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Consolidated version of the Management Regulations
1) THE FUND

S&P GSCI® Capped Component 35/20 THEAM Easy UCITS ETF (the ""Fund™),
previously named “Easy ETF — GSCI®” respectively “EasyETF S&P GSCI™” and
“EasyETF S&P GSCI™ Capped Commodity 35/20” was created on December 30,
2004 in the form of an open-ended mutual investment fund (“fonds commun de
placement") under Luxembourg law. The Fund is governed by part | of the law of 17
December 2010 on undertakings for collective investment (hereinafter referred to as
the "Law of 2010"). The Fund is organised as an unincorporated co-ownership of
securities and other assets authorised under the Law of 2010.

The Fund is managed in the interest of the co-owners (hereinafter referred to as the
"Unitholders™) by BNP Paribas Investment Partners Luxembourg, the Management
Company, a company organised under Luxembourg law whose registered office is
based in the Grand-Duchy of Luxembourg.

The Fund's assets are segregated from those of the Management Company.

The Fund's assets are held in custody by BNP Paribas Securities Services,
Luxembourg branch (hereinafter referred to as the "Custodian™).

The respective rights and obligations of the Unitholders, the Management Company
and the Custodian are contractually defined by these Management Regulations.

Anyone who purchases a Unit becomes a Unitholder and thereby agrees to comply
with these Management Regulations and all their modifications as approved by the
Management Company and the Custodian. The Management Regulations and all
subsequent modifications therein shall be filed with the District Court of Luxembourg,
where copies may be obtained. Whenever such a document is filed with the District
Court of Luxembourg, a notice shall be published in Mémorial C, Recueil des
Sociétés et Associations (hereinafter referred to as the "Mémorial™).

Unless otherwise implied by the context, the words and expressions used in these
Management Regulations shall have the same meaning as in the prospectus of the
Fund (the “Prospectus™).

2) MANAGEMENT COMPANY
The Fund's Management Company is BNP Paribas Investment Partners Luxembourg.

Incorporated on 19 February 1988 in the form of a limited company ("société
anonyme") under the laws of the Grand Duchy of Luxembourg, it was created for an
unlimited period. The Management Company’s articles of incorporation were
published in the Mémorial, C, Recueil des Sociétés et Associations (the "Mémorial™),
on May 25, 1988 after having been filed with the Registrar of the District Court of
and in Luxembourg where they may be consulted. The last modification of the articles



of incorporation is dated July 31, 2014 and has been published with the Mémorial on
October 9, 2014. Its majority shareholder is BNP Paribas Investment Partners, Paris.
Its capital is at EUR 3,000,000, fully paid.

The Management Company is governed by chapter 15 of the Law of 2010 and in that
capacity, is in charge of the Fund's collective management of portfolio. The
Management Company performs administration, portfolio management and
marketing tasks on behalf of the Fund.

Any change in the Management Company's board of directors (hereafter the
“Management Company's Board of Directors”) shall be notified to the Custodian
acting in the interest of the Fund's Unitholders.

The Custodian guarantees due execution of its duties and obligations under the
Management Regulations.

Neither the Management Company nor the Custodian, acting on behalf of the Fund, can
grant loans or act as guarantor on behalf of third parties.

In accordance with the laws and regulations currently in force, the Management
Company is authorised to delegate, at its own expense, all or part of its duties and
powers to any person or company which it may consider appropriate (hereafter referred
to as the "Representative(s)"), it being understood that the prospectus will be amended
prior thereto and that the Management Company will remain entirely liable for the
actions of such Representative(s).

The Management Company may inter alia delegate:
- its administrative duties corresponding to the activities of the Registrar and
Transfer Agent;
- its investment management duties, to manager(s) (hereafter the
“Manager(s)”).

At the date of the current Management Regulations, the Management Company
manages the following mutual funds: BNP Paribas Global Bond Fund, BNP Paribas
High Quality Euro Bond Fund, BNP Paribas Islamic Fund, EasyETF, FTSE EPRA
Europe THEAM Easy UCITS ETF, FTSE EPRA Eurozone THEAM Easy UCITS ETF,
S&P GSCI® Capped Component 35/20 THEAM Easy UCITS ETF, NMX®30
Infrastructure Global THEAM Easy UCITS ETF, Euro Floor, BNP PARIBAS
COMFORT, BNP Paribas Flexi 1V, BNP Paribas Private Real Estate Fund of Funds
and BNP PARIBAS QUAM FUND.

3) INVESTMENT OBJECTIVES AND POLICIES

A. Investment objective

Within the limits and subject to the restrictions listed below, the Fund's investment
policy is as follows:



The Fund's objective is to achieve a return comparable to the S&P GSCI® Capped
Component 35/20 Total Return Index (Bloomberg: SPGCUCTR). As the Fund is
index-based, its objective is to maintain a tracking deviation in absolute terms
between its Net Asset Value and the value of the relevant Benchmark Index. The
anticipated level of tracking error between the Fund and the level of the Benchmark
Index, in normal market conditions, is 1% at the maximum,

In this respect, the Manager will use a method consisting in the synthetic replication
of the Benchmark Index. The exposure to the performance of the Benchmark Index
will be achieved by way of entering into derivative transactions and/or instruments. In
particular, a synthetic replication of the relevant Benchmark Index will imply the
conclusion of derivative transactions negotiated at arm*s length with counterparties.

For that purpose, the Fund may hold Money Market Instruments, money market funds,
negotiable debt securities and debt or interest rate instruments, synthetic Money
Market Instruments such as physical investment in fixed income instruments the
performance of which is exchanged against money market linked performance.

Investments in such instruments are only accepted, if the Transferable Security or Money
Market Instrument is issued by a Member State of the European Union, by its local authorities,
by a non-Member State or by international bodies of which one or more Member States are
members.

It is intended that the Fund holds such instruments at least for 85% of its net assets.
In order to get an exposure to the Benchmark Index, the Fund will :

a. enter into a range of commodity index related derivative instruments including,
but not limited to, swaps (for example, index swaps), futures and forward
contracts relating to the S&P GSCIl® Capped Component 35/20 Total Return
Index. In particular, the following are examples of the types of derivatives that
the Fund may use :

- Index swap: An agreement is entered to swap periodic payments for a
certain amount of time. One party makes payments based upon the total
return of a specified reference index. The other makes periodic fixed or
floating payments. Both parties’ payments are based upon the same
notional amount. As a result, the Index Swap is a performance swap where
the Fund exchanges a floating rate against the performance of the
Benchmark Index.

- S&P GSCI® Capped Component 35/20 Futures contracts listed on the
Chicago Mercantile Exchange or any new index futures on similar indices
listed on any regulated market, or traded over the counter.

Being provided that the use of such instruments will not generate any leverage
effect to the extent the maximum possible commitment resulting from such
derivative transactions is one time the total net asset value.

The use of derivatives instruments in order to get exposure to the Benchmark
Index may involve:



- onthe S&P GSCI® Capped Component 35/20 Futures contracts, a
margin requirement of no more than 10% of the face value of the futures
contract;

- on the Index swap, a market value not higher than 10% of the Fund net
assets;
being provided that, for the avoidance of doubt, those ratios are not
cumulative;

b. also invest in securities and instruments linked to the Benchmark Index, which
may be listed, traded or dealt in on a Regulated Market.

The Fund may be at any time fully or partially exposed to one or more counterparties.
In such hypotheses, appropriate mitigation arrangements in compliance with
applicable regulations will be implemented by the Management Company so as to
reduce the counterparty risk.

These transactions will be carried out in strict compliance with the applicable
regulations and the Management Regulations of the Fund.

The choice between the various types of instruments will be carried out by
considering factors that include but are not limited to liquidity, cost, efficiency,
capacity to trade quickly, size, maturity of the investment, etc...

The Fund will not trade any physical commodities or derivatives based directly
on physical commodities and will not take physical delivery of any commodities.

There is no guarantee that the Fund's management objective will be achieved. The
Fund is intended for investors who are looking for exposure to an index of financial
derivative instruments the underlying assets of which are commodities with a view to
obtaining a long term return on the capital invested, while accepting the risks inherent
in the volatility of the price of the commodities that make up the Benchmark Index,
including the risk of losing the capital invested.

The sub-fund aims at replicating as closely as possible the performance of its
reference index. However, it may experience some degree of tracking error due to the
replication costs.

Tracking error is calculated as the standard deviation of the difference in the sub-fund
and benchmark weekly returns over one year.

Tracking error is mainly due to the cost of the swap and cash drag.

The sub-fund follows the same rebalancing policy as the index. Index changes are
implemented on the same day as in the index in order not to deviate from the index
performance.

The costs of rebalancing the portfolio will depend on the index turnover and the
transactions costs of trading the underlying securities.

Rebalancing costs will impact negatively the sub-fund’s performance.



B. Portfolio composition

The Fund's portfolio may consist of Money Market Instruments, money market funds,
negotiable debt securities and debt or interest rate instruments, synthetic Money
Market Instruments such as physical investment in fixed income instruments the
performance of which is exchanged against money market linked performance.

All these instruments may be used as a support for the investment of the cash
generated when the Fund uses for example, as mentioned in this section, swaps, the
purpose of which will be to exchange the performance of the Benchmark Index
against interest payments.

Negotiable debt securities may also be used in the same way as debt or interest rate
instruments to synthetically replicate the Benchmark Index.

The Fund’s portfolio may further consist of financial derivative instruments the
underlying of which consists of commodity indices and commodity futures indices.

The Fund’s portfolio may also consist of financial derivatives instruments which are
embedded in Transferable Securities.

To offer investors exposure to the Benchmark Index's market risks, the Fund may
trade in futures on regulated or over-the-counter markets in countries within the
European Community or elsewhere. For this purpose, the Fund may enter into index
swaps or, if applicable, purchase futures contracts with a view to replicating the
performance of the Benchmark Index or part of it.

The use by the Fund of index swaps may lead it to hold Money Market Instruments or
negotiable debt securities the income of which is exchanged against the performance
of the Benchmark Index.

The Fund may also enter into interest rate swaps in order to swap the fixed rates
generated by certain assets in its portfolio for floating rates, and in order to manage
the maturity of bond investments corresponding to synthetic exposure to the
Benchmark Index.

In addition, financial futures traded on regulated or OTC markets will be used to
hedge or expose the portfolio against/to risks relating to the equities, securities and
other instruments comprising the portfolio. In relation to Class B Euro Hedged Units,
forward contracts will be used to hedge the portfolio against foreign exchange risks.

The maximum possible commitment resulting from such derivatives transactions is
one time the total net asset value.

The Fund may also use management techniques and instruments available to UCITS,
such as repurchase agreements, securities lending and borrowing, and sales with a
repurchase option.



Notwithstanding the provisions set forth under the sections “Investment Restrictions”
and “Investment Objectives”, the Fund may not invest more than 10 % of its assets in
UCITS and/or other UCI.

On an ancillary basis, the Fund may also hold cash.

4) UNIT CLASSES

The Management Company may issue different Unit classes distinguished inter alia
by their reference currency, redemption conditions, maturity, target investors, cost
structure, etc.

5) UNITS

5.1. Unitholders

Any legal entity or individual may invest in the Fund subject to compliance with
section 5.4 of these Management Regulations.

Unitholders may not be obliged to make any payments or to accept any commitments
other than the payment of the issue price stipulated in section 6.1 below.

No General Unitholders' Meetings shall be held.

In their dealings with the Management Company or the Custodian, the co-owners as
well as the legal owners and the beneficial owners must be represented by a single
person.

5.2. Reference currency

Units shall be issued without mention of par value in the currency determined by the
Management Company and mentioned in the Prospectus.

5.3. Form and ownership of Units

Units are issued as decided by the Management Company in registered or bearer form,
as specified in the Prospectus.

The ownership of registered Units is established by their registration in the
Unitholder's name in the register of Unitholders. Registered Unitholders will receive
confirmation of registration in the register of Unitholders. No Unit certificate shall be
issued to Unitholders.

5.4. Restrictions on Subscription and Ownership
The Management Company may at all times, at its sole discretion, suspend,

discontinue or limit the issue of Units to individuals or legal entities residing or
domiciled in certain countries or territories or deny them the right to purchase Units,



if this measure is necessary to protect the Fund, the Management Company or the
Unitholders.

Moreover, the Management Company may instruct the Registrar and Transfer Agent
of the Fund to:

(@ refuse any Unit subscription request;

(b) redeem at any times Units purchased in violation of one of the exclusion
measures adopted by virtue of this provision.

6) UNIT ISSUE AND REDEMPTION

6.1. On the primary market
6.1.1. Unit issue

Only financial institutions approved by the Management Company, referred to as
Authorised Participants and Institutional Investors, may subscribe the Fund's Units in
consideration of a contribution in cash and/or of an instruments and securities
portfolio on the terms and conditions set out below.

Subscription orders from Authorised Participants or other Institutional Investors
received by the Management Company and/or the Registrar and Transfer Agent before
3.30 p.m. (Luxembourg time) each Trading Day (D) are executed on the basis of the
Net Asset Value dated of this Trading Day (D), calculated and published on the next
Trading Day (D+1) on the basis of the closing prices (or the last prices, if the closing
prices are not available) on the same Trading Day (D). Subscription orders sent by
Authorised Participants or other Institutional Investors and received by the
Management Company and/or the Registrar and Transfer Agent on each Trading Day
(D) after 3.30 p.m. (Luxembourg time) are executed on the basis of the Net Asset
Value dated of the next Trading Day (D+1) calculated and published on the following
day (D+2) according to the same rules.

The Management Company may impose a minimum subscription, specified in the
Prospectus.

When the subscription price is paid in cash or in specie, it may be incremented by a
subscription fee of maximum 6% of the Net Asset Value, of which 3% maximum will
revert to the Fund and 3% maximum will revert to the Management Company.

Subscriptions may be paid up in cash. They may also be paid up by contributing
instruments and securities representative of the Benchmark Index, in which case to the
following conditions must be satisfied:

- Subscriptions can only be paid for in securities by contributing a basket of
instruments and securities reflecting the composition of the Benchmark Index.

- For each subscription received before 3.30 p.m., the basket of instruments and
securities to be contributed is based on the composition of the Benchmark Index,
before the start of trading on that day, and shall be submitted to the Manager.



- The Manager may accept or refuse all or some of the proposed baskets of
instruments and securities until 3.30 p.m. on the following day.

- If the instruments and securities are accepted, they are valued in accordance with
the rules set forth in section 13.3 below, and the Units are subscribed on the basis
of the Net Asset Value applicable immediately after the subscription request was
received.

A portfolio shall be accepted only if the portfolio securities and assets are compatible
with the Fund's investment policy and investment restrictions. All contributions will
be subject to regular controls by the Fund's auditor, which will be laid down in a
written report.

When the issue price is paid in cash, it must be paid to the principal paying agent in
the currency in which the relevant Units are denominated within 3 Trading Days of the
net asset value date applicable to that subscription order. When the issue price is paid
by contributing instruments and securities, the instruments and securities must be
transferred to the Fund no later than 3 Trading Days after the net asset value date
applicable to that subscription order.

In the event of any delay in payment, the Fund may apply an additional charge to
reflect interest owed at the customary market rates.

The issue price may be increased by any taxes and stamp duties that may be owed in
the countries of issue or subscription.

The Management Company reserves the right to refuse any subscription request or
part of a subscription request, in which case the excess subscription price shall be
refunded to the potential investor within 3 Trading Days following the payment.

The Management Company also reserves the right to suspend the issue of Fund Units
at any time without notice.

No Units shall be issued during any period in which calculation of the Net Asset
Value per Unit is suspended.

On termination of this suspension period, suspended subscription requests shall be
processed on the Trading Day following termination of said suspension period.

Furthermore, if on any given Trading Day subscription requests are received for more
than 10% of Units outstanding or 50 million USD or the equivalent in euro or above,
the Management Company may decide to postpone the processing of all or some
subscription requests for a period determined by the Management Company in the
Fund's best interests. On the Trading Day following termination of the suspension
period, the suspended subscription requests will be processed first, before any
requests received subsequently.

6.1.2. Redemption

Redemption orders received by the Management Company and/or the Registrar and
Transfer Agent from Authorised Participants or Institutional Investors before 3.30 p.m.



(Luxembourg time) each Trading Day (D) are executed on the basis of the Net Asset
Value dated of this Trading Day (D), calculated and published on the next Trading
Day (D+1) on the basis of the closing prices (or the last prices, if the closing prices are
not available) on the same Trading Day (D). Redemption orders sent by Authorised
Participants or other Institutional Investors and received by the Management Company
and/or the Registrar and Transfer Agent after 3.30 p.m. (Luxembourg time) each
Trading Day (D) are executed on the basis of the Net Asset Value dated of the next
Trading Day (D+1) calculated and published on the following day (D+2) in
accordance with the same rules.

Investors other than Institutional Investors or Authorised Participants desiring to have
all or any of their Units redeemed will send their redemption requests to the
Management Company and/or the Registrar and Transfer Agent which shall act as
intermediary and forward the redemption requests to an Authorised Participant in
order to be dealt with in accordance with this section.

Securities allocated for redemptions are valued in accordance with the rules contained
in section 13.3 below.

The Management Company ensures that allocation of a portfolio of instruments and
securities as payment of the redemption price is not detrimental to the interests of the
other Unitholders.

The redemption price is calculated as follows:
(i)  the Net Asset Value per Unit, less

(i) a maximum redemption fee corresponding to 6% of the Net Asset Value, of
which 3% maximum will revert to the Fund and 3% maximum will revert to the
Management Company.

No Units shall be redeemed during any period when calculation of the Net Asset
Value per Unit is suspended.

On termination of this suspension period, suspended redemption requests shall be
processed on the Trading Day following termination of said suspension period.

Furthermore, if on any given Trading Day redemption requests are received for more
than 10% of Units outstanding or 50 million USD or the equivalent in euro or above,
the Management Company may decide to postpone the processing of all or some
redemption requests for a period determined by the Management Company in the
Fund's best interests. On the Trading Day following termination of the suspension
period, the suspended redemption requests will be processed first, before any requests
received subsequently.

When the redemption price is paid in cash, it must be paid in the currency in which the
relevant Units are denominated within 3 Trading Days of the net asset value date
applicable to that redemption order. When the redemption price is paid by the
allocation of instruments or securities held in the portfolio, they must be transferred no



later than 3 Trading Days after the net asset value date applicable to that redemption
order.

The Management Company may impose a minimum holding (as described in the
Prospectus of the Fund) below which it may proceed with the compulsory redemption
of all Units held by a Unitholder.

The Management Company will maintain an appropriate degree of liquidity of the
Fund's assets to ensure that, under normal circumstances, redemption of the Units and
payment of the redemption price can occur by the deadlines stipulated in these
Management Regulations.

The principal paying agent will only be obliged to redeem Units if the applicable laws
and regulations, particularly foreign exchange regulations, or events beyond its control,
such as strikes, do not prevent said agent from transferring or paying the equivalent
value thereof in the country where redemption is requested.

6.2. On the secondary market
The secondary market is the Relevant Stock Exchanges as defined in the Prospectus.

The Management Company does not charge any subscription or redemption fee for
purchases and sales on the secondary market.

Orders to buy or sell Units may be placed on the Relevant Stock Exchanges via a
member firm.

Trading orders generate costs over which the Management Company has no control.

The price of any Unit traded on the secondary market will depend on supply and
demand, and will correspond approximately to the Indicative Net Asset Value.
Moreover, the Market Makers make the market and are contractually committed to
the Relevant Stock Exchanges to maintain a maximum difference between the best
offer and the best bid.

If publication of the Benchmark Index is discontinued or suspended, the Fund's listing
will be suspended at the same time. As soon as publication of the Benchmark Index is
resumed, the Fund's listing will be resumed and factor in any change in the Fund's Net
Asset Value and in the Indicative Net Asset Value since suspension.

UCITS ETF units purchased on the secondary market cannot usually be sold directly
back to UCITS ETF. Investors must buy and sell units on a secondary market with the
assistance of an intermediary (e.g a stockbroker) and may incur fees for doing so. In
addition, investors may pay more than the current net asset value when buying units
and may receive less than the current net asset value when selling them.

If the Indicative Net Asset Value significantly varies from its net asset value,
Unitholders who have acquired their units on the secondary market will be allowed to
sell them directly back to the Fund. To have their units redeemed, Unitholders will
have to follow the process described in the paragraph “Redemptions” of section “On
the primary market” above.
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7) CONVERSION OF UNITS

Subject to specific restrictions decided upon by the Management Company and
mentioned in the Prospectus, any Unitholder is authorised to request conversion of all
or part of his/her/its Units from one class into Units of another class.

The conversion price of Units shall be calculated by reference to the respective Net
Asset Value of the two Unit classes concerned, calculated on the same calculation day.

The Management Company may impose any restrictions considered necessary,
particularly as regards the frequency and terms and conditions of conversions, and
may subject conversion to payment of costs and charges the amount of which shall be
specified in the Prospectus.

In the event that the conversion of Units reduces the number or the total Net Asset
Value of the Units held by a Unitholder below a threshold set by the Management
Company and mentioned in the Prospectus, the Management Company may oblige the
Unitholder concerned to convert all his/her/its Units belonging to the class in question.

Converted Units may be cancelled.

No Units shall be converted during any period when calculation of the Net Asset
Value per Unit is suspended.

8) CHARGES

All expenses resulting from the creation and operation of the Fund are borne by the
Fund pursuant to the Management Regulations. Said expenses include the
remuneration of the Management Company, the Principal Paying Agent, the Registrar
and Transfer Agent as well as all reasonable miscellaneous costs and travel expenses
incurred by the directors of the Management Company, the remuneration of the
Custodian and all costs connected with the transactions carried out for the Fund, if
any, and/or incurred with clearing houses and/or correspondents, the cost of obtaining
admission and maintaining the listing, the licensing costs of indices and any other
listing costs, the costs, if any, for market making, the fees and costs of legal and
accounting advisers and other specialists hired on behalf of the Fund, taxes and duties,
the cost of legal liability insurance and performance insurance and of any other
documents prepared in connection with the Fund and the reports to the Unitholders.

If the Management Company acquires units of other collective investment schemes
that are managed directly or indirectly by the Management Company itself or a
company to which it is related by virtue of common management or control or by way
of a direct or indirect stake of more than 10% of the capital or votes ("related target
funds™), the Management Company may not charge to the Fund any issuing or
redemption commissions of the related target funds.
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9) FINANCIAL YEAR - AUDIT
The financial year of the Fund ends on 31 December of each calendar year.

The accounts of the Management Company and the Fund are audited annually by a
registered auditor appointed from time to time by the Management Company.

10) PUBLICATIONS

An annual report, audited by an auditor, and interim reports, which are not necessarily
audited, are distributed and held at the disposal of the Unitholders at the registered
offices of the Management Company.

Any other financial transaction connected with the Fund or the Management Company,
including periodic calculation of Net Asset Value and of issue, redemption and
conversion prices, shall be kept available at the offices of the Management Company.
Other important information about the Fund may be published in any newspaper and
announced to the Unitholders in any way determined by the Management Company.

11) CUSTODIAN
The Management Company appoints and dismisses the Custodian.

BNP Paribas Securities Services, Luxembourg Branch has been appointed as
custodian bank (the “Custodian’) for an unlimited term.

The Custodian is a branch of BNP Paribas Securities Services, which is a bank
organised in the form of a public limited company (“société anonyme”) under French
law and is wholly owned by BNP Paribas. The Custodian started its activities on June
1st, 2002.

The oversight task of all of the Fund’s securities and liquid assets is entrusted to the
Custodian, which fulfils the duties and obligations prescribed by law.

In accordance with customary banking practice, and under its sole responsibility, the
Custodian may entrust to other banking or financial institutions all or part of the
Fund’s assets which it holds in Luxembourg. All acts whatsoever relating to the
disposal of the Fund’s assets are carried out by the Custodian upon instructions from
the Management Company.

In particular, the Custodian is required to:

a) ensure that the sale, issue, redemption and cancellation of Units effected on
behalf of the Fund or by the Management Company are carried out in
accordance with the law and the Management Regulations,

b) ensure that the value of Units is calculated in accordance with the Law and the
Management Regulations,
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C) carry out the instructions of the Management Company, unless they conflict
with the law or the Management Regulations,

d) ensure that in transactions involving the assets of the Fund, the consideration is
remitted to it within the usual time limits,

e) ensure that the Fund’s revenues are allocated in accordance with the
Management Regulations.

The Custodian Agreement may be terminated by either party subject to three months'
written notice given by one party to the other. The following provisions will then

apply:

- a new custodian must be appointed within two months of the termination of the
Custodian agreement to carry out the duties and assume the responsibilities of
Custodian as defined in the agreement signed to this effect;

- in the event that the Management Company terminates the appointment of the
Custodian, the Custodian will continue to carry out its duties according to article
20 and 21, b) of the Law of 2010 for the period necessary to assure the complete
transfer of all of the Fund’s assets to the new custodian, in which case
remuneration and other conditions foreseen in the Custodian Agreement shall
continue to apply;

- in the event that the Custodian resigns from its duties, it will not be released
from its obligations until a new custodian has been appointed and all the Fund’s
assets have been transferred thereto, in which case remuneration and other
conditions foreseen in the Custodian Agreement shall continue to apply;

- before the expiry of the three months' written notice, the Management
Company shall publish the name of the bank to which the assets of the Fund
are to be entrusted and which is qualified to act as the new custodian.

12) INVESTMENT RESTRICTIONS, TECHNIQUES AND INSTRUMENTS
12.1. Investment restrictions

Based upon the principle of risk diversification, the Management Company has the
power to determine the Fund's investment policy, the reference currency and the
Fund's management profile.

The investment policy must comply with the rules and restrictions set out below.

A. Investments in the Fund shall consist solely of:

(1)  Transferable Securities and Money Market Instruments listed or dealt in on a
Regulated Market;

(2)  Transferable Securities and Money Market Instruments dealt in on an Other
Regulated Market in a Member State;

3 Transferable Securities and Money Market Instruments admitted to official

listing on a stock exchange in an Other State or dealt in on an Other Regulated
Market in an Other State;
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(4)

()

(6)

(7)

recently issued Transferable Securities and Money Market Instruments,
provided that:

- the terms of issue include an undertaking that application will be made
for admission to official listing on a Regulated Market, a stock
exchange in an Other State or on an Other Regulated Market as
described under (1)-(3) above;

- such admission is secured within one year of the issue;

units of UCITS and/or other UCIs within the meaning of article 1, paragraph
(2), points a) and b) of Directive 2009/65/EC, whether situated in a Member
State or in an Other State, provided that:

- such other UCIs are authorized under laws which provide that they are
subject to supervision considered by the Regulatory Authority to be
equivalent to that laid down in Community law, and that cooperation
between authorities is sufficiently ensured (currently the United States
of America, Canada, Switzerland, Hong Kong and Japan);

- the level of protection for Unitholders in such other UCIs is equivalent
to that provided for Unitholders in a UCITS, and in particular that the
rules on assets segregation, borrowing, lending, and uncovered sales of
Transferable Securities and Money Market Instruments are equivalent
to the requirements of the Directive 2009/65/EC,;

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

- no more than 10 % of the assets of the UCITS or of the other UClIs,
whose acquisition is contemplated, can, according to their
constitutional documents, in aggregate be invested in units of other
UCITS or other UCls;

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

financial derivative instruments, e.g. in particular futures, including equivalent
cash-settled instruments, dealt in on a Regulated Market, stock exchange in an
Other State or on an Other Regulated Market referred to in (1), (2) and (3)
above, and/or financial derivative instruments dealt in over-the-counter ("OTC
derivatives"), provided that:
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(8)

- the underlying consists of instruments covered by this Section A,
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 institutions
subject to prudential supervision, and belonging to the categories
approved by the Regulatory Authority; and

- 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;

Under no circumstances shall these operations cause the Fund to diverge from
its investment objectives.

These financial derivative instruments will be concluded with counterparties
elected by the Manager in compliance with its “best execution” policy. These
counterparties may be companies affiliated to the Management Company or to
the Manager.

Money Market Instruments other than those dealt in on a Regulated Market or
on an Other Regulated Market, to the extent that the issue or the issuer of such
instruments is itself regulated for the purpose of protecting investors and
savings, and provided that such instruments are:

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

- issued by an undertaking any securities of which are dealt in on
Regulated Markets or on Other Regulated Markets referred to in (1),
(2) or (3) above, or

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

- issued by other bodies belonging to the categories approved by the
Regulatory 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 ten million euro
(10,000,000 euro) and which presents and publishes its annual accounts
in accordance with directive 78/660/EC, 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

15



dedicated to the financing of securitisation vehicles which benefit from
a banking liquidity line.

B. The Fund may moreover:

1) Invest up to 10% of its net assets in Transferable Securities and Money Market
Instruments other than those referred to above under A (1) through (8).

@) Hold cash and cash equivalents on an ancillary basis; such restriction may
exceptionally and temporarily be exceeded if the Management Company
considers this to be in the best interest of the Unitholders.

3 Borrow up to 10% of its net assets, provided that such borrowings are made
only on a temporary basis. Collateral arrangements with respect to the
purchase or sale of forward or futures contracts are not deemed to constitute
"borrowings" for the purpose of this restriction.

4 Acquire foreign currency by means of a back-to-back loan.

C. In addition, the Fund shall comply in respect of its net assets with the
following investment restrictions per issuer:

(a) Risk Diversification rules

For the purpose of calculating the restrictions described in (1) to (5) and (8) hereunder,
companies which are included in the same Group of Companies are regarded as a
single issuer.

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 and
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 described under items (1) to
(5), (7) to (11) hereunder and 12.2.A. (7) hereafter.

e Transferable Securities and Money Market Instruments

(1) The Fund may not purchase additional Transferable Securities and Money
Market Instruments of any single issuer if:

(i) upon such purchase more than 10% of its net assets would consist of
Transferable Securities and Money Market Instruments of one single
issuer; or

(it) the total value of all Transferable Securities and Money Market
Instruments of issuers in which it invests more than 5% of its net assets
would 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.
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)

©)

(4)

()

(6)

(7)

The Fund may invest on a cumulative basis up to 20% of its net assets in
Transferable Securities and Money Market Instruments issued by the same
Group of Companies.

The limit of 10% set forth above under (1)(i) is increased to 35% in respect of
Transferable Securities and Money Market Instruments issued or guaranteed
by a Member State, by its local authorities, by any Other State or by a public
international body of which one or more Member State(s) are member(s).

The limit of 10% set forth above under (1)(i) is increased up to 25% in respect
of qualifying debt securities issued by a credit institution which has its
registered office in a Member State and which, under applicable law, is
submitted to specific public control in order to protect the holders of such
qualifying debt securities. For the purposes hereof, "qualifying debt securities"
are securities the proceeds of which are invested in accordance with applicable
law in assets providing a return which will cover the debt service through to
the maturity date of the securities and which will be applied on a priority basis
to the payment of principal and interest in the event of a default by the issuer.
To the extent that the Fund invests more than 5% of its net assets in debt
securities issued by such an issuer, the total value of such investments may not
exceed 80% of its net assets.

The securities specified above under (3) and (4) are not to be included for
purposes of computing the ceiling of 40% set forth above under (1)(ii).

Notwithstanding the ceilings set forth above, the Fund is authorized to
invest, in accordance with the principle of risk spreading, up to 100% of
its net assets in Transferable Securities and Money Market Instruments
issued or guaranteed by a Member State, by its local authorities, by any
other member State of the Organization for Economic Cooperation and
Development ("OECD™) such as the U.S. or by a public international
body of which one or more Member State(s) are member(s), provided that
(i) such securities are part of at least six different issues and (ii) the
securities from any such issue do not account for more than 30% of the
net assets of the Fund.

Without prejudice to the limits set forth hereafter under (b) “Limitations on
Control”, the limits set forth in (1) hereover are raised to a maximum of 20 %
for investments in shares and/or bonds issued by the same body when the aim
of the Fund's investment policy is to replicate the composition of a certain
stock or bond index which is recognised by the Regulatory Authority, 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,

- it is published in an appropriate manner.
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The limit of 20% is raised to 35% where that proves to be justified by exceptional
market conditions (such as, but not limited to, disruptive market conditions or
extremely volatile markets) 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.

e Bank Deposits

(8)  The Fund may not invest more than 20 % of its net assets in deposits made
with the same body.

e Units of Open-Ended Funds

€)] The Fund may not invest more than 20 % of its net assets in the units of a
single UCITS or other UCI.

e Combined limits

(10)  Notwithstanding the individual limits laid down in (1), (8) and (9) above, the
Fund may not combine:

- investments in Transferable Securities or Money Market Instruments
issued by,

- deposits made with, and/or
- exposures arising from OTC derivative transactions undertaken with
a single body in excess of 20 % of its net assets.

(11) The limits set out in (1), (3), (4), (8), (10) above and 12.2.A. (7) hereafter 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 (1), (3), (4),
(8), (10) above and 12.2.A. (7) hereafter may not exceed a total of 35 % of the
net assets of the Fund.

(b) Limitations on Control

(12) The Fund may not acquire such amount of shares carrying voting rights which
would enable the Fund to exercise a significant influence over the
management of the issuer.

(13) The Fund may not acquire (i) more than 10% of the outstanding non-voting
shares of any one issuer; (ii) more than 10% of the outstanding debt securities
of any one issuer; (iii) more than 10% of the Money Market Instruments of
any one issuer; or (iv) more than 25% of the outstanding shares or units of any
one UCITS and/or other UCI.
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The limits set forth in (ii) to (iv) 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 ceilings set forth above under (12) and (13) do not apply in respect of:

D.

- Transferable Securities and Money Market Instruments issued or
guaranteed by a Member State or by its local authorities;

- Transferable Securities and Money Market Instruments issued or
guaranteed by any Other State;

- Transferable Securities and Money Market Instruments issued by a
public international body of which one or more Member State(s) are
member(s); and

- shares in the capital of a company which is incorporated under or
organized pursuant to the laws of an Other State provided that (i) such
company invests its assets principally in securities issued by issuers of
that State, (ii) pursuant to the laws of that State a participation by the
relevant Fund in the equity of such company constitutes the only
possible way to purchase securities of issuers of that State, and (iii)
such company observes in its investments policy the restrictions set
forth under C, items (1) to (5), (8), (9) to (13) and 12.2.A. (7) hereafter.

In addition, the Fund shall comply in respect of its net assets with the

following investment restrictions per instrument:

Investments made in units of UCIs other than UCITS may not in aggregate exceed

E.

30% of the net assets of the Fund.

Finally, the Fund shall comply in respect of its assets with the following

investment restrictions:

1)

)

©)
(4)

The Fund may not acquire physical commodities or precious metals or
certificates representative thereof.

The Fund may not invest in real estate provided that investments may be made
in securities secured by real estate or interests therein or issued by companies
which invest in real estate or interests therein.

The Fund may not use its assets to underwrite any securities.

The Fund may not issue warrants or other rights to subscribe for Units in the
Fund.
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(6)

1)

()

©)

(4)

12.2.

Notwithstanding the possibility for the Fund to acquire bonds and other debt
securities compliant with Part | of the Law of 2010 and to invest in bank
deposit, the Fund may not grant loans or guarantees in favour of a third party.
Such restriction shall not prevent the Fund from investing in non fully paid-up
Transferable Securities, Money Market Instruments or other financial
instruments, as mentioned under A, items (5), (7) and (8).

The Fund may not enter into uncovered sales of Transferable Securities,
Money Market Instruments or other financial instruments as listed under A,
items (5), (7) and (8).

Notwithstanding anything to the contrary herein contained:

While ensuring observance of the principle of risk-spreading, the Fund may
derogate from paragraph C, items (1) to (11) and 12.2.A. (7) hereafter for a
period of six months following the date of its authorization.

The ceilings set forth above may be disregarded by the Fund when exercising
subscription rights attaching to securities in the Fund's portfolio.

If such ceilings are exceeded for reasons beyond the control of the Fund or as
a result of the exercise of subscription rights, the Fund must adopt as its
priority objective in its sale transactions the remedying of such situation,
taking due account of the interests of its Unitholders.

The Management Company has the right to determine additional investment
restrictions to the extent that those restrictions are necessary to comply with
the laws and regulations of countries where Units of the Fund are offered or
sold.

Investment in financial derivative instruments and use of EPM

techniques

A

1)

EPM Techniques

The Fund must employ (i) a risk-management process which enables it to

monitor and measure at any time the risk of the positions and their contribution to
the overall risk profile of the portfolio and (ii) a process for accurate and
independent assessment of the value of OTC derivatives.

The Fund will ensure that its global exposure relating to derivative instruments
does not exceed the total net value of its portfolio.

The exposure is calculated taking into account the current value of the underlying
assets, the counterparty risk, future market movements and the time available to
liquidate the positions. This will also apply to the following subparagraphs.
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The Fund may invest, as a part of its investment policy, in financial derivative
instruments provided that the exposure to the underlying assets does not exceed in
aggregate the investment limits laid down under (C) above, items (1) to (5), (8),
and (10) to (11) and under 12.2.A. (7) hereafter. Under no circumstances will
these operations cause the Fund to diverge from its investment objectives as laid
down in the Prospectus. When the Fund invests in index-based financial derivative
instruments, these investments do not have to be combined to the limits laid down
under (C), items (1) to (5), (8) and (10) to (11) and under 12.2.A. (7) hereafter.

When a Transferable Security or Money Market Instrument embeds a derivative,
the latter must be taken into account when complying with the requirements of this
heading "Investments in financial derivative instruments and use of EPM
Techniques™.

The Fund's annual reports will contain details of:

- the underlying exposure obtained through financial derivative instruments;

- the identity of the counterparty(ies) to these financial derivative instruments;

- the type and amount of collateral received to reduce counterparty risk
exposure;

- whether the Fund has been fully collateralised.

The Fund is authorised to employ EPM Techniques subject to the following
conditions:

(@) they are economically appropriate in that they are realised in a cost-effective
way;

(b) they are entered into for one or more of the following specific aims:

(1) reduction of risk;

(if)reduction of cost;

(iii) generation of additional capital or income for the Fund with a level of
risk which is consistent with the risk profile of the Fund and the risk
diversification rules described on point C. of the section “Investment
restrictions” of the Prospectus;

(c) their risks are adequately captured by the risk management process of the
Fund.

(@) The efficient portfolio management techniques (EPM Techniques) that
may be employed by the Fund in accordance with point (1) above include
securities lending, repurchase agreements and reverse repurchase agreements. A
repurchase agreement transaction is a forward transaction at the maturity of which
the Fund has the obligation to repurchase the assets sold and the buyer
(counterparty) the obligation to return the assets received under the transaction. A
reverse repurchase agreement transaction is a forward transaction at the maturity
of which the seller (counterparty) has the obligation to repurchase the assets sold
and the Fund has the obligation to return the assets received under the transaction.

3 The used techniques and instruments will not:
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a)
b)

(4)

result in a change of the investment objective of the Fund; or

add substantial supplementary risks in comparison to the original risk
policy of the Fund.

The use of EPM Techniques by the Fund is subject to the following

conditions:

(i)

(i)

When entering into a securities lending agreement, the Fund should ensure
that it is able at any time to recall any security that has been lent out or
terminate the securities lending agreement.

When entering into a reverse repurchase agreement, the Fund should
ensure that it is able at any time to recall the full amount of cash or to
terminate the reverse repurchase agreement on either an accrued basis or a
mark-to-market basis. When the cash is recallable at any time on a mark-
to-market basis, the mark-to-market value of the reverse repurchase
agreement should be used for the calculation of the net asset value of the
Fund.

(iif) When entering into a repurchase agreement, the Fund should ensure that it

is able at any time to recall any securities subject to the repurchase
agreement or to terminate the repurchase agreement into which it has
entered.

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

(5)

The Management Company will set up a policy regarding direct and

indirect operational costs/fees arising from EPM techniques that may be deducted
from the revenue delivered to the Fund.

(6)
Fund:

a)
b)

c)

d)

The following information will be disclosed in the annual report of the

the exposure of the Fund obtained through EPM Techniques;
the identity of the counterparty(ies) to these EPM Techniques;

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

the revenues arising from EPM Techniques for the entire reporting period
together with the direct and indirect operational costs and fees incurred;
and

whether the Fund has been fully collateralised.
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@) The counterparty risk arising from OTC derivatives and EPM Techniques
may not exceed 10% of the assets of the Fund when the counterparty is a credit
institution domiciled in the European Union or in a country where the CSSF
considers that supervisory regulations are equivalent to those prevailing in the
European Union. This limit is set at 5% in any other case.

(8) The counterparty risk of the Fund vis-a-vis a counterparty is equal to the
positive mark-to-market value of all OTC derivatives and EPM Techniques
transactions with that counterparty, provided that:

- if there are legally enforceable netting arrangements in place, the risk
exposure arising from OTC derivatives and EPM Techniques transactions
with the same counterparty may be netted; and

- if collateral is posted in favour of the Fund and such collateral complies at
all times with the criteria set out in section B. below, the counterparty risk
of the Fund is reduced by the amount of such collateral.

(9) Authorized Counterparties

The Fund will enter into transactions with counterparties which the Management
Company believes to be creditworthy.

Counterparties will comply with prudential rules considered by the CSSF as
equivalent to EU prudential rules.

(10) Provisions concerning Total Return Swaps (TRS)

In order to achieve its investment objectives, the fund may trade in financial
derivative instruments (such as Total Return Swaps) negotiated on OTC markets with
high quality credit institutions.

A Total return Swap (TRS) is a swap contract on the total performance of a bond or
other underlying asset (share, index etc.) against a reference rate plus a spread. Total
performance includes interest coupons, dividends and the profits and losses of the
underlying asset during the lifetime of the contract, according to the type of
underlying asset involved.

When the Fund enters into a TRS or invests in other financial derivatives instruments
with similar characteristics, its assets will also comply with the provisions of the
paragraph concerning Investment restrictions. The underlying exposures of the
financial derivatives instruments shall be taken into accounts to calculate the
investment limits laid down in section “Investment Restrictions”.

The Fund will be exposed to counterparty risk resulting from the use of financial
derivative instruments concluded with credit institutions. The fund is thus exposed to
the risk that these credit institutions no longer want to or not longer can honour their
commitments regarding these instruments. The TRS counterparty (or any other
counterparty) default may have a negative impact on the Net Asset Value of the Fund,
leading consequently to potential losses for investors.

However, in accordance with the regulations in force, counterparty risk resulting from
the use of financial derivative instruments is constantly limited to 10% of the total
asset value of the Fund.
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When the Fund invests in such financial derivatives instruments, the following
information will be disclosed in the annual report of the Fund:

a) The underlying strategy and composition of the investment portfolio or index;
b) The identification of the counterparty(ies) of the transactions;
C) The underlying exposure obtained through financial derivative instruments;

d) The type and amount of collateral received by the Fund to reduce counterparty
exposure;
e) whether the Fund has been fully collateralised.

The counterparty does not assume any discretion over the composition or
management of the sub-funds’ investment portfolio or over the underlying of the
financial derivative instruments, and its approval is not required in relation to any
Fund investment portfolio transaction.

B. Collateral policy for OTC derivatives transactions and EPM
techniques in accordance with the ESMA Guidelines 2014/937

All assets received in this context will be considered as collateral and will comply
with the below criteria.

(1) All collateral used to reduce counterparty risk exposure will comply with the
following criteria at all times:

a) Liquidity —any collateral received other than cash will be highly liquid and
traded on a regulated market or multilateral trading facility with
transparent pricing in order that it can be sold quickly at a price that is
close to pre-sale valuation. Collateral received will also comply with the
provisions of point C. related to investment restrictions hereover.

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

c) Issuer credit quality — collateral received should be of high quality.

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

Risks linked to the management of collateral, such as operational and legal
risks, will be identified, managed and mitigated by the risk management
process.

e) Where there is a title transfer, the collateral received will be held by the
Depositary. For other types of collateral arrangement, the collateral can be
held by a third party custodian which is subject to prudential supervision,
and which is unrelated to the provider of the collateral.
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f)

9)

h)

)

k)

Collateral received will be capable of being fully enforced at any time
without reference to or approval from the counterparty.

Collateral diversification (asset concentration) — collateral should be
sufficiently diversified in terms of country, markets and issuers. The
criterion of sufficient diversification with respect to issuer concentration is
considered to be respected if the Fund receives from a counterparty of
efficient portfolio management and over-the-counter financial derivative
transactions a basket of collateral with a maximum exposure to a given
issuer of 20% of its net asset value. When a Fund is exposed to different
counterparties, the different baskets of collateral should be aggregated to
calculate the 20% Ilimit of exposure to a single issuer. By way of
derogation, the Fund may be fully collateralized 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 part of
the OECD, Brazil, Indonesia, Russia, Singapore and South Africa, or a
public international body to which one or more Member States belong.
Such 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 Fund’s net asset value.

Risks linked to the management of collateral, such as operational and legal
risks, should be identified, managed and mitigated by the risk management
process.

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

Non-cash collateral received by a Fund may not be sold, re-invested or
pledged.

Cash collateral received should only be:

placed on deposit;
- invested in high-quality government bonds;

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

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

(2) Re-invested cash collateral will be diversified in accordance with the

diversification requirements applicable to non-cash collateral under B, 1, g)
above.
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(3) For the Fund receiving collateral for at least 30% of their assets, the
Management Company will set up, in accordance with the Circular 14/592, an
appropriate stress testing policy to ensure regular stress tests under normal
and exceptional liquidity conditions to assess the liquidity risk attached to the
collateral.

(4) Collateral posted in favour of the Fund under a title transfer arrangement
should be held by the Custodian or one of its correspondents or sub-
custodians. Collateral posted in favour of the Fund under a security interest
arrangement (eg, a pledge) without any title transfer in favour of the Fund can
be held by a third party custodian which is subject to prudential supervision,
and which is unrelated to the provider of the collateral.

(5) Public regulatory Collateral grid

Minimum Margin ;:sigt by Cap by
Asset Class Rating required class Issuer
accepted /| NAV I NAV /| NAV
Cash (EUR, USD and [100 - 0
GBP) 102%)] 100%
Fixed Income
Eligible OECD [100 - 0 0
Governement Bonds AAA 105%] 100% 20%
- . [100 - 0 0
Eligible Supra & Agencies AAA 105%] 100% 20%
Other Eligible Countries [100 - 0 0
Governement Bonds BBB 115%] 100% 20%
Eligible OECD Corporate [100 i
0, 0,
Bonds A 117%] 100% 20%
Egg(ﬁle OECD Corporate - [100 i [10% - 0%
140%] 30%]
Eligible OECD
: [100 - [10% - 0
Convertible Bonds A 117%] 30%] 20%
Eligible OECD
: [100 - [10% - 0
Convertible Bonds BBB 140%] 30%4] 20%
Money Market Units (1) [100 - 0 0
UCITSIV 110%] 100% 20%
CD's (eligible OECD and A [100 - [10% - 20%
other eligible countries) 107%] 30%]
Eligible indexes & Single [100% -
equities linked 140%] 100% 20%
Securitization (2) [100% -
132%] 100% 20%
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(1) Only Money Markets funds managed by BNPP IP. Any other UCITS
eligible only upon ad-hoc approval by BNPP IP Risk
(2) Subject to conditions and ad-hoc approval by BNPP IP Risk

In compliance with the Law of 2010 quantitative and qualitative criteria will be
applied to the collateral used to mitigate counterparty risk exposure arising from
the use of EPM Techniques. Thus, the limitation of the exposure to a given issuer
linked to the collateral will be equal to 20% of the UCITS’ net asset value and a
haircut policy for each type of issuer will be implemented as determined by the
Management Company.

13) NET ASSET VALUE PER UNIT
13.1. Calculation frequency

The Management Company calculates the Net Asset Value of the Units at least twice a
month based upon the last known prices.

The Net Asset Value per Unit shall be expressed in the Unit Class currency of the
Fund and shall be determined by dividing the Fund's total net assets by the total
number of Units outstanding, as applicable factoring in the breakdown of net assets
between the different Unit Classes.

For calculation purposes, any assets not expressed in USD are converted into USD.
13.2. Suspension of calculation of Net Asset VValue

The Management Company may suspend calculation of the Net Asset Value per Unit
and the issue and redemption and, if applicable, conversion of the Fund's Units in the
following cases:

- one or more Regulated Markets or Other Regulated Markets used to value a
significant part of the Fund's assets or one or more foreign exchange markets in
whose currency a significant part of the Fund's assets is expressed are closed for
periods other than official holidays or when trading on such markets is
suspended, subjected to restrictions or subject to strong fluctuations in the short
term;

- when the political, economic, military, monetary or social situation, strikes or
any case of force majeure not under the responsibility or control of the
Management Company makes it impossible to sell the Fund's assets by
reasonable or normal means without seriously harming the interests of the
Unitholders;

- in the case of any failure in the means of communication or calculation normally
used to determine the value of one of the Fund's assets or when, irrespective of
the reason, the value of one of the Fund's assets cannot be established with
sufficient speed or accuracy;
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when foreign exchange controls or restrictions on capital movements make it
impossible to carry out transactions on behalf of the Fund or when assets cannot
be purchased or sold at normal exchange rates;

as a consequence of any decision to liquidate the Fund.

Notice of suspension of the Net Asset Value shall be published in accordance with
section 10 below.

13.3. Valuation of Assets

The Fund's assets shall be valued as follows:

(@)

(b)

(©)

(d)

(€)

(f)

The value of cash in hand or on deposit, sight notes and bills and accounts
receivable, prepaid expenses, and declared or due but uncollected dividends and
interest shall comprise the nominal value of these assets. However, if it is
unlikely that the whole amount can be collected, the value shall be determined by
deducting any amount the Management Company considers adequate to reflect
the real value of such assets.

The value of any financial asset traded or listed on a Regulated Market or Any
Other Regulated Market as these concepts are defined in the Prospectus, shall be
determined at the latest available price of said asset on the market which is
normally the main market of the asset in question.

If portfolio assets are not traded or listed on a Regulated Market or Any Other
Regulated Market or if, for assets listed or traded on such markets, the price
determined in accordance with (b) above is not representative of the real value of
such assets, said assets shall be valued at their probable sales value, which shall
be estimated with prudence and in good faith.

The sales value of futures traded on Regulated Markets or on Other Regulated
Markets shall be based upon the closing price published by the Regulated
Markets or the Other Regulated Markets on which the Fund has entered into the
contracts in question. If a futures contract cannot be settled on the valuation day
in question, the Management Company shall set the criteria for determining the
settlement value of said futures contract with prudence and in good faith.

Futures and foreign exchange transactions on OTC markets are valued at market
value or at a value estimated prudently and in good faith in accordance with the
conditions set by the Management Company.

Units or shares in UCITS or other UClIs shall be valued at their last-known net
asset value.
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(g) if possible in practice, liquid assets, Money Market Instruments and all other
instruments may be valued at the last known closing price on the valuation day or
according to the straight-line depreciation method. In the case of straight-line
depreciation, portfolio positions will be regularly reviewed under the supervision
of the Management Company in order to determine whether there is a difference
between the valuation found according to the closing price method and straight-
line depreciation method. If there is a difference that is likely to result in
significant dilution or to be detrimental to the shareholders, appropriate corrective
action may be taken, including, if necessary, calculation of the net asset value
using the last known closing prices.

(h) All other securities and assets shall be valued at their probable sales value,
estimated prudently and in good faith according to the procedures established by
the Management Company.

The value of any assets and commitments not expressed in the Fund's reference
currency shall be converted into the Fund's reference currency at the exchange rate in
force on the market, as determined by the Custodian. If no such rates are available, the
exchange rate shall be estimated prudently and in good faith according to the
procedures established by the Management Company.

The Management Company may, at its sole discretion, permit the use of any other
valuation method if it considers such valuation to be closer to the probable sales value
of an asset held by the Fund.

In the event that extraordinary circumstances make valuation impossible or inadvisable
according to the above provisions, the Management Company shall determine other
criteria, prudently and in good faith, to be used to establish a fair valuation under the
circumstances.

The equalization is calculated for the Fund.

14) DISTRIBUTION POLICY

The Management Company may, if it considers this advisable, decide to pay out
dividends. Similarly, the Management Company may, for certain categories of Units,
decide to capitalise the entire income generated by the investments.

The Management Company may also pay out interim dividends.

No distribution may be made as a result of which the total net assets of the Fund
would fall below the minimum required by the Law of 2010.

The Management Company may grant bonus Units within these same limits.

Dividends and bonus Units not claimed within five years of declaration of payment
shall lapse and revert to the Fund.
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The Fund does not pay interest on dividend declared by it and held available for
payment.

15) AMENDMENT TO THE MANAGEMENT REGULATIONS

By mutual agreement with the Custodian and in accordance with Luxembourg law, the
Management Company may modify these Management Regulations in the interest of
the Unitholders. These modifications shall enter into effect as per their signature by
the Management Company and the Custodian.

16) TERM, LIQUIDATION AND MERGER OF FUND
1. Term and liquidation of the Fund

The Fund is established for an unlimited term. However, the Fund may be dissolved at
any time by agreement between the Management Company and the Custodian, subject
to prior notice. The Management Company may in particular decide to dissolve the
Fund if its net asset value falls below an amount set by the Management Company as
the minimum threshold below which the Fund can no longer be managed with
economic effectiveness or in the case of a significant change in the economic or
political situation, or as a matter of economic rationalisation.

Unitholders or their heirs or assigns may not demand liquidation of the Fund.

The event resulting in the Fund's dissolution must be announced in a notice published
in the Mémorial. Moreover, the event resulting in the Fund's dissolution must be
published in at least two newspapers with an adequate circulation, of which at least
one shall be a Luxembourg newspaper.

Units may be redeemed during the liquidation period, provided all Unitholders are
treated equally.

The Management Company or, as applicable, the liquidators appointed by the
Management Company shall sell the Fund's assets in the best interests of the
Unitholders and, on the Management Company's instructions, the Custodian shall
distribute the net liquidation surplus among the Unitholders in proportion to the
number of Units held by each, after deduction of liquidation costs. The Management
Company may distribute all or part of the Fund's assets in kind to any Unitholder who
has accepted this, in accordance with the terms set out in the Management Regulations
and the principle of equal treatment of Unitholders.

On completion of the Fund's liquidation, the liquidation proceeds allocated to Units

not presented for payment shall be deposited with the Caisse de Consignations until
the statutory time limit expires.
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2. Merger of the Fund

The Management Company may, with the approval of the Custodian, decide to
allocate the assets of the Fund to those of another UCITS or to another sub-fund
within such other UCITS (following a split or consolidation, if necessary, and the
payment of the amount corresponding to any fractional entitlement to Unitholders)
where the value of the net assets of the Fund has decreased to an amount determined
by the Management Company to be the minimum level for the Fund to be operated in
an economically efficient manner, or in case of a significant change of the economic
or political situation, or as a matter of economic rationalisation. For the purpose of this
Section, the term UCITS also refers to a sub-fund of a UCITS, unless the context
requires otherwise. Unitholders will receive units of the surviving UCITS and, if
applicable, a cash payment not exceeding 10% of the net asset value of those units.

The Management Company will provide appropriate and accurate information on the
proposed merger to the Unitholders so as to enable them to make an informed
judgment of the impact of the merger on their investment and to exercise their rights
under this Section and the Law of 2010. In particular, the information documents will
contain information in relation to the new fund and on the Unitholders' option to
request the redemption of their Units, free of charge, during a period of one month
before the effectiveness of the merger. After such period, Unitholders having not
requested the redemption of their Units will be bound by the decision of the
Management Company.

17) STATUTORY TIME LIMITS

Claims by the Unitholders against the Management Company or the Custodian shall
lapse five years after the date of the event which gave rise to the claimed rights.

18) GOVERNING LAW; OFFICIAL LANGUAGE
These Management Regulations shall be governed by Luxembourg law.

Disputes between the Unitholders, the Management Company and the Custodian shall
be settled according to Luxembourg law and subject to the jurisdiction of the District
Court of Luxembourg, provided, however, that the Management Company and the
Custodian may subject themselves and the Fund to the jurisdiction of courts of the
countries, in which the Units of the Fund are offered and sold, with respect to claims
by investors resident in such countries and, with respect to matters relating to
subscriptions and repurchases by Unitholders resident in such countries, to the laws of
such countries.

The English version of these Management Regulations shall be the authoritative
version, subject to the right granted the Management Company and the Custodian, in
their own name and on behalf of the Fund, to consider as mandatory translations into
the languages of the countries where the Units are offered and sold to investors from
such countries.
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These Management Regulations have been signed in four originals on February 2
2015 and replace the previous version dated May 30, 2014.

Management Company: Custodian:
Name Name
Name Name
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The followings are the definitions of words and phrases defined in the Prospectus



Authorised Participants

Benchmark Index

Contract

Contract Expiration

Contract Production
Weight or CPW

Circular 14/592

CSSF

Custodian

Designated Contract

DEFINITIONS

Financial institutions which are subject to prudential
supervision exercised by a supervisory authority and to rules
designed to prevent money laundering equivalent to the
applicable Luxembourg standards and which have signed an
agreement with the Fund authorising them to subscribe and
request redemption of Units on the primary market.

Benchmark index of the Fund, i.e. S&P GSCI® Capped
Component 35/20 Total Return Index (Bloomberg:
SPGCUCTR).

Any contract that is traded on or through a Trading Facility
and based on the price of a commodity.

A date or term specified by the Trading Facility on or through
which a Contract is traded as the date or term on, during or
after which such Contract will expire, or delivery or settlement
will occur. The contract expiration may, but is not required to,
be a particular contract month.

With respect to each Designated Contract, an amount based on
world production and trading volume, provided that, when
calculating the composition of the S&P GSCI® Capped
Component 35/20, the Contract Production Weight of any
Contract that is part of a prospective index composition shall
be determined on the basis of such prospective index
composition. The final Contract Production Weights are
rounded to seven digits of precision.

CSSF Circular 14/592 on ESMA guidelines on ETFs and
other UCITS issues relating to the ESMA Guidelines
2014/937

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

BNP Paribas Securities Services, Luxembourg Branch.

A particular Contract included in the S&P GSCI® Capped
Component 35/20 for a given S&P GSCI® period, based on
the eligibility criteria mentioned hereinafter in the Prospectus.
All references to the term *“Designated Contract” shall be
deemed to include all Designated Contract Expirations with
respect to the relevant Contract .
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Designated Contract
Expiration

Directive 2009/65/EC

EPM Techniques

ESMA Guidelines
2014/937

EU

Euro

Fund

Group of Companies

Indicative Net Asset
Value

Institutional Investors

KIID
Law of 1933
Law of 1940

Law of 2010

A Contract Expiration with respect to a Designated Contract
that has been designated by Standard & Poor’s, in consultation
with its policy committee, for inclusion in the S&P GSCI®
Capped Component 35/20.

Directive 2009/65/EC of the European Parliament and of the
Council of 13 July 2009 on the coordination of laws,
regulations and administrative provisions relating to
undertakings for collective investment in transferable
securities (UCITS), as amended from time to time.

Efficient portfolio management techniques within the meaning
of heading "Investments in financial derivative instruments
and use of EPM Techniques",

ESMA Guidelines 2014/937 of August 1, 2014 on ETFs and
other UCITS issues

European Union.

The currency of the Member States of the European Union
that adopt the single currency in accordance with the Treaty
on the European Union.

S&P GSCI® Capped Component 3520 THEAM Easy
UCITS ETF.

Companies belonging to the same group that are required to
prepare consolidated accounts pursuant to Council Directive
83/349/EC of 13 June 1983 with regard to consolidated
accounts, or in accordance with internationally recognised
accounting rules.

The net asset value calculated and published by the Relevant
Stock Exchanges each Trading Day at each update of the
Benchmark Index, in accordance with the formula set out in
the Management Regulations.

An investor meeting the requirements to qualify as an
institutional investor for purposes of article 174 of the Law of
2010.

Key Investor Information Document

United States Securities Act of 1933, as amended.

Investment Company Act of 1940, as amended.

Law of 17 December 2010 on undertakings for collective
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Management Company

Management
Regulations

Manager

Market Makers

Member State
Mémorial

Money Market
Instruments

Net Asset Value
OECD

Other Fees

Other Regulated Market

investment, as amended from time to time.
BNP Paribas Investment Partners Luxembourg.

The last available version of the management regulations in
force.

THEAM SAS, Paris.

Financial institutions that are members of the Relevant Stock
Exchanges and have signed a market making contract or that
are registered as such with the Relevant Stock Exchanges, as
listed in Appendix | of this Prospectus.

A Member State of the European Union.

Mémorial C, Recueil des Sociétés et Associations.

Instruments normally traded in a money market, which are
liquid and whose value can be precisely determined at any
time.

The net asset value as calculated for each Trading Day.
Organisation for Economic Co-operation and Development
Fees calculated each Trading Day, provisioned during the
month in question whenever the Net Asset value is calculated

and paid monthly in arrears from the average net assets of a
sub-fund, share category, or share class and serving to cover

general custody assets expenses (remuneration of the
Custodian) and daily administration expenses (NAV
calculation, record and book keeping, notices to the

shareholders, providing and printing the documents legally
required for the shareholders, domiciliation, auditors cost and
fees...), except for brokerage fees, commissions for
transactions not related to the deposit, director fees, interest
and bank fees, extraordinary expenses, reporting cost in
relation with regulation requirements including the European
Market Infrastructure Regulation (EMIR), and the taxe
d’abonnement in force in Luxembourg, as well as any other
specific foreign tax and other regulators levy.

Regulated market in regular operation, recognised and open to
the public, i.e. (i) a market which meets all of the following
criteria: liquidity, multilateral matching of orders (general
matching of supply and demand to establish a single price)
and transparency (disclosure of maximum information
offering investors the possibility to track trades in order to
make sure their orders are in fact executed on the conditions
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Other State

Principal Paying Agent

Prospectus

Reference Currency

Registrar and Transfer
Agent

Regulated Market

Relevant Stock
Exchanges

Resident of the United
States

of the moment); (ii) a market on which securities are traded at
relatively fixed intervals, (iii) which is recognised by a state or
a public authority empowered by such state or by any other
entity such as a professional association recognised by said
state or said public authority and (iv) a market whereby traded
securities must be accessible to the public.

Any European state which is not a Member State, and any
state in America, Africa, Asia, Australia and Oceania

BNP Paribas Securities Services, Luxembourg branch

The last available prospectus in force, as supplemented and
modified from time to time.

The reference currency of the Fund, i.e. the USD or any other
currency chosen by the Management Company, in which case
the Prospectus will be modified accordingly.

BNP Paribas Securities Services, Luxembourg Branch.

Regulated market within the meaning of Directive
2004/39/EC of the European Parliament and of the Council of
21 April 2004 on markets in financial instruments, as
amended, or any other market established in the EEA which is
regulated, operates regularly and is recognised and open to the
public.

Markets on which the units of the Fund is/will be listed, i.e.
currently NYSE Euronext, SWX Swiss Exchange, Deutsche
Borse and Tokyo Stock Exchange.

Means:

a. Any natural person resident in the United States;

b. Any partnership or corporation organized or incorporated
under the laws of the United States;

c. Any estate of which any executor or administrator is a US
Person;

d. Any trust of which any trustee is a US Person;

e. Any agency or branch of a foreign entity located in the
United States;

f. Any non-discretionary account or similar account (other
than an estate or trust) held by a dealer or other fiduciary for
the benefit or account of a US Person;

g. Any discretionary account or similar account (other than an
estate or trust) held by a dealer or other fiduciary organized,
incorporated, or (if an individual) resident in the United States
and, for the purposes of the Advisers Act only, a US Person
also includes any discretionary or other fiduciary account that
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S&P GSCI®

S&P GSCI® Business

Day

S&P GSCI® Manual

Standard & Poor’s

Third Country

Trading Day

Trading Facility

Transferable Securities

is held for the benefit of a US Person by a dealer or other
professional fiduciary if the dealer or other professional
fiduciary is a related person of the investment adviser relying
on the foreign private adviser or private fund adviser
exemptions and is not organized, incorporated or (if an
individual) resident in the United States; and

h. Any partnership or corporation if:

- Organized or incorporated under the laws of any foreign
jurisdiction; and

- Formed by a US Person principally for the purpose of
investing in securities not registered under the Securities Act,
unless it is organized or incorporated, and owned, by
accredited investors (as defined in Rule 501(a) under the
Securities Act) who are not natural persons, estates or trusts.

S&P Dow Jones Indices Commodity Index, known under the
proprietary name S&P GSCI.

A day on which the offices of Standard & Poor’s in New York
are open for business.

The latest guide relating to the Standard & Poor’s GSCI
compiled and published by Standard & Poor’s.

Standard & Poor’s and its affiliates that are controlling
controlled by, or under common control with Standard &
Poor’s.

Means a country other than a Member State
A day:

(i) that is a S&P GSCI® Business Day (as defined in the S&P
GSCI® Manual)

(it) on which the exchanges on which all of the futures
contracts included in the Benchmark Index are traded are open
for trading and such contracts are available for trading; and

(iii) on which banks in Luxembourg are generally open for
business.

The exchange, facility or platform on or through which a
particular contract is traded.

- equities and other securities classified as equities,

- bonds and other debt instruments,

- all other transferable securities giving the holder the right to
acquire such transferable securities by subscription or
exchange in accordance with the Law of 2010.
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UClI

UCITS

Unit

Unitholders

usb

Undertakings for collective investment.

Undertakings for collective investment
securities.

Each unit of the Fund.
The holders of Unit of the Fund.

The currency of the United States of America.

in

transferable
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