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*' 7P\ 4=9A P\ShW^ Qk\ OTP 8\M\TYR_YR OP\ DZ\^QZWTZ`P\aLW^_YR%
OP] ET]TVZXLYLRPXPY^] _YO OP\ 4OXTYT]^\L^T`PY Gh^TRVPT^PY L_] OPX
9ZYO]`P\XjRPY OP] UPaPTWTRPY GPTWQZYO] PTY 8Y^RPW^ `ZY UhS\WTNS
MT] c_ +%)) ! "dIP\aLW^_YR]`P\Rk^_YRe#% OL] LY^PTWTR XZYL^WTNS
YLNS^\hRWTNS L_Q OL] O_\NS]NSYT^^WTNSP BP^^Z&GPTWQZYO]`P\XjRPY ahS\PYO
OP] MP^\PQQPYOPY AZYL^] c_ MP\PNSYPY _YO L_]c_cLSWPY T]^'

+' 7TP IP\aLS\]^PWWP SL^ RPRPY OL] 9ZYO]`P\XjRPY 4Y][\_NS L_Q

L# PTY 8Y^RPW^ Qk\ OTP Gh^TRVPT^ LW] IP\aLS\]^PWWP TY <jSP `ZY UhS\WTNS MT]
c_ )%+- !% OL] LY^PTWTR XZYL^WTNS YLNS^\hRWTNS L_Q OL] O_\NS]NSYT^^WTNSP
BP^^Z&9ZYO]`P\XjRPY OP] UPaPTWTRPY GPTWQZYO] ahS\PYO OP]
MP^\PQQPYOPY AZYL^] c_ MP\PNSYPY _YO L_]c_cLSWPY T]^3

M# 5PL\MPT^_YR]RPMkS\PY Qk\ UPOP G\LY]LV^TZY Qk\ EPNSY_YR OP]
GPTWQZYO] TY <jSP OP\ TY @_bPXM_\R MLYVkMWTNSPY ;PMkS\PY3

N# ?Z]^PY _YO 4_]WLRPY% OTP OP\ IP\aLS\]^PWWP L_QR\_YO PTYP\ c_Wh]]TRPY
_YO XL\V^kMWTNSPY 5PL_Q^\LR_YR 7\T^^P\ XT^ OP\ IP\aLS\_YR `ZY
IP\XjRPY]aP\^PY OP] GPTWQZYO] TX 4_]WLYO PY^]^PSPY ]ZaTP ]hX^WTNSP
LYOP\PY L_]RPWPR^PY F[P]PY'

,' 7P\ 9ZYO] ^\hR^ OLYPMPY QZWRPYOP ?Z]^PY2

L# LWWP F^P_P\Y% OTP L_Q OL] 9ZYO]`P\XjRPY% OP]]PY 8\^\hRP _YO
4_QaPYO_YRPY c_ @L]^PY OP] 9ZYO] P\SZMPY aP\OPY3

M# TX K_]LXXPYSLYR XT^ OPX 8\aP\M _YO OP\ IP\h_gP\_YR `ZY
IP\XjRPY]RPRPY]^hYOPY LYQLWWPYOPY ?Z]^PY' 5PTX 8\aP\M `ZY
=Y`P]^XPY^LY^PTWPY% OTP OT\PV^ ZOP\ TYOT\PV^ `ZY OPX 4=9A ]PWM]^ ZOP\
PTYP\ LYOP\PY IP\aLW^_YR]RP]PWW]NSLQ^ `P\aLW^P^ aP\OPY% XT^ OP\ OP\
4=9A O_\NS PTYP aP]PY^WTNSP _YXT^^PWML\P ZOP\ XT^^PWML\P 5P^PTWTR_YR
`P\M_YOPY T]^% OL\Q OP\ 4=9A ZOP\ OTP LYOP\P IP\aLW^_YR]RP]PWW]NSLQ^
Qk\ OPY 8\aP\M ZOP\ OTP EkNVYLSXP VPTYP 4_]RLMPL_Q]NSWhRP _YO
EkNVYLSXPLM]NSWhRP MP\PNSYPY'

N# ?Z]^PY Qk\ OTP AZOPWWPY^aTNVW_YR c_\ 5PaP\^_YR `ZY VZX[WPbPY
IP\XjRPY]RPRPY]^hYOPY% ]ZaTP ?Z]^PY% OTP L_] OP\ WL_QPYOPY
5PaP\^_YR `ZY VZX[WPbPY IP\XjRPY]RPRPY]^hYOPY PY^]^PSPY3

O# ?Z]^PY Qk\ EPNS^]MP\L^_YR% OTP OPX 4=9A ZOP\ OP\ IP\aLS\]^PWWP
PY^]^PSPY% aPYY ]TP TX =Y^P\P]]P OP\ 4YWPRP\ SLYOPWY3

P# <ZYZ\L\P OP\ JT\^]NSLQ^][\kQP\ ]ZaTP OTP ?Z]^PY OP\ D\kQ_YR ]PTYP\
]^P_P\WTNSPY EPNSY_YR]WPR_YR3

Q# ?Z]^PY Qk\ 7P`T]PYV_\]]TNSP\_YR3

R# ?Z]^PY OP\ IZ\MP\PT^_YR% <TY^P\WPR_YR _YO IP\jQQPY^WTNS_YR OP]
IP\aLW^_YR]\PRWPXPY^] ]ZaTP LYOP\P\ 7ZV_XPY^P% OTP OPY 9ZYO]
MP^\PQQPY aTP c'5' IP\VL_Q][\Z][PV^P _YO aP]PY^WTNSP =YQZ\XL^TZYPY
Qk\ OPY 4YWPRP\ _YO ]ZY]^TRP 7ZV_XPY^P% OTP OPY 9ZYO] MP^\PQQPY _YO
OTP Qk\ OPY IP\^\TPM OP\ 4Y^PTWP OP] 9ZYO] TY MP]^TXX^PY @hYOP\Y YLNS
OP\PY IZ\]NS\TQ^PY YZ^aPYOTR ]TYO% PTY]NSWTPgWTNS OP\ ?Z]^PY OP\
4YXPWO_YRPY c_\ EPRT]^\TP\_YR ZOP\ OP\ ]NS\TQ^WTNSPY 8\Wh_^P\_YRPY
MPT ]hX^WTNSPY 4_Q]TNS^]MPSj\OPY _YO 5j\]PY "PTY]NSWTPgWTNS j\^WTNSPY
JP\^[L[TP\ShYOWP\`P\PTYTR_YRPY#% aPWNSP TX K_]LXXPYSLYR XT^ OPX
9ZYO] ZOP\ OPX 4YMTP^PY OP\ 4Y^PTWP `Z\RPYZXXPY aP\OPY Xk]]PY3

S# 7\_NV& _YO IP\^\TPM]VZ]^PY OP\ >LS\P]& _YO <LWMULS\P]MP\TNS^P Qk\ OTP
4YWPRP\ TY LWWPY YZ^aPYOTRPY F[\LNSPY ]ZaTP OTP 7\_NV& _YO
IP\^\TPM]VZ]^PY `ZY ]hX^WTNSPY aPT^P\PY 5P\TNS^PY _YO 7ZV_XPY^PY%

OTP RPXhg OPY LYaPYOML\PY ;P]P^cPY ZOP\ EPRWPXPY^PY OP\
RPYLYY^PY 5PSj\OPY YZ^aPYOTR ]TYO3

T# ?Z]^PY OP\ IP\jQQPY^WTNS_YRPY LY OTP 4YWPRP\3

U# ;PMkS\PY LY OTP UPaPTWTRPY EP[\h]PY^LY^PY TX 4_]WLYO ]ZaTP
]hX^WTNSP IP\aLW^_YR]RPMkS\PY'

-' 7P\ UPaPTWTRP GPTWQZYO] ^\hR^ OTP TSY MP^\PQQPYOPY ?Z]^PY' 5P^\PQQPY
?Z]^PY OPY 9ZYO] TY]RP]LX^% aP\OPY OTP]P ?Z]^PY OPY PTYcPWYPY
GPTWQZYO] TX IP\ShW^YT] TS\P] BP^^Z&9ZYO]`P\XjRPY] LY^PTWTR MPWL]^P^'

.' FhX^WTNSP ?Z]^PY _YO 8Y^RPW^P aP\OPY c_P\]^ OPY 8\^\hRPY% OLYY OPY
?L[T^LWRPaTYYPY _YO P\]^ OLYY OPX 9ZYO]`P\XjRPY LYRP\PNSYP^'
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9Z\OP\_YRPY OP\ 4YWPRP\ RPRPY OPY 4=9A ZOP\ OTP IP\aLS\]^PWWP VjYYPY
YLNS 4MWL_Q `ZY QkYQ >LS\PY YLNS 8Y^]^PS_YR OP] 4Y][\_NS] YTNS^ XPS\
RP\TNS^WTNS RPW^PYO RPXLNS^ aP\OPY3 OL`ZY _YMP\kS\^ MWPTM^ OTP TY 4\^TVPW *0
4M]L^c . OP] IP\aLW^_YR]\PRWPXPY^] PY^SLW^PYP EPRPW_YR'
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*' 7P\ 4=9A VLYY OL] IP\aLW^_YR]\PRWPXPY^ XT^ K_]^TXX_YR OP\
IP\aLS\]^PWWP _YO YLNS `Z\SP\TRP\ ;PYPSXTR_YR OP\ @_bPXM_\RP\
4_Q]TNS^]MPSj\OP UPOP\cPT^ RLYc ZOP\ ^PTWaPT]P hYOP\Y'

+' 4YWPRP\ aP\OPY `Z\LM kMP\ OTP fYOP\_YR OP\ 4YWLRP[ZWT^TV ZOP\ OP\
4YWLRP]^\L^PRTP TYQZ\XTP\^' 5PT XL^P\TPWWPY fYOP\_YRPY SLMPY OTP
4YWPRP\ PTY VZ]^PYWZ]P] EkNVRLMP\PNS^ TS\P\ 4Y^PTWP'
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*' 7TP P\]^XLW] RkW^TRP 9L]]_YR OP] IP\aLW^_YR]\PRWPXPY^] a_\OP MPTX
@_bPXM_\RP\ <LYOPW]& _YO ;P]PWW]NSLQ^]\PRT]^P\ STY^P\WPR^ _YO TX
AiXZ\TLW`P\jQQPY^WTNS^'?kYQ^TRPfYOP\_YRPYOP]IP\aLW^_YR]\PRWPXPY^]
aP\OPY MPTX @_bPXM_\RP\ <LYOPW]& _YO ;P]PWW]NSLQ^]\PRT]^P\ STY^P\WPR^
_YO PTY IP\aPT] L_Q OTP]P <TY^P\WPR_YR TX AiXZ\TLW `P\jQQPY^WTNS^'

+' 4_]RLMP& _YO EkNVYLSXP[\PT]P VjYYPY LX FT^c OP] 4=9A _YO MPT OPY
KLSW]^PWWPY P\Q\LR^ aP\OPY'

,' 7P\ 4=9A P\]^PWW^ PTYPY IP\VL_Q][\Z][PV^' 7P\ 4=9A P\]^PWW^ Qk\ OPY 9ZYO]
PTY]NSWTPgWTNS OP\ PTYcPWYPY GPTWQZYO] PTYPY RP[\kQ^PY >LS\P]MP\TNS^
]ZaTP PTYPY <LWMULS\P]MP\TNS^ PY^][\PNSPYO OPY RP]P^cWTNSPY
5P]^TXX_YRPY OP] ;\ZgSP\cZR^_X] @_bPXM_\R'

-' 7TP 4_QWj]_YR OP] 9ZYO] RPXhg 4\^TVPW *0 OP] IP\aLW^_YR]\PRWPXPY^]
aT\O PY^][\PNSPYO OPY RP]P^cWTNSPY 5P]^TXX_YRPY `ZY OPX 4=9A TX
AiXZ\TLW _YO TY XTYOP]^PY] PTYP\ kMP\\PRTZYLWPY GLRP]cPT^_YR OP\
@hYOP\% TY OPYPY 4Y^PTWP jQQPY^WTNS `P\^\TPMPY aP\OPY% `P\jQQPY^WTNS^'

.' 7TP _Y^P\ OPY 4M]L^c , OTP]P] 4\^TVPW] L_QRPQkS\^PY HY^P\WLRPY OP] 9ZYO]
]ZaTP OP\ GPTWQZYO] ]TYO Qk\ OTP 4YWPRP\ LX FT^c OP] 4=9A P\ShW^WTNS' =X
>LS\P]MP\TNS^ _YO TX <LWMULS\P]MP\TNS^ T]^ OP\ 5P^\LR OP\
4_]RLMPL_Q]NSWhRP _YO EkNVYLSXPLM]NSWhRP ZQQPY c_ WPRPY% OTP OPX
UPaPTWTRPY GPTWQZYO] TX 5P\TNS^]cPT^\L_X Qk\ OPY 8\aP\M _YO OTP
EkNVYLSXP `ZY 4Y^PTWPY _YO 4V^TPY LY C;4J _YO C;4 MP\PNSYP^
aZ\OPY ]TYO' 9P\YP\ T]^ OTP IP\Rk^_YR ZQQPY c_ WPRPY% OTP OPX UPaPTWTRPY
GPTWQZYO] `ZY OPX 4=9A ]PWM]^% PTYP\ LYOP\PY IP\aLW^_YR]RP]PWW]NSLQ^
ZOP\ PTYP\ ;P]PWW]NSLQ^% XT^ OP\ OP\ 4=9A O_\NS PTYP aP]PY^WTNSP

_YXT^^PWML\P ZOP\ XT^^PWML\P 5P^PTWTR_YR `P\M_YOPY T]^ LW]
IP\aLW^_YR]`P\Rk^_YR Qk\ OTP TX UPaPTWTRPY GPTWQZYO] RPSLW^PYPY 4Y^PTWP
ZOP\ 4V^TPY MP\PNSYP^ a_\OP'

/' 7P\ <LWMULS\P]MP\TNS^ [P\ ,)' >_YT P\]NSPTY^ AT^^P 4_R_]^% OP\
>LS\P]MP\TNS^ YLNS 4M]NSW_]] OP] ;P]NShQ^]ULS\P] [P\ ,*' 7PcPXMP\ AT^^P
ALT _YO aT\O L_Q OP\ =Y^P\YP^]PT^P aaa'OPVL'OP([QWTNS^ `P\jQQPY^WTNS^'
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*' 7L] IP\aLW^_YR]\PRWPXPY^ _Y^P\WTPR^ @_bPXM_\RP\ EPNS^' =Y]MP]ZYOP\P
RPW^PY TY 8\RhYc_YR c_ OPY EPRPW_YRPY OP] IP\aLW^_YR]\PRWPXPY^] OTP
IZ\]NS\TQ^PY OP] ;P]P^cP] `ZY +)*)';WPTNSP] RTW^ Qk\ OTP EPNS^]MPcTPS_YRPY
caT]NSPY OPY 4YWPRP\Y% OPX 4=9A _YO OP\ IP\aLS\]^PWWP'

+' ;\_YO]h^cWTNS _Y^P\WTPR^ PTY EPNS^]]^\PT^ caT]NSPY OPY 4YWPRP\Y% OPX
4=9A _YO OP\ IP\aLS\]^PWWP OP\ ;P\TNS^]ML\VPT^ OP] c_]^hYOTRPY ;P\TNS^]
TX ;P\TNS^]MPcT\V @_bPXMZ_\R TX ;\ZgSP\cZR^_X @_bPXMZ_\R' 7P\
4=9A _YO OTP IP\aLS\]^PWWP ]TYO MP\PNS^TR^% ]TNS ]PWM]^ _YO OPY 9ZYO] OP\
;P\TNS^]ML\VPT^ _YO OPX EPNS^ PTYP] UPOPY @LYOP] c_ _Y^P\aP\QPY% TY
aPWNSPX 4Y^PTWP OP] 9ZYO] jQQPY^WTNS `P\^\TPMPY aP\OPY% ]ZaPT^ P] ]TNS
_X 4Y][\kNSP OP\ 4YWPRP\ SLYOPW^% OTP TY OPX MP^\PQQPYOPY @LYO
LY]h]]TR ]TYO% _YO TX <TYMWTNV L_Q 4YRPWPRPYSPT^PY% OTP ]TNS L_Q OPY
9ZYO] _YO ]PTYP GPTWQZYO] MPcTPSPY'

,' 8\RhYcPYO c_ 4M]L^c + T]^ ;P\TNS^]]^LYO Qk\ ?WLRPY RPRPY OPY 9ZYO] Mca'
OPY 4=9A XT^ 5Pc_R c_X IP\^\TPM `ZY 4Y^PTWPY OP\ GPTWQZYO] LY D\T`L^LYWPRP\
OP\ FT^c OP] EP[\h]PY^LY^PY TY OPX UPaPTWTRPY IP\^\TPM]WLYO' 7TP ?WLRP]NS\TQ^
]ZaTP LWWP ]ZY]^TRPY FNS\TQ^]^kNVP VjYYPY OPX EP[\h]PY^LY^PY c_RP]^PWW^
aP\OPY' 4YRLMPY c_ EP[\h]PY^LY^PY PTY]NSWTPgWTNS 4Y]NS\TQ^% LY OTP
?WLRP]NS\TQ^PY ]ZaTP LWWP ]ZY]^TRPY FNS\TQ^]^kNVP c_RP]^PWW^ aP\OPY
VjYYPY% aP\OPY TX IP\VL_Q][\Z][PV^ RPXLNS^'

-' 7P\ OP_^]NSP JZ\^WL_^ OP] IP\aLW^_YR]\PRWPXPY^] T]^ XLgRPMWTNS'
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>PRWTNSP fYOP\_YRPY OP] IP\aLW^_YR]\PRWPXPY^] ^\P^PY LX GLRP TS\P\
HY^P\cPTNSY_YR TY ?\LQ^% ]ZQP\Y YTNS^] LYOP\P] MP]^TXX^ T]^'

$$$

<TY]TNS^WTNS OP] JZ\^WL_^] OP] UPaPTWTRPY IP\aLW^_YR]\PRWPXPY^] aT\O L_Q
OTP IP\jQQPY^WTNS_YR TX AiXZ\TLW 6 `ZX *.' >_WT +)*- 5Pc_R RPYZXXPY'

7TP 4Y^PTWTYSLMP\ OP\ PTYcPWYPY GPTWQZYO] OP] UPaPTWTRPY HXM\PWWLQZYO]
VjYYPY UPOP\cPT^ TS\P 4Y^PTWP LY OPX 9ZYO] c_X EkNVYLSXP[\PT] c_\kNVRPMPY'

K_X ++' >_WT +)*- P\]NSPTYPY LV^_LWT]TP\^P RP]P^cWTNSP IP\VL_Q]_Y^P\WLRPY%
OTP VZ]^PYQ\PT LX FT^c OP\ IP\aLW^_YR]RP]PWW]NSLQ^ TY .% \_P OP] @LMZ_\]%
@&*1*+ @_bPXM_\R% MPT OP\ 7PVL5LYV 7P_^]NSP ;T\ZcPY^\LWP%
ALTYcP\ @LYO]^\LgP */% 7&/),+. 9\LYVQ_\^ LX ALTY ]ZaTP TX =Y^P\YP^ _Y^P\
aaa'OPVL'OP([QWTNS^ P\ShW^WTNS ]TYO'

@_bPXM_\R% TX >_YT +)*-

7PVL =Y^P\YL^TZYLW F'4
7TP ;P]NShQ^]QkS\_YR

#')&$*+!%(+"
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Zub3fund&of&.SM/2&a&mutual&investment&fund&organised&under&the&laws
of&the&Nrand3Kuchy&of&Suxembourg

.the&{7N=%-NH?|/

[he& Ioard& of& Kirectors& of& the& Jompany& has& decided& by& Yesolution& dated& Tay& 792& 867;& to& roll& over& the&
investment&objective&of&the&Zub3Mund2&as&indicated&in&the&relevant&prospectus2&which&matures&on&Qune&792&867;4&
[he&termination&date&of&the&Zub3Mund}s&swaps&is&scheduled&on&Qune&862&867;4&

[he&Zub3Mund}s&unit&holders&will&be&informed&about&the&outcome&of&the&Lquity&Ztrategy&via&e3mail2&e3banking&
or&mail2&as&the&case&may&be4&

1IK@!LJ@>DAD><FFR$!MC@!AIFFIPDHB!A@<MNK@L!PDFF!=@!<G@H?@?'!

[he&name&of&the&Zub3Mund&will&be&changed&to&.SM/&ZWLJPHS&W\YWVZL&LX\P[_&MVYT\SH&IVU\Z&M\UK4

Zection&8474&Pnvestment&Vbjective&will&be&amended&as&followsA

{8474&Pnvestment&Vbjective

[he&Zub3Mund&aims&mainly&to&provide&high&income&in&line&with&a&systematic&strategy&on&a&selected&equity&index&
as& described& below& .the& {Kerivative& Pnvestment& Ztrategy|/2& bank& deposits2& money& market& instruments& and&&
an&actively&managed&portfolio&of&transferable&debt&securities2&including&fixed&and&variable&interest&rate&securities&
and&government&bonds&admitted&to&an&Vfficial&Sisting&or&dealt&in&on&a&Yegulated&Tarket2&traded&worldwide4&

[he& Kerivative& Pnvestment& Ztrategy& commences& on& Quly& 8<2& 867;& and& matures& on& Qanuary& 7?2& 867=&
.{Pnvestment&Weriod|/4&

[he& Kerivative& Pnvestment& Ztrategy}s& performance& at& the& end& of& the& Pnvestment& Weriod& is& based& on& a&
performance&valuation&mechanism&according&to&points&a/2&b/2&c/2&d/&and&e/&belowA&

a/& [he&Lquity&Pndex&L\YV&Z[V^^&<6&.Iloomberg&tickerA&Z^<L&Pndex/&is&selected&.{Pndex|/4

& [he&L\YV&Z[V^^&<6&index&tracks&the&<6&largest&in&terms&of&market&capitalization&and&most&liquid&Zuper&
sector&leaders&in&the&Luro3zone4&[he&weightings&of&Pndex&are&reviewed&quarterly4

& ZourceA&httpA55www4stoxx4com5download5indices5rulebooks5stoxx`indexguide4pdf&.page&;</

& Hll&index&constituents&and&weights&are&freely&available&on&the&official&website&of&the&respective&provider4

b/& Quly&8<2&867;&is&defined&as&{Ztrike&Kate|&and&Qanuary&8<2&867=&is&defined&as&{Zwaps}&[ermination&Kate|4

c/& Pf&at&the&end&of&the&Pnvestment&Weriod2&Pndex&is&equal&to&or&above&of&its&level&on&Ztrike&Kate&and&below&769+&
of& its& level& on& Ztrike&date2& then&on& the& Zwaps}&[ermination& Kate& the& investor& gains& a& coupon& of& 74<+&&
on&the&capital&invested&.being&investments&made&by&\nit&holders&on&or&before&Quly&8<2&867;/4

d/& Pf&at&the&end&of& the&Pnvestment&Weriod2&Pndex&is&equal&to&or&above&769+&of& its& level&on&Ztrike&Kate2&then&&
on& the& Zwaps}& [ermination& Kate& the& investor& gains& coupon& of& =4<+& on& the& capital& invested& .being&
investments&made&by&\nit&holders&on&or&before&Quly&8<2&867;/4

e/& Pf&at&the&end&of&the&Pnvestment&Weriod2&Pndex&has&fallen&below&its&level&on&Ztrike&Kate2&then&on&the&Zwaps}&
[ermination&Kate&the&investor&loses&<+&of& the&capital&invested&.being&investments&made&by&\nit&holders&
on&or&before&Quly&8<2&867;/4

[he&Ioard&of&Kirectors&will&decide&if&the&coupon&of&74<+&.case&c/&or&the&coupon&of&=4<+&.case&d/&calculated&
on&the&unit&price&on&Ztrike&Kate2&is&paid&on&the&Zwaps}&[ermination&Kate&by&the&Kerivative&Pnvestment&Ztrategy2&
or&if&the&respective&amount&will&be&reinvested&in&the&Zub3Mund4|

[he&following&amendments&will&be&made&to&Zection&8484&Pnvestment&policy&A

{[he&Zub3Mund&seeks&to&achieve&its&investment&objective&as&followsA

3& primarily2& investing&mainly& in& a& portfolio& composed& of& bank&deposits2& money& market& instruments2& debt&
securities2& mortgage3backed& securities& and& asset3backed& securities4&[he& Zub3Mund& may& not& invest& more&&
than&86+&of&its&assets&in&mortgage3backed&securities&and&asset3backed&securities4&[he&Zub3Mund&may&invest&
more&than&9<+&of&its&assets&in&Nreek&Novernment&bonds4&

3& secondarily2& entering& into2& one&or& several2& over3the3counter& derivative& transactions& called& Lquity& linked&
swap&agreements&under&PZKH&.the&{Zwaps|/&with&the&aim&of&meeting&the&Pnvestment&Vbjective4&[he&effect&
of&this&transaction&is&that&the&Zub3Mund&exchanges&part&of&the&returns&on&its&portfolio&for&returns&specifically&
tailored&to&the&Pnvestment&Vbjective&of&the&Zub3Mund4

[he& swap& counterparty5ies& will& be& selected& from& the& following& credit& institutionsA& Iarclays& Iank& WSJB&&
IUW&Waribas&Z4H4B&Keutsche&Iank&H4N4B& QWTorgan&Jhase&Iank&U4H4B&Yoyal&Iank&of& Zcotland&WSJB& Zoci~t~&
N~n~rale& Z4H42& Lurobank& Lrgasias& Z4H42& Jredit& Hgricole& Z4H42& OZIJ& Iank& WSJ2& Jredit& Zuisse2& \IZ& HN2&&
Iank&of&Hmerica&Terrill&Synch2&Jitigroup&Nlobal&Tarkets&Std2&Torgan&Ztanley&,&Jo&Pnternational&WSJ4|

[he&rest&of&this&Zection&848&remains&unchanged4

Pn&Zection&94&Yisk& factors2& the& reference&portfolio&used& for& relative&]aY&computation&will& be& the& followingA&&
<6+&Luro&Ztoxx&<6&1&<6+&IofH&Terrill&Synch&Nreece&Novernment&Pndex4

Pn& Zection&;4& Wrofile& of& investors2& the& last& sentence& is& amended&as& followsA& {[he& Zub3Mund& is& addressed& to&
investors&with&a&short3term&investment&horizon&and&who&are&seeking&return&from&exposure&to&equity&markets4|

(FF!MC@!IMC@K!M@KGL!HIM!G@HMDIH@?!<=IO@!K@G<DH!NH>C<HB@?&

6DBCML!IA!9HDM!CIF?@KL'!

Hs&from&publication&date&of&the&present&notice2&\nit&holders&that&are&concerned&by&the&changes&listed&above&
and& who&do&not& approve& of& these& changes&will& have& the& possibility& to& redeem& or& convert& their& units& free&&
of&charge&during&a&period&of&one&month2&terminating&on&Quly&8;2&867;4&

Yedemption&or&conversion&requests&shall&be&addressed& to& the&distributor& in&accordance&with& the&provisions&&
of&the&prospectus4&

[he& latest&updated&prospectus&of& .SM/&and&the&Rey& Pnvestor& Pnformation&Kocument& .{RPPK|/&of& the&Zub3Mund&
will&be&available&free&of&charge&at&the&registered&office&of&the&Jompany&and&at&the&local&distributor&branches&
as&soon&as&the&Suxembourg&regulatory&authority&.JZZM/&has&issued&the&visa3stamped&official&prospectus&version4&

Suxembourg2&Tay&962&867;

[he&Ioard&of&Kirectors
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