the securities or currencies
being hedged; (c) the fact that skills needed to use these instruments are different from those needed
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to select portfolio securities; (d) the possible absence of a liquid secondary market for any particular
instrument at any time; and (e) the possible inability of a sub-fund to purchase or sell a portfolio
security at a time that otherwise would be favourable for it to do so, or the possible need for a sub-
fund to sell a portfolio security at a disadvantageous time. When a sub-fund enters into swap
transactions, it is exposed to a potential counterparty risk. The use of financial derivative instruments
implies additional risks due to the leverage thus created. Leverage occurs when a modest capital
sum is invested in the purchase of derivatives in comparison with the cost of direct acquisition of the
underlying assets. The higher the leverage effect, the greater the variation in the price of the
derivative in the event of fluctuation in the price of the underlying asset (in comparison with the
subscription price calculated in the conditions of the derivative). The potential and the risks of
derivatives thus increase in parallel with the increase of the leverage effect. Finally, there can be no
assurance that the objective sought to be attained from the use of these financial derivative
instruments will be achieved.

(12) Warrants

Certain sub-funds may invest in equity-linked securities or equity-linked instruments such as
warrants. The gearing effect of investment in warrants and the volatility of warrant prices make the
risk attached to the investment in warrants higher than in the case with investment in equities.

(13) High vield bonds

Certain high-yielding fixed-income securities rated below BBB- (S&P) or equivalent rating are very
speculative, involve comparatively greater risks than higher quality securities, including price
volatility, and may be questionable as to principal and interest payments. The attention of the
potential investor is drawn to the type of high-risk investment that certain sub-funds are authorised
to make. Compared to higher-rated securities, lower-rated high yielding fixed-income securities
generally tend to be more affected by economic and legislative developments, changes in the
financial condition of their issuers, have a higher incidence of default and be less liquid. A sub-fund
that invests in these securities may, in addition, continue to earn the same level of interest income
while its net asset value diminishes due to portfolio losses. As a result, the yield of the sub-fund may
increase despite actual loss of principal. The portfolio may also invest in obligations placed by
emerging market issuers that may be subject to greater social, economic and political uncertainties
or may be economically based on relatively few or closely interdependent industries. Any investment
involves risk and there can be no guarantee that the sub-fund will achieve its investment objective.

Corporate debt securities may bear fixed, fixed and contingent or variable rates of interest and may
involve equity features such as conversion or exchange rights or warrants for the acquisition of stock
of the same or a different issuer or participations based on revenue, sales or profits.

(14) Investments in other UCITS and/or UCls

The value of an investment represented by a UCI/UCITS in which the Fund invests may be affected
by fluctuations in the currency of the country where such UCI/UCITS invests, or by foreign exchange
rules, the application of various tax laws of the relevant countries, including withholding taxes,
government changes or variations of the monetary and economic policy of the relevant countries.
Furthermore, it is to be noted that the Net Asset Value per Unit will fluctuate mainly in light of the net
asset value of the targeted UCIs/UCITS. Investments in other UCITS/UCIs may for the investor result
in a duplication of management fees and other operating fund related expenses.

(15) Operational risks related to master-feeder structures when a sub-fund of the Fund is acting as a
feeder (the “Feeder sub-fund”)

Feeder sub-funds will be subject to the specific risks associated with its investment into the respective
Master funds as well as with specific risks incurred by the assets directly held by such the Master
funds. Therefore, before investing in a Feeder sub-fund, prospective investors should carefully read
the description of the risk factors as disclosed in the prospectus of the relevant Master fund.

Liquidity and Valuation Risk

The Net Asset Value of a Feeder sub-fund will rely essentially on the net asset value of the Master
fund.
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As a consequence, the Net Asset Value per unit will be determined only after the computation and
publication of the net asset value of the Master fund. The number of units to be issued to, exchanged
or redeemed from, an investor in a Feeder sub-fund will not be determined until the net asset value
per unit of the Master fund is determined and redemption request from investors to the Feeder sub-
fund will depend on the possibility for the Sub-Fund to redeem its investment in the Master Fund.

Operational and Legal Risks

The main operational and legal risks associated with any Feeder sub-fund's investment in a Master
fund include, without being limited to, the Feeder sub-fund's access to information on the Master
fund, coordination of dealing arrangements between the Feeder sub-fund and the Master fund, the
occurrence of force majeure or any other events. linked to internal and external events and
circumstances affecting such dealing arrangements, the communication of documents from and to
the Master fund to and from the Feeder sub-fund, the coordination of the involvement of the
respective Depositary Bank and Auditor of the Feeder sub-fund and the Master fund and the
identification and reporting of investment breaches and irregularities by the Master fund.

Such operational and legal risks are managed by the Management Company, the Depositary Bank
and the Auditor, as applicable, in coordination with the depositary bank, the administrator and the
auditor of the Master fund. A number of documents and/or agreements are in place to that effect,
including (1) agreement between the Master Fund and the Feeder, (2) an information sharing
agreement between the Depositary Bank and the depositary bank of the Master fund, and (3) an
information exchange agreement between the Auditor of the Feeder and the auditor(s) of the Master
fund.

Concentration Risk and Market risk

Given the feeder nature of a Feeder sub-fund, it will naturally be concentrated in the Master fund.
Therefore, concentration risks and market risks will mainly occur at the level of the Master fund. In
this respect, investors should carefully read the risks associated with an investment in the Master

fund, as described in the prospectus of the Master fund.

Sustainability risks

Sustainability risks are environmental, social or governance events or conditions that, if they occur,
could cause an actual or a potential material negative impact on the value of the investment.

Furthermore, the sustainability risks can affect the value of financial instruments and contribute to its
major fluctuations.

Sustainability risks, if not properly managed, may affect companies in which the Master fund invests,
potentially causing different negative consequences, like lower revenues, higher costs, damages and
reduction in the value of assets, as well as regulatory risks.

Consequently, unmanaged or unmitigated sustainability risks can distress returns of the investment
causing potential reductions on the value of the investments.

(16) Sustainability risks of the Fund

Sustainability risks are environmental, social or governance events or conditions that, if they occur,
could cause an actual or a potential material negative impact on the value of the investment.

Furthermore, the sustainability risks can affect the value of financial instruments and contribute to its
major fluctuations.

Sustainability risks, if not properly managed, may affect companies in which Pramerica invests,
potentially causing different negative consequences, like lower revenues, higher costs, damages and
reduction in the value of assets, as well as regulatory risks.

Consequently, unmanaged or unmitigated sustainability risks can distress returns of the investment
causing potential reductions on the value of the investments.

The integration of the sustainability risks in the investment process could lead to the mitigation of the
negative impacts of the risk and positively contribute to investor long-term returns.

IW4Me FCP 35



Sustainability risks are integrated into the decision making and risk monitoring processes of the Fund.
Considering that the sub-funds of the Fund are all Feeder sub-funds, they will be subject to the
specific sustainability risks of their respective Master funds. Therefore, before investing in a Feeder
sub-fund, prospective investors should carefully read the description of the risk factors as disclosed
in the prospectus of the relevant Master fund.

The list above refers to the most frequently encountered risks and is not an exhaustive list of all the
potential risks.

All these risks are correctly identified, monitored and mitigated according to CSSF Circulars 11/512
and 14/592.

1. Investment restrictions

In the interest of the unitholders and in order to ensure a wide spread of risks, the Fund shall comply
with the following rules:

A. Eligible investments
(@) The Fund shall invest the assets of each sub-fund in:

1° Transferable securities and money market instruments admitted to or dealt in on a regulated
market within the meaning of Directive 2004/39/EC of the European Parliament and of the
Council of April 21, 2004 on markets in financial instruments;

2° Transferable securities and money market instruments which are dealt in on another market
of a member state of the European Union (a “Member State”) and that is regulated, operating
regularly, recognised and open to the public;

3° Transferable securities and money market instruments admitted to official listing on a stock
exchange in a non member State of the European Union or dealt in on another market of a
non member state of the European Union and that is regulated, operating regularly,
recognised and open to the public, being specified that the eligible stock exchange and
markets shall be situated in the States which are the member states of the Organization for
the Economic Cooperation and Development (“OECD”) or in all other countries of Europe,
North America, South America, Africa, Asia and Oceania;

4° Newly issued transferable securities and money market instruments, provided that:

- the issue conditions include an undertaking that an application will be made for official
listing on a stock exchange or other regulated market that is recognised, is operating
regularly and is open to the public and situated in the States which are the member states
of the Organization for the Economic Cooperation and Development (“OECD”) or in all
other countries of Europe, North America, South America, Africa, Asia and Oceania;

- such admission is achieved at the latest within a year of issue;

5° Transferable securities of the Type 144A, as described in the US Code of Federal
Regulations, Title 177, § 230, 144A, under the condition that :

- the securities include an exchange promise that is registered under the Securities Act of
1933 that foresees in a right to exchange the 144A's with similar registered transferable
securities that are negotiable on the American OTC fixed income — market;

- incase the exchange promise has not been asserted within one year after the acquisition

of the securities, the securities will be subject to the limit described in point b) (1)
hereunder;
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Units of UCITS authorised according to Directive 2009/65/EC of July 13, 2009 and/or other
collective investment undertakings within the meaning of the points a) and b) of Article 1
paragraph (2), of Directive 2009/65/EC (including units/units of a Master UCITS) should they
be situated in a Member State or not, provided that:

- such other collective investment undertakings are authorised under laws which provide
that they are subject to supervision considered by the Luxembourg supervisory authority
as equivalent to that laid down in European Community law, and that cooperation
between authorities is sufficiently ensured;

- the level of protection for unit-holders in the other collective investment undertakings is
equivalent to that provided for unit-holders in a UCITS, and in particular that the rules on
assets segregation, borrowing, lending, and short sales of transferable securities and
money market instruments are equivalent to the requirements of the Directive
2009/65/EC;

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

- nomore than 10 % of the UCITS' or the other collective investment undertakings' assets,
whose acquisition is contemplated, can, according to their fund rules or instruments of
incorporation, be invested in aggregate in units of other UCITS or other collective
investment undertakings; this restriction does not apply in case of master-feeder UCITS
structures.

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 of the European Union or, if the registered office of
the credit institution is situated in a non-member state, provided that it is subject to prudential
rules considered by the Luxembourg supervisory authority as equivalent to those laid down
in European Community law;

Financial derivative instruments, including equivalent cash-settled instruments, dealt in on a
regulated market referred to in paragraphs 1°, 2° and 3° above and/or financial derivative
instruments dealt in over-the-counter (“OTC derivatives”), provided that:

- the underlying consists of instruments covered by indent a), of financial indices, interest
rates, foreign exchange rates or currencies, in which the Fund may invest according to
its investment objectives;

- the counterparties to OTC derivative transactions are first class financial institutions
specialised in these types of transactions provided that they are also subject to prudential
supervision and belonging to the categories approved by the Luxembourg supervisory
authority;

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

Money market instruments other than those dealt in on a regulated market, which are liquid,
and have a value which can be accurately determined at any time, provided that the issue or
issuer of such instruments are regulated for the purpose of protecting investors and savings,
and provided that they are:

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



- issued by an undertaking any securities of which are dealt in on regulated markets
referred to in paragraph 1°, 2° or 3° above or

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

- issued by other bodies belonging to the categories approved by the Luxembourg
supervisory authority 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
EUR 10 million and which presents and publishes its annual accounts in accordance
with Fourth Council Directive 78/660/EEC of July 25th 1978 as amended, or is an entity
which, within a group of companies which includes one or several listed companies, is
dedicated to the financing of the group or is an entity which is dedicated to the financing
of securitisation vehicles which benefit from a banking liquidity line.

(b)  In addition, the Fund:

(1) shall be entitled to invest up to 10% of the net assets of each sub-fund in transferable
securities and money market instruments other than those referred to under item a)
above;

(2) may acquire movable and immovable property which is essential for the direct pursuit of
its business;

(3) may not acquire precious metals or certificates representing precious metals;

(c)  the Fund may hold ancillary liquid assets for each sub-fund;

(d)  the Fund may limit the possibility for a sub-fund to invest up to 10% of its net assets in other
UCITS or UCI;

(e) a sub-fund of the Fund may subscribe and hold shares in another sub-fund of the Fund under
the following conditions:

- the target sub-fund does not, in turn, invest in the sub-fund invested in this target sub-fund; and

- no more than 10% of the assets of the target sub-fund whose acquisition is contemplated may
be invested globally, pursuant to its constitutive documents, in units of other UCls; and

- voting rights, if any, attached to the relevant shares are suspended for as long as they are held
by the sub-fund concerned and without prejudice to the appropriate processing in the accounts
and the periodic reports; and

- in any event, for as long as these shares are held by the Fund, their value will not be taken into
consideration for the calculation of the net assets of the Fund for the purposes of verifying the
minimum legal threshold of the net assets; and

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

(f the Fund may (i) establish a new sub-fund of the Fund qualifying as a Feeder sub-fund (in
other words, a sub-fund investing at least 85% of its net assets in other UCITS or a sub-fund of a
UCITS) or that qualifies as a Master sub-fund (that is to say, a sub-fund constituting the Master fund
from another UCITS or sub-fund of a UCITS), (ii) convert any existing sub-fund in a Feeder sub-fund
or a Master sub-fund in accordance with the provisions of the Law, (iii) convert a sub-fund that
qualifies as a Feeder sub-fund or Master sub-fund in a “standard” sub-fund that is neither a Feeder
sub-fund nor a Master sub-fund, or (iv) replace the Master UCITS of any of its sub-funds qualifying
as a Feeder sub-fund with another Master UCITS;

(9) specific rules for Master/Feeder structures:
- a Feeder sub-fund is a sub-fund of the Fund, which has been approved to invest, by
way of derogation from article 2, paragraph (2), first indent of the Law, at least 85% of

its assets in units of another UCITS or sub-fund thereof (hereafter referred to as the
"Master UCITS").
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- A Feeder sub-fund may hold up to 15% of its assets in one or more of the following:
a. ancillary liquid assets;
b. financial derivative instruments, which may be used only for hedging purposes,
in accordance with article 42, paragraphs (2) and (3) of the Law;
c. movable and immovable property which is essential for the direct pursuit of its
business.

- For the purposes of compliance with article 42, paragraph (3) of the Law, the Feeder
sub-fund shall calculate its global exposure related to financial derivative instruments by
combining its own direct exposure with:

a. either the Master UCITS’s actual exposure to financial derivative instruments in
proportion to the Feeder sub-funds' investment into the Master UCITS;

b. or the Master UCITS’s potential maximum global exposure to financial
derivative instruments provided for in the Master UCITS management
regulations or instruments of incorporation in proportion to the Feeder sub-
funds' investment into the Master UCITS.

- a Master UCITS is a UCITS, or a sub-fund thereof, which:

a. has, among its shareholders, at least one Feeder UCITS;
b. is not itself a Feeder UCITS; and
c. does not hold units of a Feeder UCITS.

- if a Master UCITS has at least two Feeder UCITS as shareholders, article 2, paragraph
(2), first indent and article 3, second indent of the Law shall not apply.

The restriction pursuant to which, when the Fund invests in the units of other UCITS and/or other
UCls that are managed, directly or by delegation, by the same investment manager or by any
other company with which the investment manager is linked by common management or control,
or by a substantial direct or indirect holding, no subscription or redemption fees may be charged
on the target fund level to the Fund on its investment in the units of such other UCITS and/or
UCls, does not apply to a Feeder sub-fund.

Should a sub-fund qualify as a Feeder sub-fund, a description of all remuneration and
reimbursement of costs payable by the Feeder sub-fund by virtue of its investments in
shares/units of the Master UCITS, as well as the aggregate charges of both the Feeder sub-
fund and the Master UCITS, shall be specified in Part Il. The Fund shall disclose in its annual
report a statement on the aggregate charges of both the Feeder sub-fund and the Master UCITS.

SFDR Regulation

The sub-funds of the Fund do not have a sustainable investment objective nor promote
environmental or social characteristics and thus do not fall in the scope of article 8(1) or article
9(1), (2), (3) of the Regulation (EU) 2019/2088 of the European Parliament and of the Council of
November 2019 on sustainability-related disclosures in the financial sector (the “SFDR”).

B. Investment Limits
For the purposes of this chapter “Fund” shall mean each sub-fund separately.
(a) The Fund may not invest:
- more than 10% of its net assets in transferable securities or money market instruments
issued by the same body;
- more than 20% of its net assets in deposits made with the same body.
(b) The risk exposure to a counterparty of the Fund in an OTC derivative transaction may not exceed

10% of its net assets when the counterparty is a credit institution referred to in point (a), 7° of
Section A. Eligible investments or 5% of its net assets in other cases.
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(c) 1° The total value of the transferable securities and money market instruments held by
the Fund in the issuing bodies in each of which it invests more than 5% of its net assets
must not exceed 40% of the value of its net assets. This limitation does not apply to
deposits and OTC derivative transactions made with financial institutions subject to
prudential supervision.

2°  Notwithstanding the individual limits laid down in points (a) and (b) above, the Fund

may not combine:

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

- deposits made with a single body, and/or

- exposures arising from OTC derivative transactions undertaken with a single
body,

in excess of 20% of its net assets.

3°  Thelimit of 10% laid down in (a) above may be of a maximum of 35% if the transferable
securities or money market instruments are issued or guaranteed by a Member State
of the European Union, by its local authorities, by a non-Member State or by public
international bodies of which one or more Member States are members.

4°  The limit of 10% laid down in (a) above may be of a maximum of 25% for certain bonds
when they are issued by a credit institution which has its registered office in a Member
State of the European Union and is subject by law, to special public supervision
designed to protect bondholders. In particular, sums deriving from the issue of these
bonds must be invested in conformity with the law in assets which, during the whole
period of validity of the bonds, are capable of covering claims attaching to the bonds
and which, in case of bankruptcy of the issuer, would be used on a priority basis for
the repayment of principal and payment of the accrued interest. If the Fund invests
more than 5% of its net assets in the bonds referred to in the first sub-paragraph and
issued by one issuer, the total value of such investments may not exceed 80% of the
value of the net assets of the Fund.

5° The transferable securities and money market instruments referred to in point (a) , 3°
and 4° above are not included in the calculation of the limit of 40% referred to in (c),
1%

6° The limits set out in points (a), (b) and (c), 1°, 2°, 3° and 4° above may not be
combined, and thus investments in transferable securities or money market
instruments issued by the same body, in deposits or derivative instruments made with
this body carried out in accordance with points (a), (b) and (c), 1°, 2°, 3° and 4° may
not exceed a total of 35% of the net assets of the Fund.

(d) Companies which are included in the same group for the purposes of consolidated accounts, as
defined in accordance with Directive 83/349/EEC or in accordance with recognized international
accounting rules, are regarded as a single body for the purpose of calculating the limits set out
above.

(e) The Fund may cumulatively invest up to 20% of its net assets in transferable securities and money
market instruments within the same group.

f 1° By derogation to the above limits, and without prejudice to the limits laid down in (i)
below, the limits set out in points (a) to (e) above are raised to a maximum of 20% for
investments in shares and/or bonds issued by the same body when the investment
policy of the sub-fund aims at replicating the composition of a certain stock or bond
index which is recognized by the CSSF, on the following basis:

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

2°  The limit set out above is raised to 35% where that proves to be justified by
exceptional market conditions in particular in regulated markets where certain
transferable securities or money market instruments are highly dominant. The
investment up to this limit is only permitted for a single issuer.
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(g) By way of derogation to what is set out above, the Fund is authorized to invest up to 100%
of its net assets in different transferable securities and money market instruments issued
or guaranteed by any Member State of the European Union or any Member State of the
Organization for Economic Cooperation and Development, its local authorities, or public
international bodies of which one or more Member States of the European Union are
members, on the condition that these securities and money market instruments arise from
at least six different issues and that securities from any one issue may not account for
more than 30% of the net assets of the sub-fund involved.

(h) 1°

20

30

4°

The Fund may, acquire the units of UCITS and/or other UClIs referred to in Section A.
Eligible investments above, point 6°, provided that no more than 20% of its net assets
are invested in the units of a single UCITS or other UCI. For the purpose of the
application of this investment limit, each sub-fund of a UCI with multiple sub-funds is
to be considered as a separate issuer provided that the principle of segregation of the
obligations of the various sub-funds vis-a-vis third parties is ensured.

Investments made in units of UCIs other than UCITS may not in aggregate exceed 30%
of the net assets of the Fund. When the Fund has acquired units of UCITS and/or other
UCls, the assets of the respective UCIT or other UCls do not have to be combined for
the purposes of the limits laid down in points (a), (b), (c), (d) and (e) above.

When the Fund invests in the units of other UCITS and/or other UCls that are managed,
directly or by delegation, by the same management company or by any other company
with which the management company is linked by common management or control, or
by a substantial direct or indirect holding, that management company or other company
may not charge subscription or redemption fees on account of the UCITS' investment
in the units of such other UCITS and/or UCls.

When the Fund invests a substantial proportion of its assets in other UCITS and/or
UCls, the maximum level of the management fees charged both to the Fund itself and
to the other UCITS and/or other UCIs in which it invests may not exceed 5% of the
Fund’s net assets. In its annual report the Fund shall indicate the maximum proportion
of management fees charged both to the Fund and the UCITS and/or other UClIs in
which it invests.

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

moreover, the Fund may not acquire more than:

10% of the non-voting shares of the same issuer;

10% of the debt securities of the same issuer;

25% of the units of the same UCITS and/or other UCI;
10% of the money market instruments of any single issuer.

The limits laid down in the second, third and fourth bullets may be disregarded at the time of
acquisition if at that time the gross amount of bonds or of the money market instruments or the net
amount of the instruments in issue cannot be calculated.

The restrictions set out in point 1° and 2° above are waived as regards:

- transferable securities and money market instruments issued or guaranteed by a Member
State of the European Union or its local authorities;

- transferable securities and money market instruments issued or guaranteed by a non-
Member State of the European Union;

- transferable securities and money market instruments issued by public international bodies
of which one or more Member States of the European Union are members;
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- shares held by Fund in the capital of a company incorporated in a non-Member State of the
European Union which invests its assets mainly in the securities of issuing bodies having
their registered office in that State, where under the legislation of that State, such a holding
represents the only way in which the Fund can invest in the securities of issuing bodies of
that State. This derogation, however, shall apply only if in its investment policy the company
from the non-Member State of the European Union complies with the limits laid down in
Section B. Investment Limits except the points (d), (f) and (g). Where the limits set in Section
B. Investment Limits except the points (d), (f), (g) and (i) are exceeded, article 49 of the Law
shall apply mutatis mutandis;

- shares held by one or more investment companies in the capital of subsidiary companies
which, exclusively on its or their behalf carry on only the business of management, advice or
marketing in the country where the subsidiary is located, in regard to the redemption of units
at the request of unitholders.

The Fund need not comply with the limits set out above when exercising subscription rights attaching
to transferable securities or money market instruments which form part of the assets of the sub-funds.

If these limits are exceeded for reasons beyond the Fund's control 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 interests of its unitholders.

With respect to derivative transactions, the Fund shall also comply with the limits and restrictions set
forth in Chapter Il "Financial Techniques and Instruments".

To the extent an issuer is a legal entity with multiple sub-funds where the assets of a sub-fund are
exclusively reserved to the investors in such sub-fund and to those creditors whose claim has arisen
in connection with the creation, operation or liquidation of that sub-fund, each sub-fund is to be
considered as a separate issuer for the purpose of the application of the risk-spreading rules set out
in Section B Investment Limits, except for the points (g) and (i).

The investment limits set out above are generally applicable to the extent that the
supplements of the different sub-funds do not provide for stricter rules.

C. Borrowings, loans and guarantees

(a) The Fund is not authorized to borrow. However, as an exception, the Fund may borrow the
equivalent of up to 10% of their assets provided that the borrowing is on a temporary basis.

(b) However, the Fund may acquire foreign currency by means of a back-to-back loan for each sub-
fund.

(c)The Fund may not carry out uncovered sales of transferable securities, money market instruments
or other financial instruments referred to in Section A. Eligible investments point (a), 6°, 7° and 8°.

(d) The Fund may not grant loans to or act as guarantor for third parties. This shall not prevent the

acquisition of transferable securities or money market instruments or other financial instruments
referred to in Section A. Eligible investments, point (a), 6°, 7° and 8° which are not fully paid.
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1. Financial Techniques and Instruments

(1) General provisions

For the purpose of efficient portfolio management and/or for the purpose of the protection of the
assets and liabilities of each sub-fund, the Fund may, in each sub-fund, use techniques and
instruments relating to transferable securities and money market instruments.

In case these techniques or instruments use derivative instruments, within the meaning of Chapter
I, Section A. Eligible investments, 8°, the Fund must respect the following conditions and limits:

a) for each sub-fund, the Fund may only invest in derivative instruments to the extent that the
exposure to the underlying assets does not exceed in aggregate the investment limits set out in
Chapter I, Section B. Investment Limits (a), (b), (¢) and (e); when the Fund invests in index
based financial derivative instruments, these investments do not necessarily have to be
combined with these limits.

b) the counterparty risk in a transaction encompassing derivative instruments may not exceed 10%
of the net assets of the sub-fund involved in case the counterparty is a credit institution referred
to in point 7° of Section A Eligible Investments of Chapter Ill, or 5% of the net assets in other
cases.

c) the Fund shall ensure that the global risk exposure of each sub-fund relating to derivative
instruments does not exceed the total net value of the portfolio of the relevant sub-funds.

d) when a transferable security or a money market instrument includes a derivative, the latter must
be taken into account when complying with the requirements relating to derivatives.

The Fund shall ensure that the global risk related to derivative instruments does not exceed the total
net assets of the relevant sub-fund.

The risk exposure referred to above shall be 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.

The Fund will not use Total Return Swap nor similar instruments as defined in the Regulation (EU)
No 2015/2365 of the European Parliament and of the Council of 25 November 2015 on transparency
of securities financing transactions and of reuse, as amended from time to time (the “SFT
Regulation”).

The agreements relating to such derivative instruments are concluded with counterparties of high
standing, which however do not assume any discretion on the composition of the portfolio of the Fund
or on the underlying to the derivative financial instruments. The underlying to such instruments is in
fact managed, under the provisions of a specific management agreement negotiated at market rates,
by the Management Company or Pramerica SGR S.p.A. and/or other investment managers
delegated by them.

The use of transactions with respect to derivative instruments or other techniques and
financial instruments may under no circumstances cause the Fund to deviate from the
investment policy and investment limits determined for each sub-fund.

(2) Efficient portfolio management techniques (EMT)

The Fund will not use any of techniques and instruments relating to securities financing transactions
as listed and defined in the SFT Regulation:

1 securities or commodities lending/ securities or commodities borrowing;

1 buy-sell back / sell-buy back transactions, sell-buy back transactions;

1 sale with rights of repurchase transactions / reverse repurchase and repurchase agreement
transactions;
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9 margin lending transactions.

If the Fund decides using above techniques and instruments, the Prospectus will be amended
accordingly.

(3) Management of collateral for OTC financial derivatives transactions

As security for OTC financial derivatives transactions, the relevant sub-fund will obtain the following
type of collateral covering at least the market value of the financial instruments object of OTC financial
derivatives transactions:
(a) Liquid assets: only primary currencies are accepted;
Minimum haircut 2%
(b) Bonds issued or guaranteed by a Member State;
Minimum haircut 2%
(c) Shares or units issued by money market UCls;
Minimum haircut 2%
(d) Shares or units issued by UCITS investing mainly in bonds;
Minimum haircut 3%
(e) Bonds issued or guaranteed by first class issuers offering adequate liquidity;
Minimum haircut 2%
(f) Shares admitted to or dealt in on a regulated market of a member state of the OECD;
Minimum haircut 5%
The Fund has implemented a haircut policy in respect of each collateral received in respect of each
relevant sub-fund. Such policy takes account of the characteristics of the relevant asset class,
including the credit standing of the issuer of the collateral, the price volatility of the collateral and the
results of any stress tests which may be performed. The haircuts above mentioned are required to
cover any decrease of the market value of the assets included in the guarantee, depending on the
degree of risk that such decrease occurs.

Collateral received must at all times meet with the following criteria:

(a) Liquidity: Collateral must be sufficiently liquid in order that it can be sold quickly at a robust
price that is close to its pre-sale valuation.

(b)  Valuation: Collateral must be capable of being valued on at least a daily basis and must be
marked to market daily.

(c) Issuer credit quality: The Fund will ordinarily only accept high quality collateral.

(d)  Correlation — the collateral will 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.

(e) Collateral diversification (asset concentration) — collateral should be sufficiently diversified in
terms of country, markets and issuers. The criterion of sufficient diversification with respect to
issuer concentration is considered to be respected if the sub-fund receives from a counterparty
of efficient portfolio management and over-the-counter financial derivative transactions a
basket of collateral with a maximum exposure to a given issuer of 20% of the sub-fund’s net
asset value. When a sub-fund is exposed to different counterparties, the different baskets of
collateral should be aggregated to calculate the 20% limit of exposure to a single issuer. By
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way of derogation from this sub-paragraph, a sub-fund may be fully collateralised in different
transferable securities and money market instruments issued or guaranteed by a Member
State, one or more of its local authorities, a third country, or a public international body to which
one or more Member States belong. Such a sub-fund should receive securities from at least
six different issues, but securities from any single issue should not account for more than 30%
of the sub-fund’s net asset value.

(f) Safe-keeping: Collateral must be transferred to the Depositary or its agent.

(g) Enforceable: Collateral must be immediately available to the Fund without recourse to the
counterparty, in the event of a default by that entity.

(h)  Non-Cash collateral

- cannot be sold, pledged or re-invested;
- must be issued by an entity independent of the counterparty; and
- must be diversified to avoid concentration risk in one issue, sector or country.

(i) Cash Collateral can only be:

- placed on deposit with entities prescribed in Article 41(f) of the Law;

- invested in high-quality government bonds;

- invested in short-term money market funds as defined in the Regulation (EU) 2017/1131
of the European Parliament and of the Council of 14 June 2017 on money market funds.

Each sub-fund may reinvest cash which it receives as collateral in connection with the use of
techniques and instruments for efficient portfolio management, pursuant to the provisions of the
applicable laws and regulations., including CSSF Circular 14/592.

Re-invested cash collateral will expose the sub-fund to certain risks such as the risk of a failure or
default of the issuer of the relevant security in which the cash collateral has been invested.

Re-invested cash collateral should be diversified in accordance with the diversification requirements
applicable to non cash collateral.

Each sub-fund must make sure that it is able to claim its rights on the guarantee in case of the
occurrence of an event requiring the execution thereof. Therefore, the guarantee must be available
at all times, either directly or through the intermediary of a first class financial institution or a wholly-
owned subsidiary of this institution, in such a manner that the sub-fund is able to appropriate or
realize the assets given as guarantee, without delay, if the counterparty does not comply with its
obligation to return the securities.

During the duration of the agreement, the guarantee cannot be sold or given as a security or pledged.

The Fund, when receiving collateral for at least 30% of the assets of a sub-fund, must have an
appropriate stress testing policy in place to ensure regular stress tests are carried out under normal
and exceptional liquidity conditions to enable the Fund to assess the liquidity risk attached to the
collateral. The liquidity stress testing policy should at least prescribe the following:

a) design of stress test scenario analysis including calibration, certification and sensitivity
analysis;

b) empirical approach to impact assessment, including back-testing of liquidity risk estimates;
c) reporting frequency and limit/loss tolerance threshold(s); and

d) mitigation actions to reduce loss including haircut policy and gap risk protection.

The annual reports of the Fund will notably mention the following information:
- Ifthe collateral received from an issuer has exceeded 20% of the NAV of a sub-fund, and/or;

- If a sub-fund has been fully collateralised in securities issued or guaranteed by a Member
State.
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Iv. Management Company

The Fund has appointed Pramerica Management Company S.A., 37/A Avenue J.F. Kennedy, L —
1855 Luxembourg as its designated management company (the “Management Company”) registered
under Chapter 15 of the Law according to a Management Company Agreement dated December 15,
2008.

The Management Company shall be in charge of the management, the administration and the
distribution of the Fund.

The Management Company shall be responsible for the implementation of the investment policy of
all sub-funds. The Management Company may at its own expense and under its control and
supervision appoint one or more investment advisers/managers to provide investment information,
recommendations and research concerning prospective and existing investments and to deal with
the day-to-day investment management of the portfolio of the sub-funds.

The Management Company shall be responsible for the distribution and marketing of the units of the
Fund in those jurisdictions in which the Fund obtains a marketing permission. The Management
Company is empowered to appoint at its own expense and under its control and supervision
distributors for the units of the Fund.

Remuneration Policy:

The Management Company has in place a remuneration policy which sets out principles applicable
to the remuneration of the senior management, all staff members having a material impact on the
risk profile of the financial undertakings as well as all staff members carrying out independent control
functions (the “Remuneration Policy”).

(a) the Remuneration Policy is consistent with and promotes sound and effective risk management,
does not encourage risk taking which is inconsistent with the risk profiles, rules or instruments of
incorporation of the UCITS that the management company manages and is consistent with the
integration of sustainability risks into investment decisions, that shall be assessed in accordance with
the SFDR.

(b) the Remuneration Policy is in line with the business strategy, objectives, values and interests of
the management company and the UCITS that it manages and of the investors in such UCITS, and
includes measures to avoid conflicts of interest;

(c) the assessment of performance is set in a multi-year framework appropriate to the holding period
recommended to the investors of the UCITS managed by the management company in order to
ensure that the assessment process is based on the longer-term performance of the UCITS and its
investment risks and that the actual payment of performance-based components of remuneration is
spread over the same period;

(d) fixed and variable components of total remuneration are appropriately balanced and the fixed
component represents a sufficiently high proportion of the total remuneration to allow the operation
of a fully flexible policy on variable remuneration components, including the possibility to pay no
variable remuneration component;

The remuneration policy is reviewed at least on annual basis.

Details of the Remuneration Policy, including the persons in charge of determining the fixed and
variable remunerations of the staff, a description of the key remuneration elements and an overview
of how remuneration is determined, is available at the bottom of the following website under the
reference to Directive 2014/91/EU : http://www.pramericasqr.it/.

A paper copy of the summarised Remuneration Policy is available free of charge to the Shareholders
upon request.

The Management Company is entitled to delegate at its own expense and under its control and
supervision the functions of central administration for the Fund.
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Pramerica Management Company S.A. was incorporated on March 19, 2001 under the name of IDEA
ADVISORY S.A,, for unlimited duration and has a capital of EUR 125.000. Its articles of incorporation
were amended on December 8, 2003 to change the name into LOMBARDA ADVISORY S.A. and on
December 15, 2005 to change the name into LOMBARDA MANAGEMENT COMPANY S.A. and to
comply with Chapter 15 of the Law. Its articles of incorporation were further amended on April 1,
2008, to change its name into UBI MANAGEMENT COMPANY S.A. Its articles of association have
been amended for the last time on October 22, 2018 to change its name into Pramerica Management
Company S.A., with effective date November 5, 2018. It is entered under no. B 81 255 in the
Luxembourg Trade Register. As from August 5, 2020, Pramerica Management Company S.A. is
subject to the management and coordination of Intesa Sanpaolo S.p.A and belongs to the Intesa
Sanpaolo banking group.

Pramerica Management Company S.A. is entitled to a Management Fee, Performance Fee and
Central Administration Fee as described in Part I.

V. Investment Managers

Pursuant to article 110 of the Law, the Management Company may entrust the management of the
assets of the different investment sub-funds of the Fund to one or more of the investment managers
listed below (the “Investment Manager(s)”’). The mandate is executed under the supervision and
the responsibility of the Management Company. Information on the Investment Manager of the Sub-
Funds is provided in each supplement relating to each sub-fund.

a) Pramerica SGR S.p.A., 5, Monte di Pieta, 1-20121 Milan (for all sub-funds except otherwise
provided for under “Brief overview of the UCITS”)

Pramerica SGR S.p.A, a “savings managing company” (SGR — Societa di Gestione del Risparmio),
was founded on August 2, 2000. On February 16, 2001 the Bank of Italy allowed the company to
manage savings on a collective basis and to manage portfolios on an individual basis. It is recorded
with the Bank of Italy in the register of asset management companies (Albo delle SGR-Sezione
Gestori OICVM) under number 25. As from August 5, 2020, Pramerica SGR S.p.A. is subject to the
management and coordination of Intesa Sanpaolo S.p.A and belongs to the Intesa Sanpaolo banking
In addition to collective savings management, Pramerica SGR S.p.A. provides individual portfolio
management services to third persons.

The duration of the company is set until December 31, 2050. The financial year ends on December
31 each year.

Pramerica SGR S.p.A.’s capital amounts to 19.955.465, euro entirely subscribed and fully paid up.
The Intesa Sanpaolo banking group’s participation in Pramerica SGR S.p.A. accounts for 65% of the
capital.

The remaining 35% of the capital are held by Prudential International Investments Corporation having
its registered office in 1105 North Market Street, Suite 1300, Wilmington, Delaware 19801 and its
offices in 100 Mulberry Street, Newark, New Jersey 07102 (USA).

Pramerica SGR S.p.A. was named UBI Pramerica SGR S.p.A. until November 5, 2018.

Investment Management fee. The Management Company will pay on a quarterly basis to Pramerica
SGR S.p.A. a fee to be paid out of its own remuneration (as defined in Part II).
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VI. Depositary bank and central administration

(1) Depositary bank

The Management Company has appointed RBC Investor Services Bank S.A. (“RBC”), having its
registered office at 14, Porte de France, L-4360 Esch-sur-Alzette, Grand Duchy of Luxembourg, as
depositary bank and principal paying agent (the “Depositary”) of the Fund with responsibility for the
(a) safekeeping of the assets,

(b) oversight duties,

(c) cash flow monitoring and

(d) principal paying agent functions

pursuant to the UCI Law, the CSSF Circular 14/587, and the Depositary Bank and Principal Paying
Agent Agreement effective as of August 24, 2016 and entered into between the Management
Company, on behalf of the Fund and RBC (the “Depositary Bank and Principal Paying Agent
Agreement”).

RBC Investor Services Bank S.A. is registered with the Luxembourg Register for Trade and
Companies (RCS) under number B-47192 and was incorporated in 1994 under the name “First
European Transfer Agent”. It is licensed to carry out banking activities under the terms of the
Luxembourg law of 5 April 1993 on the financial services sector and specialises in custody, fund
administration and related services. Its equity capital as at 31 October 2015 amounted to
approximately EUR 983,781,177 .-.

Under its oversight duties, the Depositary is required to:

- ensure that the sale, issue, repurchase, redemption and cancellation of Shares effected on behalf
of the Company are carried out in accordance with the UCI Law and/or with the Fund’s
Management Regulations,

- ensure that the value of Shares is calculated in accordance with the UCI Law and the Fund’s
Management Regulations,

- carry out the instructions of the Management Company, unless they conflict with the UCI Law or
the Fund’'s Management Regulations,

- ensure that in transactions involving the Fund’s assets, the consideration is remitted to the
Company within the usual time limits;

- ensure that the Fund’s revenues are allocated in accordance with the UCI Law and the Fund’s
Management Regulations.

The Depositary is authorized to delegate its safekeeping duties under the UCI Law to delegates and
sub-custodians and to open accounts with such sub-custodians.

An up to date description of any safekeeping functions delegated by the depositary and an up to date
list of the delegates and sub-custodians may be obtained, free of charge and upon request, from the
Depositary and via the following website link
http://gmi.rbcits.com/rt/gss.nsf/Royal+Trust+Updates+Mini/53A7E8D6A49C9AA285257FA8004999
BF?opendocument.

In order to address any situations of conflicts of interest, the Depositary has implemented and
maintains a management of conflicts of interest policy, aiming namely at:

- ldentifying and analysing potential situations of conflicts of interest;

- Recording, managing and monitoring the conflict of interest situations either in:

1 Relying on the permanent measures in place to address conflicts of interest such as
maintaining separate legal entities, segregation of duties, separation of reporting lines,
insider lists for staff members; or

1 Implementing a case-by-case management to (i) take the appropriate preventive
measures such as drawing up a new watch list, implementing a new Chinese wall,
making sure that operations are carried out at arm’s length and/or informing the
concerned Shareholders of the Company, or (ii) refuse to carry out the activity giving
rise to the conflict of interest.

An up to date information on conflicts of interest policy referred to above may be consulted, free of
charge and upon request, at the Depositary’s premises during opening hours and via the following
website link:

https://www.rbcits.com/AboutUs/CorporateGovernance/p InformationOnConflictsOfinterestPolicy.a

SpX
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The Depositary agrees to act as the principal paying agent in connection with the receipt of, for the
account of and to deposit into the accounts of the Fund, the amounts transferred to the benefit of the
Fund in respect of any subscriptions for Units of the Fund, the payment of dividends and other
distributions on the Units of the Fund, including without limitation the payment, on behalf and out of
the accounts of the Fund, of the redemption price of the Units in respect of any redemption requests.
The Principal Paying Agent shall arrange with all additional Paying Agents for the payment of the
dividends and for the payment, reimbursement and compensation of the Paying Agents for their
proper expenses and services as such."

(2) Central administration

Pursuant to article 110 of the Law, the Management Company has appointed at its own expense and
under its control and responsibility RBC Investor Services Bank as the registrar, transfer and
administrative agent for the Fund under an Administration Agency Agreement effective as of August
24, 2016, concluded for an undetermined duration and which may be terminated subject to a 90 days
prior notice. Under such Administration Agency Agreement, RBC Investor Services Bank shall be
responsible for the general administration of the Fund required by Luxembourg law and for
processing the issue and redemption of units, the calculation of the net asset value of the units in the
Fund and the maintenance of accounting records for the Fund.

In addition, the Management Company entered into specific contractual arrangements with RBC
Investors Services Bank S.A., effective as of August 24, 2016, to the effect of obtaining investment
compliance monitoring services. RBC Investors Services Bank S.A. agreed to provide the
Management Company with a regular reporting on such investments controls thus performed.

VIL. Units

The value of the Fund is at all times equal to the assets represented by the units in circulation in the
different sub-funds.

Any natural or legal person may purchase Fund units, in compliance with the conditions of the sub-
section “Subscriptions, redemptions and conversions” of Part | of the prospectus.

The units are issued without nominal value and must be fully paid up. When new units are issued,
the existing unitholders do not benefit from any preferential subscription rights.

The Board of Directors of the Management Company may issue one or more units classes for each
sub-fund. These may be reserved for a specific group of investors, such as, in particular, investors
from a specific country or region or institutional investors or be invested through a specific network
of distribution.

Each class may differ from another as regards cost structure, initial investment, the currency in which
the net asset value is expressed or any other special characteristic. The Board of Directors of the
Management Company may impose obligations for initial investments in a certain unit class, in a
specific sub-fund or in the Fund.

Capitalisation and/or distribution units may exist within each class. Details are to be found in the sub-
fund supplements.

Other classes may be created by the Board of Directors of the Management Company, which decides
on their names; this name is specified in each of the sub-fund supplements containing these new
classes.

Currently the Fund may issue two classes of units. Class “A” units with a placement fee and are
distributed through a specific network of distribution selected by the Board of Directors of the
Management Company and Class “B” units are for retail and institutional investors. Class “A” units
will be automatically converted into Class “B” units of the same sub-fund on a date as resolved on by
the Board of Directors of the Management Company at its discretion except if the same is not
provided for in the sub-fund supplement. Information on the classes of units issued in the sub-funds
is provided in each supplement relating to each sub-fund.
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Following each distribution of dividends for the distribution units, the quota of net assets in the unit
class to be allocated to all the distribution units will be reduced by an amount equal to the amounts
of the distributed dividends, thus leading to a reduction in the percentage of net assets allocated to
all the distribution units, while the asset quota allocated to all the capitalisation units will remain the
same.

Within the same sub-fund, all the units have equal rights to dividends, to the liquidation profit and to
redemption (without prejudice to the respective rights of the distribution units and capitalization units,
taking into account the parity at that moment).

The Board of Directors of the Management Company may decide to issue fractions of units.

No general meetings of unitholder shall be held and no voting rights shall be attached to the Units.

VIII. Net asset value

The net asset value of the units in each class, type or sub-type of units for each Fund sub-fund is
expressed in the currency set by the Board of Directors of the Management Company. This net asset
value will, in general, be calculated at least twice a month, but a daily calculation is tried to be
achieved as described in the sub-fund supplements.

The Board of Directors of the Management Company sets the valuation days (hereinafter called
"Valuation Day") and the methods whereby the net asset value is made public, in compliance with
the legislation in force.

Details of the frequency of calculation of the net asset value appear in the sub-fund information
supplements.

(1) The assets of the Fund include:

- all cash in hand or on deposit, including any interest accrued and outstanding;

- all bills and promissory notes payable and accounts receivable, including the proceeds of any
securities sales still outstanding;

- all securities, shares, bonds, time notes, debenture stocks, options or subscription rights,
warrants, money market instruments, and any other investments and transferable securities
belonging to the Fund;

- all dividends and distributions payable to the Fund either in cash or in the form of stocks and
shares (to the extent the Fund is aware of the same);

- all accrued and outstanding interest on any interest-bearing securities belonging to the Fund,
unless this interest is included in the principal amount of such securities;

- the Fund's preliminary expenses, to the extent that this has not already been written-off;

- all other assets whatsoever their nature, including the proceeds of swap operations and advance
payments.

(2) The liabilities of the Funds include:

- all borrowings, bills due and accounts payable;

- all known liabilities, whether or not already due, including all contractual obligations that have
reached their term, involving payments made either in cash or in the form of assets, including the
amount of any dividends declared by the Fund but not yet paid;

- a provision for capital tax and income tax up to the Valuation Day and any other provisions
authorised or approved by the Board of Directors of the Management Company.
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all other liabilities of the Fund of whatsoever kind and nature reflected in accordance with
Luxembourg law and Luxembourg generally accepted accounting principles. In determining the
amount of such liabilities the Fund shall take into account all costs relating to its establishment
and operations. These costs may, in particular and without being limited to the following, include
the remuneration of the depositary bank, the remuneration of the administration agent of the
Fund and other providers of services to the Fund, as well as the fees of the auditor, the fees of
the legal advisors, the costs of printing, distributing and translating prospectuses, KlIDs and
periodic reports, brokerage, fees, taxes and costs connected with the movements of securities
or cash, Luxembourg subscription tax and any other taxes relating to the Fund’s business, the
costs of printing units, translations and legal publications in the press, the financial servicing costs
of its securities and coupons, the possible costs of listing on the stock exchange or of publication
of the price of its units, the costs of official deeds and legal costs and legal advice relating thereto
and the charges. In certain cases, the Fund may also bear the cost of the fees due to the
authorities in the countries where its units are offered to the public and the costs of registration
abroad, where applicable. The Fund may calculate administrative and other expenses of a
regular or recurring nature on an estimated figure for yearly or other periods in advance and may
accrue the same in equal proportions over any such period.

(3) The value of the assets is calculated as follows:

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

2. the value of all portfolio securities and money market instruments or derivatives that are listed
on an official stock exchange or traded on any other regulated market will be based on the last
available price on the principal market on which such securities, money market instruments or
derivatives are traded, as furnished by a recognised pricing service approved by the Board of
Directors of the Management Company. If such prices are not representative of the fair value, such
securities, money market instruments or derivatives as well as other permitted assets may be valued
at a fair value at which it is expected that they may be resold, as determined in good faith by and
under the direction of the Board of Directors of the Management Company;

3. the value of securities and money market instruments which are not quoted or dealt in on
any regulated market will be based on the last available price, unless such price is not representative
of their true value; in this case, they may be valued at a fair value at which it is expected that they
may be resold, as determined in good faith by and under the direction of the Board of Directors of
the Management Company;

4. the amortised cost method of valuation for short-term transferable debt securities in certain
sub-funds of the Fund may be used. This method involves valuing a security at its cost and thereafter
assuming a constant amortization to maturity of any discount or premium regardless of the impact of
fluctuating interest rates on the market value of the security. While this method provides certainty in
valuation, it may result in periods during which value as determined by amortised cost, is higher or
lower than the price the sub-fund would receive if it sold the securities. For certain short term
transferable debt securities, the yield to a unitholder may differ somewhat from that which could be
obtained from a similar sub-fund which marks its portfolio securities to market each day.

5. the value of the participations in investment funds shall be based on the last available
valuation. Generally, participations in investment funds will be valued in accordance with the methods
described in the instruments governing such investment funds. These valuations shall normally be
provided by the fund administrator or valuation agent of an investment fund. To ensure consistency
within the valuation of each sub-fund, if the time at which the valuation of an investment fund was
calculated does not coincide with the valuation time of any sub-fund, and such valuation is
determined to have changed materially since it was calculated, then the Net Asset Value may be
adjusted to reflect these changes as determined in good faith by and under the direction of the Board
of Directors of the Management Company.
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6. the valuation of swaps will be based on their market value, which itself depends on various
factors (e.g. level and volatility of the underlying asset, market interest rates, residual term of the
swap). Any adjustments required as a result of issues and redemptions are carried out by means of
an increase or decrease in the nominal of the swaps, traded at their market value.

7. the valuation of derivatives traded over-the-counter (OTC), such as futures, forward or
options contracts not traded on exchanges or on other regulated markets, will be based on their net
liquidating value determined, pursuant to the policies established by the Board of Directors of the
Management Company, on a basis consistently applied for each variety of contract. The net
liquidating value of a derivative position is to be understood as the net unrealised profit/loss with
respect to the relevant position. The valuation applied is based on or controlled by the use of a model
recognised and of common practice on the market.

8. the value of other assets will be determined prudently and in good faith by and under the
direction of the Board of Directors of the Management Company in accordance with generally
accepted valuation principles and procedures.

The Board of Directors of the Management Company, in its discretion, may permit some other
method of valuation to be used if it considers that such valuation better reflects the fair value of any
asset of the Fund.

The valuation of the Fund's assets and liabilities expressed in foreign currencies shall be converted
into the currency of the sub-fund concerned, based as far as possible on the exchange rate applicable
as of the Valuation Day.

All valuation regulations and determinations shall be interpreted and made in accordance with
generally accepted accounting principles.

Adequate provisions will be made, sub-fund by sub-fund, for the expenses incurred by each of the
sub-funds of the Fund and due account will be taken of any off-balance sheet liabilities in accordance
with fair and prudent criteria.

In each sub-fund, and for each class of units, the net asset value per unit shall be calculated in the
calculation currency of the net asset value of the relevant class, by a figure obtained by dividing, on
the Valuation Day, the net assets of the class of units concerned, constituted by the assets of this
class of units minus the liabilities attributable to it, by the number of units issued and in circulation for
the class of units concerned.

Any unit that is in the process of being redeemed shall be regarded as a unit that has been issued
and is in existence until after the close of the Valuation Day applicable to the redemption of this unit
and, thereafter and until such time as it is paid for, it shall be deemed a Company liability. Any units
to be issued by the Fund, in accordance with subscription applications received, shall be treated as
being issued with effect from the close of the Valuation Day on which their issue price is determined,
and this price shall be treated as an amount payable to the Fund until such time as it is received by
the latter.

Effect shall be given on the Valuation Day to any purchase or sale of transferable securities entered
into by the Fund, as far as possible.

The Fund's net assets shall be equal to the sum of the net assets of all sub-funds, converted into
EUR on the basis of the latest known exchange rates.

In the absence of bad faith, gross negligence or manifest error, every decision in calculating the net
asset value taken by the Board of Directors of the Management Company or by any bank, company
or other organization which the Board of Directors of the Management Company may appoint for the
purpose of calculating the net asset value, shall be final and binding on the Fund and present, past
or future unitholders.
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IX. Suspension of calculation of the asset value and/or subscriptions, redemptions and
conversions

The Board of Directors of the Management Company shall be authorized to suspend temporarily the
calculation of the value of the assets and of the net asset value of a unit or of several sub-funds
and/or subscriptions, redemptions and conversions in the following cases:

a) in the event of the closure, for periods other than normal holidays, of a stock exchange or
other regulated and recognised market which is operating regularly and is open to the public and
supplies prices for a significant part of the assets of one or more sub-funds, or in the event that
transactions on such an exchange or market are suspended, subject to restrictions or impossible to
execute in the required quantities;

b) where the communication means normally employed to determine the value of a sub-fund's
assets are suspended, or where for any reason the value of a sub-fund's investment cannot be
determined with the desirable speed and accuracy;

c) where exchange or capital transfer restrictions prevent the execution of transactions on one
or more sub-funds' behalf or where purchase or sale transactions on its behalf cannot be executed
at normal exchange rates;

d) where factors dependent inter alia upon the political, economic, military or monetary
situation, and which are beyond the control, responsibility and means of action of the Fund, prevent
it from having disposal of its assets and determining their net asset value in a normal or reasonable
way;,

e) following any decision to dissolve the Fund or any sub-fund or during any period during which
a sub-fund merges with another sub-fund or another UCITS (or sub-fund of such other UCITS), if
such a suspension is justified under the protection of unitholders;

f) where the market of a currency in which a significant part of a sub-fund's assets is expressed
is closed for periods other than normal holidays, or where transactions on such a market are either
suspended or subject to restrictions.

a) to establish the exchange parities in the context of a merger, contribution of assets, splits or
any restructuring operation, within, by one or more sub-funds.

In case of master-feeder structure adopted by the Fund, if the Master UCITS temporarily suspends
the repurchase, redemption or subscription of its units, whether at its own initiative or at the request
of its supervisory authority, each of its Feeder UCITS will be entitled to suspend the repurchase,
redemption or subscription of its units within the same period of time as the Master UCITS.

In case of master-feeder structure adopted by the Fund, if the Master UCITS temporarily suspends
the net asset value of its shares, whether at its own initiative or at the request of its supervisory
authority, each of its feeder UCITS will be entitled to suspend the net asset value of its units within
the same period of time as the Master UCITS.

In addition, in order to prevent market timing opportunities arising when a net asset value is calculated
on the basis of market prices which are no longer up to date, the Board of Directors of the
Management Company is authorised to suspend temporarily issues, redemptions and conversions
of units of one or several sub-fund(s) when the stock exchange(s) or market(s) that supplies/supply
prices for a significant part of the assets of one or several sub-fund(s) are closed.

In all the above cases, the received orders will be executed at the first net asset value applicable to
the expiry of the suspension period.

In exceptional circumstances that may have a negative effect on the interests of unitholders, in the
case of significant issue, redemption or conversion applications or in the case of a lack of liquidity on
the markets, the Board of Directors of the Management Company reserves the right to set the net
asset value of the Fund units only after carrying out the purchases and sales of securities required,
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on behalf of the Fund. In that case, the subscriptions, redemptions and conversions that are in the
process of simultaneous execution will be executed on the basis of a single net asset value.

If any application for redemption or conversion is received in respect of any relevant Valuation Day
(the "First Valuation Day") which either singly or when aggregated with other applications so
received, is 10% or more of the Net Asset Value of any one sub-fund, the Fund reserves the right in
its sole and absolute discretion (and in the best interests of the remaining Unitholders) to scale down
pro rata each application with respect to such First Valuation Day so that not more than 10% of the
Net Asset Value of the relevant sub-fund be redeemed or converted on such First Valuation Day. To
the extent that any application is not given full effect on such First Valuation Day by virtue of the
exercise of the power to pro-rate applications, it shall be treated with respect to the unsatisfied
balance thereof as if a further request had been made by the Unitholder in respect of the next
Valuation Day and, if necessary, subsequent Valuation Days, until such application shall have been
satisfied in full. With respect to any application received in respect of the First Valuation Day, to the
extent that subsequent applications shall be received in respect of following Valuation Days, such
later applications shall be postponed in priority to the satisfaction of applications relating to the First
Valuation Day, but subject thereto shall be dealt with as set out in the preceding sentence.

The suspension of the calculation of the net asset value and/or subscriptions, redemptions and
conversions of the units of one or more sub-funds will be announced by all the appropriate means
and, in particular, by publication in the press, unless the Board of Directors of the Management
Company deems publication to be of no usefulness given the short duration of the suspension period.

The decision to suspend will be communicated to the unitholders applying for the subscription,
redemption or conversion of their units.

X. Financial reports

Annual reports, including accounting data, will be certified by the Auditor and semi-annual reports
will be made available to unitholders at the Fund’s registered office, the Management Company’s
registered office as well as with the intermediaries of the units of the Fund.

The annual reports will be published within four months of the closure of the financial year.
Semi-annual reports will be published within the two months following the end of the half year.

These periodic reports contain all the financial information relating to each of the Fund sub-funds, to
the composition and evolution of their assets and to the consolidated situation of all the sub-funds,
expressed in Euro.

The financial year of the Fund starts on January 1st and ends on December 31st of each year except
for the first financial year. The first financial report of the Fund will be the unaudited semi-annual
report with regard to the period starting with the date of incorporation of the Company and ending on
April 30, 2017. Thereafter, the first audited annual report of the Fund shall be the report prepared
with regard to the period starting with the date of the incorporation of the Fund and ending on
December 31, 2017.

XI. Dividends

Unless otherwise provided in the Sub-Fund supplement, the Management Company may declare
annual or other interim distributions out from the investment income gains and realized capital gains
and, if considered necessary to maintain a reasonable level of dividends, out of any other funds
available for distribution.

The Management Company may decide to the payment of interim dividends in the form and under
the conditions as provided by laws and regulations.

Notwithstanding the above, no distribution may be made as a result of which the total net assets of
the Fund would fall below the equivalent in the Reference Currency of the Fund of the minimum
amount as required by Luxembourg law (i.e.: EUR 1,250,000).

The part of the year’s net income that has been decided to be distributed in relation of the distribution
units classes will be distributed to the holders of the distribution units in cash.
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The part of the year’s net income corresponding to accumulation unit classes will be capitalised in
the relevant Sub-Fund for the benefit of the accumulation unit classes.

Dividends will be declared in the Reference Currency of each Sub-Fund but, for the convenience of
unitholders, payment may be made in a currency chosen by the investor. The exchange rates used
to calculate payments will be determined by the Central Administration by reference to normal
banking rates. Such currency transaction will be effected with the Depositary at the relevant
unitholder's cost. In the absence of written instructions, dividends will be paid in the Reference
Currency of the Sub-Fund.

Dividends remaining unclaimed for five years after their declaration will be forfeited and revert to the
relevant Sub-fund/ relevant Category of the relevant Class.

No interest will be paid to the unitholder on the dividend amounts released for payment and which
are still pending.

Dividends that have not been claimed within five years of the date of release for payment will be
barred and will return to the relevant Fund sub-funds.

A dividend payment may entail a partial repayment of the invested capital when the return during the
dividend reference period (annual, semi-annual or quarterly) is less than the dividend amount. In
such cases the share of dividend in excess of the return of the relevant sub-fund over the dividend
reference period, is considered repayment of the invested capital.

XIl. Liguidations, mergers and transfer of assets from sub-funds or unit classes

In the event that, for any reason whatsoever, the value of the assets in any sub-fund or the value of
the net assets of any class of units within a sub-fund has decreased to, or has not reached, an amount
determined by the Board of Directors of the Management Company to be the minimum level for such
sub-fund, or such class of units, to be operated in an economically efficient manner or in case of a
substantial modification in the political, economic or monetary situation or as a matter of economic
rationalization, the Board of Directors of the Management Company may decide to redeem all the
units of the relevant class or classes at the net asset value per unit (taking into account actual
realization prices of investments and realization expenses) calculated on the Valuation Day at which
such decision shall take effect. The Board of Directors of the Management Company shall send a
notice to the holders of the relevant class or classes of units prior to the effective date for the
compulsory redemption, which will indicate the reasons and the procedure for the redemption
operations: registered holders shall be notified in writing. Unless it is otherwise decided in the
interests of, or to keep equal treatment between the unitholders, the unitholders of the sub-fund or of
the class of units concerned may continue to request redemption of their units free of charge (but
taking into account actual realization prices of investments and realization expenses) prior to the date
effective for the compulsory redemption.

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

Under the same circumstances as provided by the first paragraph of this section, the Board of
Directors of the Management Company may decide to allocate the assets of any sub-fund to those
of another existing sub-fund within the Fund or to another undertaking for collective investment
organized under the provisions of Council Directive 2009/65/EC or to another sub-fund within such
other undertaking for collective investment (the "new sub-fund") and to redesignate the units of the
class or classes concerned as units of the new sub-fund (following a split or consolidation, if
necessary, and the payment of the amount corresponding to any fractional entitlement to
unitholders). Such decision will be published in the same manner as described in the first paragraph
of this Chapter one month before its effectiveness (and, in addition, the publication will contain
information in relation to the new sub-fund), in order to enable unitholders to request redemption of
their units, free of charge, during such period. Unitholders who have not requested redemption will
be transferred as of right to the new sub-fund.

Furthermore, in other circumstances than those described in the first paragraph of this section, a
contribution of the assets and of the liabilities attributable to any sub-fund to another undertaking for
collective investment referred to in the fourth paragraph of this Chapter or to another sub-fund within
such other undertaking for collective investment shall require a resolution of the unitholders of the
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class or classes of units issued in the sub-fund concerned. There shall be no quorum requirements
for such general meeting of unitholders which shall decide by resolution taken by simple majority of
those present or represented and voting at such meeting.

Any merger, as defined in Article 1 (20) of the Law will be realized in accordance with Chapter 8 of
the Law.

The Board of Directors of the Management Company will decide on the effective date of any merger
of the Fund with another UCITS pursuant to Article 66 (4) of the Law.

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

XII. Dissolution of the Fund

The Fund and the Sub-funds have been established for an unlimited period of time unless otherwise
provided in the relevant sub-fund supplements. However, the Fund or any class of units and/or sub-
fund may be terminated at any time by decision of the Board of Directors of the Management
Company. The Board of Directors of the Management Company may, in particular decide such
dissolution where the value of the net assets of the Fund or of any class of units and/or sub-fund has
decreased to an amount determined by the Board of Directors of the Management Company to the
minimum level for the Fund or for such Sub-fund to be operated in an economically efficient manner,
in case of a significant change of the economic or political situation or as a matter of rationalisation.
The liquidation of the Fund or of a class of units and/or sub-fund cannot be requested by a unitholder.
The event leading to dissolution of the Fund must be announced by a notice published in the RESA.
In addition, the event leading to dissolution of the Fund must be announced in at least two
newspapers with appropriate distribution, at least one of which must be a Luxembourg newspaper.
Such event will also be notified to the unitholders in such other manner as may be deemed
appropriate by the board of Directors of the Management Company.

The Management Company Board or, as the case may be, the liquidator it has appointed, will realise
the assets of the Fund or of the relevant sub-fund(s) in the best interest of the unitholders thereof,
and upon instructions given by the Board of Directors of the Management Company, the Depositary
Bank will distribute the net proceeds from such liquidation, after deducting all liquidation expenses
relating thereto, amongst the unitholders of the relevant sub-fund(s) in proportion to the number of
units held by them.

At the close of liquidation of the Fund or of any class of units and/or sub-fund, the proceeds thereof
corresponding to units not surrendered will be kept in safe custody with the Luxembourg Caisse de
Consignation until the prescription period has elapsed.

No units shall be issued as from the occurrence of the event giving rise to the state of liquidation of
the Fund. Units may be redeemed, provided that unitholders are treated equally.

Under the same circumstances as provided in the first paragraph above in relation to the liquidation
of class(es) of units and/or sub-funds, the Board of Directors of the Management Company may
decide to merge a class of units and/or Sub-fund into another class of units and/or Sub-fund or to
contribute one or several sub-fund(s) to another Luxembourg or foreign UCITS and such
merger/contribution will be realized in accordance with Chapter 8 of the Law. The Management
Company will decide on the effective date of the merger of the Fund with another UCITS pursuant to
article 66 (4) of the Law.

Master/Feeder:

Each sub-fund of the Fund being a Feeder sub-fund shall be liquidated, if its Master UCITS is
liquidated, divided into two or more UCITS or merged with another UCITS, unless the CSSF
approves:

IW4Me FCP 56



a. the investment of at least 85% of the assets of the Feeder sub-fund in units of another
Master UCITS; or
b. its conversion into a sub-fund which is not a Feeder sub-fund.

Without prejudice to specific provisions regarding compulsory liquidation, the liquidation of a sub-

fund of the Fund being a Master sub-fund shall take place no sooner than three months after the
Master sub-fund has informed all of its unitholders and the CSSF of the binding decision to liquidate.

XIV. Conflicts of Interest

The Management Company, the Investment Manager and any investment advisers, the depositary
and the paying agent, the administrative agent, the register and transfer agent, together with their
subsidiaries, administrators, directors or unitholders (collectively the “Parties”) are, or may be,
involved in other professional and financial activities that are liable to create a conflict of interest with
the management and administration of the Fund. This includes the management of other funds, the
purchase and sale of securities, brokerage service, custody of securities and the fact of acting as a
member of the board, director, consultant or representative with power of attorney of other funds or
companies in which the Fund may invest.

Each party undertakes respectively to ensure that the execution of his obligations vis-a-vis the Fund
is not compromised by such involvements. In the event of a proven conflict of interest, the Directors
and the Party concerned undertake to resolve this in an equitable manner within a reasonable period
of time and in the interests of the unitholders.

XV. Nominees

The Management Company may decide to appoint Nominees within the framework of the distribution
of Fund units in countries where they will be marketed. Certain Nominees may not offer their clients
all the sub-funds or unit classes or all the subscription/repurchase currencies. For more information
on this, the clients concerned are invited to consult their Nominee.

In those countries were the appointment of a local paying agent is mandatory or integral part of the
marketing mechanism, the local paying agent may group the subscription, conversion and
redemptions requests, and forward such requests to the Fund on a cumulative basis, in the name of
the local paying agent and on behalf of the investors. In this case, the units will be registered in the
Unitholder register of the Fund in the name of the local paying agent, with the diction “on behalf of
third party” or the equivalent.

Where the intervention of a Nominee is an integral part of the marketing mechanism, the relations
between the Fund the Nominee and the investors must be stipulated in a contract that specifies the
respective obligations of the parties. The Fund will ensure that the Nominees offer sufficient
guarantees for the proper execution of their obligations to investors using their services.

Furthermore, the intervention of a Nominee is subject to compliance with the following conditions:

- investors must be able to invest directly in the sub-fund of their choice without using the Nominee
as a broker;

- contracts between the Nominee and investors must contain a rescindment clause that confers
on the investor the right to claim, at any time, direct ownership of the securities subscribed to
through a Nominee.

It is understood that the conditions laid down above shall not be applicable in the event that recourse
to the services of a Nominee is unavoidable, and even mandatory, for legal or regulatory reasons or
restrictive practices.

In the event of the designation of a Nominee, the latter must implement the procedures to combat

money laundering, as described in Chapter XVII Prevention of money laundering and terrorism
financing. Nominees are not authorized to delegate their functions and powers or part of these.
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XVI. Prevention of money laundering and terrorism financing

The Fund, the Management Company, the Registrar and Transfer Agent, any distributor and their
officers are subject to the provisions of legislation currently in force in Luxembourg regarding the
prevention of money laundering and terrorism financing activities and in particular with Luxembourg
law dated November 12, 2004 against money laundering and terrorism financing, as amended, and,
where appropriate, for the provisions of similar legislation in force in any other relevant country.
Applicants may be required to furnish independent documentary evidence of their identity, a
permanent address and information relating to the source of the monies to be invested.

Failure to provide such information or documentation in a timely manner could result in delay in the
allotment of Units, or in a refusal to allot Units.

If a distributor or its agents are not submitted to anti-money laundering and anti-terrorist financing

regulations equivalent to those applicable in Luxembourg, the necessary control will be carried out
by the Registrar and Transfer Agent of the Fund.

*k%k
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