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Combating money laundering

The obliged entities under international provisions and Luxembourg laws and regulations, including, but not exclusively,
the Law of 12 November 2004 on the fight against money laundering and terrorist financing, the Grand Ducal Regulation
of 1 February 2010, CSSF Regulation 12-02 of 14 December 2012 and CSSF Circulars CSSF 13/556, CSSF 15/609, CSSF 17/650
and CSSF 17/661 on the fight against money laundering and terrorist financing and all amendments and subsequent
provisions in this regard are responsible for preventing undertakings for collective investment being misused for the
purposes of money laundering or terrorist financing. The Management Company or its agent can request any document
from applicants that it considers necessary for determining their identity. The Management Company (or its agent) can
also request any other information that it requires to fulfil applicable statutory and regulatory provisions, including, but
not limited to the CRS and FATCA laws.

If the applicant does not provide the requested documents or does not provide them in full or in timely fashion, the
subscription order will be rejected. In the case of redemptions, incomplete documentation can cause a delay in payment
of the redemption price. The Management Company is not responsible for delayed processing or failure of a transaction if
the applicant does not provide the documents, or does not provide them in full, orin timely fashion.

The Management Company (orits agent) can request that investors provide additional or updated documents concerning
their identity from time to time in accordance with applicable laws and provisions concerning its duties to continuously
monitor and control its clients. If these documents are not provided without delay, the Management Company is
obligated and entitled to block the fund units of the investors in question.

Under the Law of 13 January 2019 on establishing a register of beneficial owners (implementation of Article 30 of Directive
(EU) 2015/849 of the European Parliament and of the Council, the so-called 4th EU Anti-Money Laundering Directive),
registered legal entities are required to report their beneficial owners to the register established for this purpose.

Investment funds are legally included in the definition of “registered legal entities” in Luxembourg.

Within the meaning of the Law of 13 January 2019 in conjunction with the Law of 12 November 2004, beneficial owners
are, for example, generally those natural persons who hold a total of more than 25% of the shares or units of a legal entity
or control it in some other way.

Depending on the specific situation, this might also require the Management Company to report the names and other
personal data of the end investors in an investment fund to the register of beneficial owners. The following data on
beneficial owners can be seen by anyone free of charge on the internet website of the “Luxembourg Business Register”:
Family name, first name(s), citizenship(s), date and place of birth, country of residence and the nature and extent of the
beneficial interest. Public access can only be restricted under extraordinary circumstances after a case-by-case
examination subject to a fee.



Information on data protection

Personal data can be collected, stored and processed in accordance with Regulation (EU) 2016/679 of the European
Parliament and the Council of 27 April 2016 on the protection of natural persons with regard to the processing of personal
data and on the free movement of such data, and repealing Directive 95/46/EC (“General Data Protection Regulation”) and
data protection law applicable in Luxembourg (including, but not limited to the amended Law of 2 August 2002 on the
protection of persons with regard to the processing of personal data) in connection with an investment in the Fund by
the parties indicated in this Sales Prospectus. This takes place, in particular, in order to process subscription and
redemption orders, to manage the unit register and for the purposes of performance of the above-mentioned parties’
tasks and compliance with applicable laws or regulations, in Luxembourg and in other jurisdictions, including, but not
limited to, applicable corporate law, legislation and regulations with regard to combating money laundering and the
financing of terrorism, as well as tax law, such as the Foreign Account Tax Compliance Act (FATCA), Common Reporting
Standard (CRS) or similar laws or regulations (such as at OECD level).

Personal data will only be disclosed to third parties if this is necessary either due to justified business interests or in order
to exercise or defend legal claims, or if laws or regulations call for mandatory disclosure. This may include disclosure to
third parties, such as government or supervisory authorities, including tax authorities and auditors in Luxembourg, as well
as in other jurisdictions.

Except in the cases mentioned above, no personal data is transferred to countries outside the European Union or the
European Economic Area, in principle.

By subscribing and/or holding units, investors give their consent — implicitly, at least - for their personal data to be
processed in the aforementioned manner, and in particular for such data to be disclosed to and processed by the parties
below, including affiliates in countries outside the European Union that may not offer the same protection as Luxembourg
data protection law.

The investors hereby acknowledge and accept that the failure to provide the personal data requested by the Management
Company within the scope of their existing relationship with the fund may prevent the continued existence of their
holding in the fund and may result in a corresponding notification to the relevant Luxembourg authorities by the
Management Company.

The investors hereby acknowledge and accept that the Management Company will report all relevant information in
connection with their investment in the fund to the Luxembourg tax authorities, who will share this information in an
automated procedure with the competent authorities of the relevant countries or other approved jurisdictions in
accordance with CRS law or in accordance with relevant European and Luxembourg legislation.

If the personal data provided in connection with an investment in the fund also includes personal data of the investor’s
representatives (deputies), authorised signatories or beneficial owners, it is assumed that the investor has obtained the
consent of the persons concerned for their personal data to be processed in the aforementioned manner, and in particular
for such data to be disclosed to and processed by the above parties, including parties in countries outside the European
Union that may not offer the same protection as Luxembourg data protection law.

In accordance with applicable data protection law, investors may apply to access, correct or delete their personal data
free of charge at any time. Any such applications should be sent in writing to the Management Company. It is assumed
that investors shall inform any representatives (deputies), authorised signatories or beneficial owners whose personal
data is processed of these rights.



Although the parties indicated in this Sales Prospectus have taken suitable measures to ensure the confidentiality of
personal data, the same level of confidentiality and protection as currently provided by Luxembourg data protection law
cannot be guaranteed if the personal data is located in another country, as such data is transferred electronically and is
accessible outside of Luxembourg.

The above-mentioned parties assume no responsibility for any unauthorised third party becoming aware of or obtaining
access to the personal data, exceptin cases of deliberate or gross negligence on the part of the above-mentioned parties.

Personal data is only stored until it has fulfilled data processing purposes. However, the applicable legal minimum storage
periods are always taken into account.
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The investment fund described in this sales prospectus (including annexes and management regulations) (the “sales
prospectus”) is a Luxembourg investment fund (fonds commun de placement) (hereinafter referred to as the “Investment
Fund” or “Fund”) that has been established for an unlimited period in the form of an umbrella fund with one or more sub-
funds in accordance with the UCITS Directive in the form of an undertaking for collective investment in transferable
securities (“UCITS”) and in accordance with Part | of the Luxembourg Law of 17 December 2010 on undertakings for
collective investment (the “Law of 17 December 2010”), as amended. The term of individual sub-funds may, however, be
limited; this information can be found in the respective sub-fund-specific annex to the sales prospectus.

This sales prospectus is only valid in conjunction with the most recently published annual report, which may not be more
than 16 months old. If more than eight months have elapsed since the date of the annual report, the purchaser will also
be provided with the semi-annual report. The current sales prospectus and key information document will form the legal
foundation for the purchase of units. When purchasing a unit, the investor acknowledges the sales prospectus and the key
information document, as well as all approved and published changes thereto.

The investor will be provided with the key information document at no charge on a timely basis prior to acquisition of
fund units.

The units issued by the fund and its sub-funds may only be offered for purchase or sold in jurisdictions in which such offer
orsale is permitted.

It is forbidden to provide information or explanations which are at variance with the sales prospectus or the key
information document. The Management Company shall not be liable for any information or explanations given which
deviate from the current sales prospectus or the key information document.

The sales prospectus, the key information document, and the annual and semi-annual reports of the fund are available on
a durable medium free of charge from the registered office of the Management Company, the Depositary, the paying
agents and the sales agent. The sales prospectus and the key information document can also be downloaded from the
website www.fvsinvest.lu. At the investor’s request, a hard copy of the aforementioned documents will also be provided
free of charge. For more information, please refer to the “Information for investors” section.



SALES PROSPECTUS

This sales prospectus includes annexes concerning in general and in particular the fund’s respective sub-funds and
management regulations. The management regulations came into force for the first time on 19 May 1999 and were
published on 1 June 1999 in “Mémorial, Recueil des Sociétés et Associations”, the official journal of the Grand Duchy of
Luxembourg (“Mémorial”) and were last amended on 23 June 2023 and published in Recueil électronique des sociétés et
associations (“RESA”), the trade and companies register of Luxembourg.

The sales prospectus (with annexes) and management regulations constitute a whole in terms of their substance and thus
supplement each other.

The Management Company

The Management Company of the fund is Flossbach von Storch Invest S.A. (the “Management Company”), a public limited
company under the law of the Grand Duchy of Luxembourg with its registered office at 2, rue Jean Monnet, L-2180
Luxembourg. It was incorporated for an indefinite period on 13 September 2012. Its articles of association were published
on 5 October 2012 in Mémorial and were last amended and published on 15 November 2019 in Recueil électronique des
sociétés et associations (,,RESA“), the trade and companies register of Luxembourg. The Management Company is
registered in the Luxembourg Trade and Companies Register under registration number R.C.S. Luxembourg B-171513.The
Management Company’s financial year ends on 31 December of each year.

The purpose of the Management Company is

e collective portfolio management (incl. all of the responsibilities indicated in Annex Il of the Law of 17 December
2010 on undertakings for collective investment, as amended (the “Law of 2010)” of one or more Luxembourg
and|or foreign undertakings for collective investment in transferable securities (“UCITS”) in the interests of the
unit holders and in accordance with the provisions of Chapter 15 of the Law of 2010;

e collective portfolio management of other Luxembourg or foreign undertakings for collective investment that do
not fall under the above-mentioned law (“UCIs”) and are not considered alternative investment funds (“AlFs”)
within the meaning of the Law of 12 July 2013 on alternative investment fund managers, as amended (the “Law
of 2013”), including the management, administration and distribution of specialised investment funds in
accordance with the Law of 13 February 2007, and of Luxembourg investment companies in risk capital within
the meaning of the Law of 15 June 2004 on investment companies in risk capital;

e the management of Luxembourg or foreign AlFs (incl. all of the responsibilities indicated in Annex | of the Law of
2013);

e individualised management of individual portfolios in accordance with Article 101 (3) (a) of the Law of 2010 and
Article 5 (4) (a) of the Law of 2013. It can also provide the ancillary services listed in indent two of Article 101 (3)
(b) of the Law of 2010 and in Article 5 (4) (b) (ii) and (iii) of the Law 0f 2013;

e management of its own assets. For this purpose it can perform its activities domestically and abroad, establish
branch offices and conduct all other business that is conducive to the attainment of its purpose and remains
within the scope of statutory provisions, in particular those of the Law of 10 August 1915 on commercial
companies, the Law of 2010 and the Law of 2013.



The Management Company is responsible for the management and administration of the fund. Acting for the account of
the fund, it may take all management and administrative measures and exercise all rights directly or indirectly connected
with the fund or sub-fund assets.

When carrying out its tasks, the Management Company acts honestly, fairly, professionally and independently of the
Depositary and solely in the interests of investors.

The Supervisory Board of the Management Company appointed Messrs Christoph Adamy, Markus Miller and Christian
Schlosser as members of the Executive Board and transferred the management of business operations to them.

In addition to the investment fund described in this sales prospectus, the Management Company currently manages other
investment funds. The list of investment funds can be acquired from the registered office of the Management Company.

In connection with the management of the assets of the respective sub-fund, the Management Company may consult a
fund manager, assuming full control and responsibility for this. The fund manager is paid for services provided either from
the Management Company’s management fee or directly from the relevant sub-fund assets.

Investment decisions, the placement of orders and the selection of brokers are the sole responsibility of the Management
Company, insofar as no fund manager has been entrusted with the administration of the respective sub-fund assets.

In addition to asset management, the Management Company is also entitled to outsource other activities (administrative
activities and distribution) to a third party while retaining responsibility and control.

The delegation of duties must not impair the effectiveness of supervision by the Management Company in any way. In
particular, the delegation of duties must not prevent the Management Company from acting in the interests of investors.

The Fund Manager

The Management Company has appointed Flossbach von Storch AG, a public limited company operating under German
law with its registered office in Cologne, as Fund Manager for the fund and has transferred responsibility to it for asset
management.

The fund manager is licensed to manage assets and is subject to supervision by the German Federal Financial Supervisory
Authority (Bundesanstalt fur Finanzdienstleistungen - BaFin) in Germany.

The role of the Fund Manager is, in particular, to independently implement the investment policy of the respective sub-
fund assets and to manage the day-to-day transactions connected with asset management as well as other related services
under the supervision, responsibility and control of the Management Company. The manager must execute these tasks
while obeying the principles of the investment policy and investment restrictions of the respective sub-fund, as described
in this sales prospectus, as well as the statutory investment restrictions.

The Fund Manager is authorised to select brokers and traders to carry out transactions using the fund assets. The Fund
Manager is responsible for investment decisions and the issuing of orders.

The Fund Manager has the right to obtain advice from third parties, particularly from various investment advisers, at its
own cost and under its own responsibility.
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The Fund Manager is authorised, with the prior consent of the Management Company, to transfer some or all of its main
duties and obligations to a third party, whose remuneration shall be paid by the Fund Manager. In this case, the sales
prospectus shall be amended accordingly.

The Fund Manager bears all expenses that it incurs in conjunction with the services it provides. Commission for brokers,
transaction fees and other transaction costs arising in connection with the purchase and sale of assets are borne by the
relevant sub-fund.

The Fund Manager is not authorised to accept monies from investors.

The Depositary

The sole Depositary of the fund is DZ PRIVATBANK S.A. with its registered office at 4, rue Thomas Edison, L-1445 Strassen,
Luxembourg. The Depository is a public limited company under the laws of the Grand Duchy of Luxembourg and conducts
banking business. The rights and obligations of the Depositary are governed by the Law of 17 December 2010, the
applicable regulations, the Depositary agreement, the management regulations (Article 3) and this sales prospectus
(including annexes). It acts honestly, fairly, professionally and independently of the Management Company and solely in
the interest of the fund and the investors.

Under Article 3 of the management regulations, the Depositary can delegate some of its tasks to third parties (“sub-
depositaries”), while ensuring that the statutory requirements are satisfied. An up-to-date overview of the sub-
depositaries is provided on the Management Company’s website (www.fvsinvest.lu) and can be requested free of charge
from the Management Company.

Upon request, the Management Company will provide investors with up-to-date information regarding the identity of the
fund’s Depositary, a description of the obligations of the Depositary, as well as conflicts of interest that may arise and a
description of all of the Depositary functions delegated by the Depositary, a list of sub-depositaries and depositaries, and
information on all of the conflicts of interest that may arise from outsourcing activities.

The appointment of the Depositary and/or the sub-depositaries may give rise to conflicts of interest, which are described
in more detail in the “Potential conflicts of interest” section.

Central administration agent, including registrar and transfer agent

The management company is the central administration agent for the fund. The management company has, under its
responsibility and control, transferred various administrative tasks, in particular the duties of the registrar and transfer
agent and fund accounting, to DZ PRIVATBANK S.A., with its registered office at 4, rue Thomas Edison, L-1445 Strassen,
Luxembourg. DZ PRIVATBANK S.A.is a public limited company under the law of the Grand Duchy of Luxembourg. The duties
of the registrar and transfer agent include the processing of applications and orders for the subscription, redemption,
exchange and transfer of units, as well as the keeping of the unit register. Fund accounting includes the accounting for the
fund and the calculation of net asset values. In turn, DZ PRIVATBANK S.A. has, under its responsibility and control,
transferred tasks, such as the calculation of net asset values, to Attrax Financial Services S.A., with its registered office at
3, Heienhaff, L-1736 Senningerberg, Luxembourg.

Legal position of investors

The Management Company invests money paid into the respective sub-funds in securities and/or other permissible assets
in accordance with Article 41 of the Law of 17 December 2010 in its own name for the collective account of the investors
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pursuant to the principle of risk diversification. The monies invested and the assets acquired with such monies form the
sub-fund assets, which are held separately from the Management Company’s own assets.

As joint owners, investors hold the respective sub-fund’s assets in proportion to the number of units they hold. The units
of the respective sub-fund are issued as registered and bearer units. Bearer units and registered units are issued for each
sub-fund with up to three decimal places. Registered units are entered by the Registrar and Transfer Agent in the unit
register maintained for the fund. In this regard, a confirmation shall be sent to the investors to the address specified in the
unit register concerning the entry in the register. There is no entitlement to the delivery of physical securities.

All units in a sub-fund have, fundamentally, the same rights, unless the Management Company decides to issue different
unit classes within the same sub-fund pursuant to Article 5 (3) of the management regulations.

Provided that the Management Company has admitted units of a fund for official trading on a stock exchange, this will be
announced in the relevant annex to the sales prospectus.

The Management Company wishes to point out to all investors that they can directly assert all their rights relating to the
fund and/or sub-fund only if they are registered in the unitholder’s register for the relevant fund or sub-fund under their
own name. In cases where an investor has invested in a fund or sub-fund through an intermediary which makes the
investment in its name but on behalf of the investor, said investor cannot necessarily directly assert all his rights with
regard to the fund and/or sub-fund. Therefore, investors are advised to obtain information on their rights.

General information on trading in sub-fund units

Investing in the sub-funds is regarded as a medium- to long-term commitment. The Management Company rejects
arbitrage techniques such as market timing and late trading.

“Market timing” refers to the method of arbitrage whereby the investor systematically subscribes, exchanges or redeems
units of a sub-fund within a short period of time for the purpose of exploiting time differences and/or weaknesses or any
incompleteness of the valuation system used for the net asset value of the fund. The Management Company takes the
relevant protection and control measures to prevent such practices. It also reserves the right to reject, cancel or suspend
an order from an investor for the subscription or exchange of units if there is suspicion that the investor is engaging in
market timing.

The purchase or sale of units after the close of trading at already established or foreseeable closing prices - so called “late
trading” - is strictly rejected by the Management Company. The Management Company ensures that units are issued and
redeemed on the basis of a unit value previously unknown to the investor. However, if there is a suspicion that an investor
is engaging in late trading, the Management Company may refuse to accept the subscription or redemption order until
the applicant has removed all doubt relating to his order.

The trading of sub-fund units on an official stock exchange or on other markets without the approval of the Management
Company (for example, inclusion in the open market of a stock exchange) cannot be excluded.

The market price forming the basis for stock market trading or trading on other markets is not determined exclusively by
the value of the assets kept in the respective sub-fund but also by supply and demand. This market price can therefore
differ from the unit price.
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Investment policy

The objective of each sub-fund’s investment policy (or “financial product”) is to achieve reasonable value growth in the
relevant sub-fund currency (as defined in the respective annex). All sub-funds follow an actively managed investment
policy. The fund manager chooses, regularly reviews and, if necessary, adjusts the composition of the portfolio in
accordance with the criteria specified in the investment policy. Details of the investment policy of each sub-fund are
contained in the relevant annexes to this sales prospectus.

The general investment principles and restrictions specified in Article 4 of the management regulations apply to all sub-
funds, insofar as no deviations or additions are contained in the relevant annex to the sales prospectus for the respective
sub-fund.

The Management Company and Flossbach von Storch AG as the Fund Manager are using an integrated definition of
sustainability for this purpose, in which long-term corporate governance with integrity plays a major role. Further
information on the sustainability policy is provided in the “Sustainability policy” section.

The respective sub-fund assets are invested pursuant to the principle of risk diversification in the sense of the provisions
of Part | of the Law of 17 December 2010 and in accordance with the investment policy principles described in Article 4 of
the management regulations and in line with the investment restrictions.

Information on derivatives and other techniques and instruments

In accordance with the general provisions of the investment policy referred to in Article 4 of the management regulations,
the Management Company can make use of derivatives and other techniques and instruments for a particular sub-fund
within the framework of efficient portfolio management. The counterparties for the aforementioned transactions must
be institutions subject to supervision in a category approved by the Commission de Surveillance du Secteur Financier
("CSSF"). In addition, they must specialise in these types of transactions.

Derivatives and other techniques and instruments are associated with considerable opportunities but also high risks. Due
to the leverage effect of these products, high losses can be incurred for the sub-fund with a relatively low capital
investment. The following is a sample, non-exhaustive list of derivatives, techniques and instruments that can be used for
the respective sub-fund:

1. Option rights
An option right is a right to buy (“call option”) or sell (“put option”) a particular asset at a predetermined time
(“strike date”) or during a predetermined period at a predetermined price (“strike price”). The price of a call or put
option is the option premium.
For each respective sub-fund, both call and put options may only be bought or sold insofar as the respective sub-
fund is permitted to invest in the underlying assets pursuant to the investment policy described in the relevant
annex.

2. Financial futures contracts
Financial futures contracts are unconditionally binding agreements for both contracting parties to buy or sell a
determined quantity of a specified underlying at a determined time - the maturity date - at a price agreed in
advance.
Financial futures contracts may only be concluded for each respective sub-fund insofar as the respective sub-fund
is permitted to invest in the underlying assets pursuant to the investment policy described in the relevant annex.

3. Derivatives embedded in financial instruments
Financial instruments with embedded derivatives may be acquired for the respective sub-fund, provided the
underlyings are instruments within the meaning of Article 41 (1) of the Law of 17 December 2010 or, for example,
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financial indexes, interest rates, exchange rates or currencies. Financial instruments with embedded derivatives
can, for example, be structured products (certificates, reverse convertible bonds, bonds with warrants, convertible
bonds, credit-linked notes, etc.) or warrants. Products designed as derivatives embedded in financial instruments
are generally characterised by the fact that the embedded derivative components affect the cash flows of the
entire product. Alongside the risk characteristics of securities, the risk characteristics of derivatives and other
techniques and instruments are also of relevance.

Structured products may only be used on the condition that these products are securities within the meaning of
Article 2 of the Grand Ducal Regulation of 8 February 2008.

Securities financing transactions

Securities financing transactions include, for example:
- Securities lending
- Repurchase agreements

4.1. Securities lending
No securities lending is performed for the sub-funds.

4.2. Repurchase agreements
No repurchase agreements are concluded for the sub-funds.

Forward exchange contracts

The Management Company can conclude forward exchange contracts for the respective sub-fund.

Forward exchange contracts are unconditionally binding agreements for both contracting parties to buy or sell a
determined quantity of the underlying foreign currency at a determined time - the maturity date -ata price agreed
in advance.

Swaps

The management company can conclude swap transactions for the account of the respective sub-fund within the
framework of the investment principles.

Aswap is an agreement in which two counterparties agree to exchange one stream of cash flows on assets, income
or risks for another stream. Swap transactions that can be concluded for the respective sub-fund include, for
example, interest, currency, equity and credit default transactions.

An interest rate swap is a transaction in which two parties exchange cash flows based on fixed or variable interest
payments. The transaction can be compared with absorbing funds at a fixed interest rate and simultaneously
issuing funds at a variable interest rate, not involving the exchange of nominal asset amounts.

Currency swaps mainly include the exchange of nominal asset amounts. They can be compared with borrowing in
one currency and simultaneously allocating funds in another currency.

The counterparty may not exert any influence on the composition or management of the UCITS” investment
portfolio or the underlyings of the derivatives. Transactions in connection with the UCITS’ investment portfolio do
not require the consent of the counterparty.

6.1. Total return swaps or other derivatives with the same characteristics
For these sub-funds, the Management Company will not conclude total return swaps or other derivatives with
the same characteristics.

Swaptions
A swaption is the right, but not the obligation, to enter into swaps specified under certain conditions on a specific
date or within a specific period of time. In addition, the investment principles for option transactions shall apply.
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8. Techniques for the management of credit risks
The Management Company can also use credit default swaps (“CDS”) for the efficient management of the
respective sub-fund assets.
CDS are the most widespread and most significant instruments used in the credit derivative market. CDS allow
credit risk to be separated from the underlying debtor-creditor relationship. This separate trading of default risks
expands the range of possibilities for systematic risk and income management. With a CDS, a protection buyer can
hedge against certain risks from a debtor-creditor relationship by paying a periodic premium for transferring the
credit risk calculated on the basis of the nominal amount to a protection seller for a defined period. This premium
depends, among other things, on the quality of the underlying reference debtor(s) (= credit risk). The risks to be
transferred are defined in advance as credit events. Unless a credit event occurs, the CDS seller does not have to
render a service. If a credit event occurs, the seller pays the predefined amount, e.g. the nominal value or an
adjustment payment amounting to the difference between the nominal sum of the reference assets and their
market value, after the credit event occurs (cash settlement). The buyer then has the right to tender an asset of the
reference debtor, which is qualified in the agreement, while the buyer’s premium payments are stopped as of this
point. The respective sub-fund can be either a protection buyer or protection seller.
CDS are traded over the counter (OTC market) so that more specific, non-standard requirements can be addressed
for both counterparties — at the price of lower liquidity.
Exposure to the liabilities arising from CDS must not only be in the exclusive interests of the fund but also be in
harmony with its investment policy. The bonds underlying CDS and the respective issuer must be taken into
account in the investment restrictions pursuant to Article 4 (6) of the management regulations.
Credit default swaps are valued on a regular basis in keeping with reasonable and transparent methods. The
Management Company and the auditor will monitor the reasonableness and transparency of the valuation
methods. The Management Company will rectify any differences ascertained as a result of the monitoring
procedure.

9. Remarks
The above-mentioned techniques and instruments can, where appropriate, be expanded by the Management
Company if new instruments corresponding to the investment objective are offered on the market that the
respective sub-fund may use in accordance with regulatory and statutory provisions.
By using techniques and instruments for efficient portfolio management, various direct/indirect costs may be
incurred which are then charged to the fund assets or which reduce the fund assets. These costs may be incurred
for third parties and for parties related to the Management Company or the Depositary.

Sustainability policy

The sustainability policy of the management company and of Flossbach von Storch AG as the Fund Manager describes how
certain sustainability factors related to environmental protection, society and corporate governance are taken into
accountin the management of the respective sub-funds. Further information can be found at www.fvsinvest.lu under the
item “Disclosure requirements under Regulation (EU) 2019/2088” and in the sustainability policy detailed there. For
information on its active engagement as a shareholder, please refer to the management company’s guidelines on
exercising voting rights and participation, which are available on the website indicated above.

Flossbach von Storch AG has signed the United Nations-supported Principles for Responsible Investment as fund manager
for the sub-funds (UN PRI). The Flossbach von Storch Group is therefore obligated to take ESG factors into account when
making investment decisions and actively integrate them into its voting decisions as a shareholder.

Flossbach von Storch AG, as the fund manager of the sub-funds, will consider in the investment process the principal

adverse impacts (PAIs) of the investment decision on sustainability factors pursuant to Article 7(1)(a) of Regulation (EU)
2019/2088 of the European Parliament and of the Council of 27 November 2019 on sustainability-related disclosures in the
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financial services sector. The fund manager will systematically incorporate the principal adverse impacts of investment
decisions on sustainability factors in their decision-making processes and participation. The principal adverse impacts are
determined, prioritised and evaluated within the framework of the in-house analysis process on the basis of specific ESG
analyses, which are prepared individually for invested issuers/guarantors and are taken into account in the risk-return
profile of the company analyses.

The PAlindicators are prioritised according to relevance, severity of negative impacts, and data availability. The evaluation
is not based on rigid bandwidths or thresholds that companies must meet or achieve; rather, the focus is on whether
there is a positive development in how they are managing the PAl indicators.

The engagement policy aims to reduce particularly negative impacts, including on greenhouse gas emission indicators
Scope 1 & 2, energy consumption of non-renewable energy sources, and serious violations of the UN Global Compact
principles and OECD Guidelines for Multinational Enterprises. This means that if one of the companies is not managing the
indicators identified as particularly negative adequately, this company will address the issue and attempt to work toward
a positive development. If the management does not take the necessary steps to improve the situation to a sufficient
extent, the voting rights in this regard will be exercised, and the shareholding reduced or sold.

Due to the insufficient quality and coverage of the data, so-called Scope 3 emissions and energy production of non-
renewable energies are not taken into account within the framework of greenhouse gas emissions. The fund manager will
continuously monitor data coverage and, if deemed feasible, include itin its investment and engagement process.

In addition, exclusions, such as the production and/or distribution of controversial weapons and the extraction and/or
distribution of coal, can help to reduce or avoid individual adverse impacts on sustainability.

Information on the identified principal adverse impacts on sustainability factors that are taken into account in the
investment strategy is provided in the annex to the annual report in accordance with Art. 11 of Regulation (EU) 2019/2088.

The investments underlying the sub-funds do not contribute achieving an environmental objective pursuant to Article 9
of Regulation (EU) 2020/852 (EU Taxonomy). The minimum proportion of environmentally sustainable investments
undertaken as defined by the EU Taxonomy is 0%.

Exclusions:

The investment policies of each sub-fund include additional ESG criteria that the Fund Manager takes into account when
making investment decisions. This means that investment decisions are screened against an exclusion list. The exclusion
list is based on the following requirements:

Exclusion criteria applied to all sub-funds:
Compliance with the Group-wide minimum exclusions is based on revenue thresholds. Investments in companies that
generate:

- >0%of their turnover from controversial weapons,

- >10% of their turnover with the production and/or distribution of armaments,
- >5%of their turnover from producing tobacco products,

- >30% of their turnover from mining and/or selling coal.

Additional exclusion criteria for the Flossbach von Storch - Foundation Defensive and Flossbach von Storch -
Foundation Growth sub-funds:

In addition to the exclusions mentioned above, investments in companies that generate:

- >5%of their turnover from the provision of gambling services,
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- >5%of their turnover from the production of alcoholic beverages

are also excluded.

With all sub-funds, companies in serious violation of the UNGC principles (with no positive outlook) and sovereign issuers
that fail to achieve adequate scores (classification “not free”) in the Freedom House Index are also excluded.

Further product-specific information relating to the sub-funds will be published on the website at www.fvsinvest.lu.
Detailed information will also published on an ongoing basis in the fund’s annual reports.

Unit value calculation

The assets of the fund are denominated in euros (“the reference currency”).

The value of a unit (“unit value”) is in the currency stated in the relevant annex to the sales prospectus (“sub-fund
currency”) unless another sub-fund currency is stated for other unit classes in the relevant annex to the sales prospectus
(“unit class currency”).

The unit value is calculated by the Management Company, or a third party commissioned for this purpose by the
Management Company, under the supervision of the Depositary, on each banking day in Luxembourg with the exception
of 24 and 31 December of each year (“valuation day”). The value is calculated on each valuation day based on the value of
the assets of the respective sub-fund minus the liabilities of the respective sub-fund (“net sub-fund assets”). Further details
on calculating the unit value are in particular stated in Article 6 of the management regulations.

Issue of units

1. Units are issued at the issue price on each valuation day. The issue price is the unit value pursuant to Article 6 (4)
of the management regulations, plus a subscription fee, the maximum amount of which is regulated for each sub-
fund in annex 2 to this sales prospectus. The issue price can be increased by fees or other charges incurred in
distribution countries.

2. Subscription applications for the acquisition of registered units may be submitted to the management company,
depositary, registrar and transfer agent, sales agent and paying agents. These receiving organisations are obliged
to pass on subscription requests to the Registrar and Transfer Agent without delay. Receipt by the Registrar and
Transfer Agent is decisive. The Registrar and Transfer Agent receives the subscription orders on behalf of the
Management Company.

Buy orders for the purchase of units that are certificated by a global certificate (“bearer units”) are forwarded to
the Registrar and Transfer Agent by the agent at which the subscriber holds its securities account. Receipt by the
Registrar and Transfer Agent is decisive.

Complete subscription orders for registered units and buy orders for bearer units received by the relevant agent
no later than 14:00 CET/CEST on a valuation day are settled at the issue price on the next valuation day, provided
the countervalue for the subscribed units is available. The Management Company ensures that units are issued on
the basis of a unit value previously unknown to the investor. However, if there is a suspicion that an investor is
engagingin late trading, the Management Company may refuse to accept the subscription order until the applicant
has removed all doubt relating to his subscription order. Complete subscription orders for registered units and buy
orders for bearer units received by the relevant agent after 14:00 CET/CEST on a valuation day are settled at the issue
price on the valuation day after the next valuation day.
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If the equivalent proceeds for the subscribed registered units are not available at the time the complete
subscription order is received by the Registrar and Transfer Agent or the subscription order is incorrect or
incomplete, the subscription order is considered to have been received by the Registrar and Transfer Agent on the
date on which the equivalent proceeds for the subscribed units are available and a proper subscription order has
been received.

After settlement with the Registrar and Transfer Agent, the bearer units will be transferred to the agent at which
the subscriber holds its securities account using so-called delivery versus payments transactions, i.e. against
payment of the stipulated investment amount.

3. The issue price is payable at the Depositary in Luxembourg within two banking days after the relevant valuation
day in the respective sub-fund currency or, in the event of several unit classes, in the relevant unit class currency.

4, The circumstances under which the issue of units is suspended are described in Article 9 in conjunction with
Article 7 of the management regulations.

5. Acquisition in the form of a fixed-price transaction may be refused for specific sub-funds or unit classes under
certain circumstances. In this case, this will be highlighted in the relevant sub-fund annex.

Redeeming and exchanging units

1. The investors are entitled to request the redemption of their units at the unit value according to Article 6 (4) of the
management regulations, less any redemption fee if applicable (“redemption price”). Units will only be redeemed
on avaluation day. If a redemption fee is payable, the maximum amount of this redemption fee for each sub-fund
is specified in annex 2 to this sales prospectus.

In certain countries the payment of the redemption price may be reduced by local taxes and other charges. Upon
payment of the redemption price, the corresponding unit expires.

2. Payment of the redemption price and any other payments to investors are made via DZ PRIVATBANK S.A. and the
paying agents. DZ PRIVATBANK S.A. is obliged to pay only insofar as no legal provisions, such as exchange control
regulations, or other circumstances which cannot be influenced by the Depositary prohibit the transfer of the
redemption price to the applicant’s country.

The Management Company may buy back units unilaterally against payment of the redemption price if this appears
to be necessary in the interests of all of the investors or to protect the investors or the sub-fund.

3. The exchange of all or some of the units for units in another sub-fund will take place on the basis of the unit value
of the relevant sub-funds, taking into account the applicable exchange fee, which is set at no more than 3% of the
unit value of the units to be subscribed. If no exchange fee is charged, this is specified for each sub-fund in annex 2
to this sales prospectus.
If different unit classes are offered within a sub-fund, it is also possible to exchange units within one unit class for
units in another class within the sub-fund, as long as nothing to the contrary is specified in annex 1 to the sales
prospectus. In this case, no exchange fee is charged.
The Management Company may reject an exchange order for the respective sub-fund if this appears appropriate
in the interests of the fund or respective sub-fund or of investors.

4. Complete orders for the redemption or exchange of registered units can be submitted to the Management

Company, Depositary, Registrar and Transfer Agent, sales agent and paying agents. These receiving agents are
obliged to pass on the redemption or exchange orders to the Registrar and Transfer Agent without delay.
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A redemption or exchange order for the redemption or exchange of registered units is only complete if it states
the name and address of the investor and the number or countervalue of the units to be redeemed or exchanged
and the name of the sub-fund, and if it has been signed by the relevant investor.

Complete sell orders for the redemption or exchange of bearer units will be forwarded to the Registrar and Transfer
Agent by the agent at which the investor holds its securities account. Bearer units cannot be exchanged.
Complete redemption/sell orders or complete exchange orders received no later than 14:00 CET/CEST on a
valuation day are settled at the unit value on the following valuation day, less any redemption fee or taking into
account the exchange fee. The Management Company ensures that units are redeemed, sold or exchanged on the
basis of a unit value previously unknown to the investor. Complete redemption/sell orders or complete exchange
orders received after 14:00 CET/CEST on a valuation day are settled at the unit value on the valuation day after the
next valuation day, less any applicable redemption fees and/or exchange fees.

Receipt by the Registrar and Transfer Agent is decisive with regard to the receipt of the redemption/sell or
exchange order.

The redemption price is payable within two valuation days after the relevant valuation day in the respective sub-
fund currency or, in the event of several unit classes, in the relevant unit class currency. In the case of registered
units, payment is made to an account to be stated by the investor.

5. The Management Company is obliged to temporarily suspend the redemption or exchange of units due to the
suspension of the calculation of the unit value.

6. However, with the prior approval of the Depositary and while safeguarding the interests of the unit holders, the
Management Company is entitled to fulfil high volumes of redemption requests only once corresponding assets of
the respective sub-fund have been sold without delay. In this case, redemption takes place at the redemption price
on the first valuation date after the temporary suspension of redemptions. This also applies to orders for the
exchange of units. The Management Company will, however, ensure that adequate liquid funds are available to the
respective sub-fund assets so that a redemption or exchange of units can take place at the request of investors
under normal circumstances without delay.

RISK WARNINGS

General market risk

The securities in which the Management Company invests the sub-fund assets present opportunities for gain but also the
possibility of risk. If a sub-fund invests directly or indirectly in securities and other assets, it is subject to many general
trends and tendencies on the markets, which are sometimes attributable to irrational factors, particularly on the securities
markets. Losses can occur when the market value of the assets decreases against the cost price. If a unit holder disposes
of units in a sub-fund at a time when the quoted price of the sub-fund assets is less than at the time of investment, then
the unit holder will not recover the full value of the investment. While each sub-fund constantly strives to achieve growth,
growth cannot be guaranteed. The risk exposure of the investor is, however, limited to the sum invested. There is no
obligation to make additional capital contributions beyond investors' investments.

Interest change risk

An investment in fixed-interest securities is associated with a risk that the market interest level at the time a security is
issued may change. Should the market interest rate rise compared to the rate at the time of issue, the prices of fixed-
interest securities usually fall. On the other hand, if market interest rates fall, prices for fixed-interest securities will rise.
This price trend means that the current yield on a fixed-interest security is roughly equivalent to the current market
interest rate. All the same, these price fluctuations vary significantly depending on the term of the fixed-interest securities.
Fixed-interest securities with shorter terms are exposed to fewer price risks than fixed-interest securities with longer
terms. In contrast, fixed-interest securities with shorter terms tend to have lower yields than fixed-interest securities with
longer terms.
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Risk of negative credit interest

The Management Company invests the liquid assets of the fund at the Depositary or other banks for account of the fund.
In some cases, an interest rate is agreed for these balances at financial institutions that is equal to international interest
rates minus a certain margin. If these interest rates fall below the agreed margin, this results in negative interest for the
corresponding account. Depending on the development of the interest rate policy of the relevant central banks, short-
term, medium-term and long-term balances at financial institutions may produce a negative return.

Credit risk

The creditworthiness (ability and willingness to pay) of the issuer of a security or money market instrument directly or
indirectly held by a sub-fund may subsequently fall. This normally leads to a fall in the price of the relevant security that
exceeds general market fluctuations.

Company-specific risk

The performance of the securities and money market instruments directly or indirectly held by a sub-fund also depends
on company-specific factors, for example, the business position of the issuer. If the company-specific factors deteriorate,
the market value of a given security may fall substantially and permanently, even if stock market developments are
otherwise generally positive.

Risk of counterparty default
The issuer of a security held directly or indirectly by a sub-fund or the debtor of a claim belonging to a sub-fund may
become insolvent. The corresponding assets of the sub-fund may become worthless as a result of this.

Counterparty risk

To the extent that transactions are not handled through a stock exchange or a regulated market (“OTC transactions”),
there is the risk (above and beyond the general risk of counterparty default) that the counterparty to the transaction may
default or not completely fulfil its obligations. This applies in particular to transactions that use techniques and
instruments. In order to reduce counterparty risk in the case of OTC derivatives, the Management Company is authorised
to accept collateral for the respective sub-fund. This shall be in accordance with and in consideration of the requirements
of ESMA Guideline 2014/937. Collateral may be paid in cash or in the form of government bonds or debentures from
international institutions governed by public law to which one or more Member States of the European Union belong, or
in the form of covered debentures. Collateral received in the form of cash is not reinvested. Other collateral received is
not sold, reinvested or pledged. The Management Company applies graded valuation discounts (a “haircut strategy”) to
the collateral received, taking into account the specific characteristics of the collateral received and the issuer. The
following table sets out the details of the lowest valuation discounts applied for each type of collateral:

Collateral Minimum haircut
Cash (sub-fund currency) 0%

Cash (foreign currencies) 8%

Government bonds 0.50%

Debentures from international institutions governed by | 0.50%
public law to which one or more Member States of the
European Union belong and covered debentures

Further details on the haircut strategy applied may be obtained from the Management Company free of charge at any
time.

The collateral is based on individual contractual agreements between the counterparty and the management company.
These define the type and quality of the collateral, haircuts, margins and minimum-transfer amounts. The value of OTC
derivatives and provided collateral is calculated on a daily basis. If the individual contractual agreements necessitate an
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increase or reduction in the amount of collateral, the counterparty will be asked to take appropriate action. Details of the
agreements can be obtained from the Management Company free of charge at any time.

With regard to risk diversification in the collateral received, the maximum exposure to any one issuer may not exceed 20%
of the respective net sub-fund assets. By way of derogation, Article 4 (5) (h) of the management regulations pertaining to
issuer risk applies with regard to the receipt of collateral from certain issuers.

Currency risk

If a sub-fund directly or indirectly holds assets which are denominated in foreign currencies, unless the foreign currency
positions are hedged, it shall be subject to currency risk. Any devaluation of the foreign currency against the sub-fund
currency leads to a drop in the value of the assets denominated in that foreign currency.

Unit classes denominated in a currency thatis not the respective sub-fund currency may therefore be subject to a different
currency risk. In some cases, this currency risk may be hedged against the sub-fund currency.

Specific risks in connection with currency-hedged unit classes

Unit classes denominated in a currency that is not the respective sub-fund currency are subject to a currency risk which
can be hedged by using derivative financial instruments. The Fund Manager reserves the right to hedge foreign currency
unit classes against currency fluctuations only if the volume of a unit class is greater than 1,000,000.00 in the respective
unit class currency. The costs, liabilities and/or benefits associated with this hedging are charged to the respective unit
class.

The use of financial derivatives for just one unit class may also result in counterparty risks and operational risks for the
investors in other unit classes of the respective sub-fund.

Hedging is used to lower any exchange rate fluctuations between the sub-fund currency and the hedged unit class
currency. This hedging strategy is intended to balance out the currency risk of the hedged unit class such that the
performance of the hedged unit class tracks the development of a unit class in the sub-fund currency as precisely as
possible.

The use of this hedging strategy may offer the investor in the respective unit class significant protection against the risk
of decreases in value of the unit class currency against the value of the sub-fund currency. However, it may also mean
that the investors in the hedged unit class may not benefit from an increase in value against the sub-fund currency. It may
also —in particular in the case of strong market turbulence - result in inconsistencies between the currency position of
the sub-fund and the currency position of the hedged unit class.

In the event of a net flow into or out of this hedged unit class, this currency hedging may in some circumstances only be
performed subsequently or may be adjusted so that it is not reflected in the net asset value of the hedged unit class until
a later pointin time.

Industry risk

If a sub-fund focuses its investments on specific industries, this shall reduce the risk diversification. Consequently, the sub-
fund is particularly dependent both on the general development and the development of corporate profits of individual
industries or industries that influence each other.

Country and regional risk
If a sub-fund focuses its investments on particular countries or regions, this also reduces the risk diversification.
Consequently, the sub-fund is particularly dependent on the development of individual or related countries and regions,

or of companies based and/or operating in those countries or regions.

Legal and tax risk
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Amendments to tax provisions and the evaluation of circumstances in countries in which the Fund holds assets could
affect the tax situation of the Fund and its investors. The Fund must fulfil all the requirements imposed by tax law. If these
laws are amended during the term of the Fund, the legal requirements applicable to the Fund and investors could differ
considerably from current requirements.

Statutory and other regulatory framework conditions in relevant jurisdictions could change to the detriment of the sub-
fund and/or investors. Points of contact with different jurisdictions could make legal prosecution and the enforcement of
claims and other rights of the sub-fund and investors more difficult. The possibility of agreements being interpreted
differently than intended or considered invalid by courts cannot be ruled out. Foreign courts might also not judicially
recognise the legal form of funds.

Country and transfer risk

Economic or political instability in countries in which a sub-fund invests may mean that a sub-fund does not receive, in
whole or in part, the monies owing to it in spite of the solvency of the issuer of the respective security or other form of
assets, does not receive the same on time, or receives them but in another currency. The reasons for this may include, for
example, currency or transfer restrictions, the inability or unwillingness to transfer the funds or other legal changes. If the
issuer pays in another currency, this position is additionally subject to a currency risk.

Risk of force majeure

Force majeure is defined as events whose occurrence cannot be controlled by the persons affected. These include but are
not limited to serious traffic accidents, pandemics, earthquakes, floods, hurricanes, nuclear accidents, war and terrorism,
architectural and construction failures that the fund cannot control, environmental legislation, general economic
circumstances and industrial disputes. If a sub-fund is affected by one or more events of force majeure, this can lead to
partial losses for or total loss of the respective sub-fund.

Liquidity risk

Assets and derivatives that are not admitted for trading on a stock exchange nor admitted to another organised market
orincluded in such market may also be purchased for the fund. Should the need arise, it may only be possible to sell these
assets at greatly reduced prices or after a delay, or it may not be possible to sell them at all. Depending on the market
situation, volume, time frame and planned costs, even assets admitted to trading on a stock exchange might be
impossible to sell, or only possible to sell at a large price discount. Although it is only possible to purchase assets for the
fund that can in principle be liquidated at any time, it cannot be ruled out that they can only be sold temporarily or
permanently at a loss.

Depositary risk
Safekeeping of assets entails a risk of loss due to insolvency or breaches of the duty of care by the depositary or a sub-
depositary or due to external influences.

Emerging markets risks

Investing in emerging markets entails investing in countries that are not included in the category of “high per capita gross
national product” according to the definition by the World Bank, among others, i.e. that are not classified as “developed”
countries. In addition to the risks specific to the asset class, investments in those countries are generally subject to higher
risks, in particular liquidity risk and general market risk. In emerging market countries, political, economic and social
instability or diplomaticincidents can negatively impactinvestments. Additionally, increased risks may arise in connection
with the settlement of transactions in securities in these countries and harm investors, especially as it may not be general
practice or even possible to deliver securities directly when payment is made in such countries. The country and transfer
risks described are likewise particularly high in these countries.

In addition, the legal and regulatory environment and the accounting, auditing and reporting standards in emerging
markets may differ significantly from the level and standard which is otherwise customary internationally, to the
detriment of an investor. This can entail not only differences in state supervision and regulation, but also further risks
associated with the assertion and settlement of claims by the fund. There may also be an increased depositary risk in such
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countries which may, in particular, also result from differing procurement methods for acquired assets. The markets in
emerging market countries are generally more volatile and less liquid than markets in industrialised countries, leading to
increased volatility in the unit values of the fund.

Inflation risk

Inflation risk is the risk that assets will lose value because of a decrease in the value of money. As a result of inflation, the
income of a sub-fund as well as the value of the asset as such may decrease in terms of purchasing power. Different
currencies are subject to different levels of inflation risk.

Concentration risk

Further risks may arise from a concentration of investments in particular types of asset or particular markets. In such cases,
events that affect these assets or markets could have a greater effect on the fund assets, thereby causing larger losses for
the fund than would occur under a more diversified investment policy.

Performance risk
As there is no express third-party guarantee, positive performance cannot be promised. In addition, the performance
recorded by assets acquired for a sub-fund may differ from the performance that was expected at the time of acquisition.

Settlement risk

During the settlement of securities transactions, there is a risk that one of the contracting parties does not pay or only
pays after a delay or not in accordance with the agreement, or that the securities are not delivered or not delivered on
time. This settlement risk also exists in the case of the reversal of collateral for the fund.

Risks entailed in using derivatives and other techniques and instruments

Through the leverage effect of option rights, the value of the respective sub-fund assets can be more heavily influenced -
both positively and negatively - than is the case for the direct purchase of securities and other assets; to this extent, their
use is associated with special risks.

Financial futures contracts which are used for purposes other than hedging are also associated with significant
opportunities and risks, as only a fraction of the contract value (the “margin”) must be paid immediately.

Price changes may therefore result in significant gains or losses. As a result, the risk and the volatility of the fund may
increase.

Depending on the structure of swaps, the value thereof can be affected by any future change in the market interest rate
(interest rate risk), counterparty insolvency (counterparty risk) or a change in the underlying. In principle, any future
(value) changes to the underlying payment flows, assets, income or risks may lead to gains as well as losses in the fund.
Techniques and instruments carry certain investment risks and liquidity risks.

As the use of derivatives embedded in financial instruments may be associated with a leverage effect, their use can lead
to substantial fluctuations - both positive and negative - in the value of the sub-fund assets.

Risks related to target funds

The risks associated with target fund units that can be acquired for a sub-fund are closely related to the risks associated
with the assetsincluded in the target fund and the investment strategy it follows. These risks can, however, be reduced by
diversification of investments in the target funds whose units are acquired and by diversification within this sub-
fund/fund.

However, since the managers of the individual target funds act independently of each other, it may also occur that several
target funds make the same or opposing investments. This may give rise to the accumulation of existing risks, and any
opportunities may cancel each other out.

Itis generally not possible for the Management Company to control the management of the target funds. The investment
decisions of the target funds may not necessarily concur with the assumptions or expectations of the Management
Company.
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The Management Company is often not up-to-date on the current composition of the target funds. If their composition
does not correspond to its assumptions or expectations, the Management Company may not react until much later by
redeeming the target fund units.

Open-ended investment funds in which the fund purchases units may also temporarily suspend the redemption of units.
The Management Company would then be prevented from selling the units in the target fund by returning these to the
target fund’s management company or depositary against payment of the redemption price.

In addition, as a rule, target funds can charge fees when their units are purchased. This means that investments in target
funds resultin double fees being paid. These double fees do not occur for target funds within the same umbrella structure.

Risk of redemption suspension

Investors may, in principle, request the redemption of their units from the Management Company on any valuation day in
accordance with the information provided in the section on the redemption of units. However, the management
company may temporarily suspend the redemption of units under exceptional circumstances and buy back the units ata
later point at the price valid at that time (see Article 7 of the management regulations, “Suspension of calculation of the
unitvalue”, and Article 10 of the management regulations, “Redemption and exchange of units”). This price may be lower
than it was before redemption was suspended.

The Management Company may also be forced to suspend redemption in particular if one or more target funds whose
units were acquired for a sub-fund suspend(s) the redemption of their units and such units make up a significant
proportion of the net sub-fund assets.

Risks in connection with investments in permissible Chinese equities with the Shanghai and Shenzhen Hong Kong Stock
Connect programme

Shanghai and Shenzhen Hong Kong Stock Connect (“SHSC”) is @ mutual market access programme that allows investors
(in this case the fund) to use the stock exchange and clearing houses in Hong Kong to trade in selected securities that are
listed on the Shanghai Stock Exchange (SSE) (“Northbound Trading”), and allows investors on the Chinese mainland that
satisfy certain criteria to use the stock exchange and clearing houses in Shanghai to trade in selected securities that are
listed on the Stock Exchange of Hong Kong Limited (SEHK) (“Southbound Trading”). Flossbach von Storch Invest S.A. will
participate in Northbound Trading.

The fund may use the SHSC programme to acquire Chinese A shares that are permitted under its investment policy.
Equities designated as A shares on the Shanghai Stock Exchange or Shenzhen Stock Exchange are shares of companies that
are traded in renminbi, the currency of the People's Republic of China. These shares could previously only be traded by
Chinese citizens. Use of SHSC could create the following risks or increase the risks indicated in this section:

. Trades using SHSC are subject to a daily quota, which could limit the fund's investment options or make itimpossible
for the fund to realise its planned investments on a certain day via SHSC. The daily quota limits the maximum net
purchases that can be performed in cross-border trading each day under the Stock Connect programme. As soon as
the remaining balance of the daily Northbound Trading quota reaches zero or is exceeded at the opening of the
session, new buy orders are rejected and not accepted again until the next trading day. There are also limits on the
total amount of foreign investment made by all investors in Hong Kong and abroad, and limits on the holdings of
individual foreign investors. Investors should bear in mind that the difference in trading hours and various quota and
holding limits could restrict the fund's ability to perform timely investments.

. The stock exchanges connected under SHSC reserve the right to suspend trading whenever they feel it is necessary

to ensure orderly market trading. Also note that SHSC only operates on days that are trading days in the People's
Republic of China and Hong Kong and the following day is a banking day in the above countries.
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. Operational risks (e.g. that systems might not operate properly) could arise due to the fact that SHSC is new and due
to preparation of the processes and resources needed for SHSC and required for the use of SHSC. Settlement risk is
reduced by only settling fund transactions in A shares using the delivery versus payment method.

. SHSC is subject to supervision by the Chinese financial supervisory authority (China Securities Regulatory
Commission - CSRC) and therefore to the statutory and regulatory provisions of the People’s Republic of China, which
could have an influence on the fund due to use of SHSC.

. Economic developments in the People's Republic of China could have an effect on the assets of the fund due to use
of SHSC and, consequently, investments in certain permitted Chinese A shares.

Potential conflicts of interests

The Management Company, its employees, representatives and/or associated companies may act as a member of the
Executive Board, investment adviser, fund manager, Central Administration Agent, Registrar and Transfer Agent or as any
other service provider on behalf of the fund/sub-funds. The function of the Depositary or sub-depositaries that have been
commissioned to carry out depositary functions can also be assumed by an associated company of the Management
Company.The Management Company and the Depositary, insofaras an association exists between them, have appropriate
structures in place to avoid possible conflicts of interest arising out of the association. If conflicts of interest cannot be
prevented, the Management Company and the Depositary shall identify, control and observe any conflicts of interest. The
Management Company is aware that conflicts of interest may arise given the different activities that it itself performs in
relation to the management of the fund/sub-funds. In accordance with the Law of 17 December 2010 and the applicable
administrative provisions of the CSSF, the Management Company has adequate and appropriate organisational structures
and control mechanisms. In particular, it acts in the best interest of the fund/sub-funds. Any conflicts of interest that may
arise from outsourcing activities are described in the principles for dealing with conflicts of interest, which the
Management Company has published on its website www.fvsinvest.lu. To the extent that investors’ interests are
compromised by a conflict of interest, the Management Company will disclose the type and the sources of the existing
conflict of interest on its website. When outsourcing tasks to third parties, the management company ensures that the
third parties have fulfilled the required measures for complying with all requirements for organisation and prevention of
conflicts of interest as set forth in the applicable Luxembourg laws and regulations and monitor compliance with these
requirements.

Risk profile

The investment funds managed by the Management Company are classified into one of the following risk profiles. The risk
profile for each sub-fund can be found at the end of this section. The descriptions of the following profiles were prepared
under the assumption of normally functioning markets. In unforeseen market situations or in the event of market
disturbances due to non-functioning markets, risks may arise other than those stated in the risk profile.

The categorisation in one of the possible risk classes mentioned in the sales prospectus at the time of unit acquisition is
intended to serve as a guide. It is possible that the risk classification set out in the sub-fund-specific annex might change
during the term of the fund.

Risk profile - Security-oriented

The fund is suitable for security-oriented investors. Due to the composition of the net sub-fund assets, there is a low degree
of risk but also a corresponding degree of profit potential. The risks may consist in particular of currency risk, credit risk
and price risk, as well as market interest rate risks.

Risk profile - Conservative

The Fund is suitable for conservative investors. Owing to the composition of the net sub-fund assets, there is a moderate
level of overall risk but this is set against the prospect of moderate income. The risks may consist in particular of currency
risk, credit risk and price risk, as well as market interest rate risks.
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Risk profile - Growth-oriented

The fund is suitable for growth-oriented investors. Due to the composition of the net sub-fund assets, there is a high
degree of risk but also a high degree of profit potential. The risks may consist in particular of currency risk, credit risk and
price risk, as well as market interest rate risks.

Risk profile - Speculative

The fund is suitable for speculative investors. Due to the composition of the net sub-fund assets, there is a very high degree
of risk but also a very high degree of profit potential. The risks may consist in particular of currency risk, credit risk and
price risk, as well as market interest rate risks.

Risk profile of the typical investor

The investment horizon may be short-term, medium-term or long-term, depending on the sub-fund. The investor’s return
expectations based on the investment strategy are counterbalanced by a suitable acceptance of risk. The investor must
be willing and able to bear the risks resulting from the investment strategy (also see the section “Risk warnings”). The risk
profile of the typical investor for each sub-fund can be seen in the following table.

Name of the sub-fund Risk profile Ris‘f prc.)ﬁle of the
typical investor

Flossbach von Storch - Multiple Opportunities Il Growth-oriented Long-term
Flossbach von Storch - Bond Defensive Conservative Medium-term
Flossbach von Storch - Multi Asset - Defensive Conservative Medium-term
Flossbach von Storch - Multi Asset - Balanced Growth-oriented Long-term
Flossbach von Storch - Multi Asset - Growth Growth-oriented Long-term
Flossbach von Storch - Foundation Defensive Conservative Medium-term
Flossbach von Storch - Foundation Growth Growth-oriented Long-term
Flossbach von Storch - Global Quality Growth-oriented Long-term
Flossbach von Storch - Dividend Growth-oriented Long-term
Flossbach von Storch — Global Emerging Markets Equities | Speculative Long-term
Flossbach von Storch - Global Convertible Bond Growth-oriented Long-term
Flossbach von Storch - Bond Opportunities Conservative Medium-term
Flossbach von Storch - Laufzeitfonds 2027 Conservative Medium-term

Risk management procedures

The management company employs a risk-management procedure enabling it to monitor and assess the risk connected
with investment holdings as well as their share in the total risk profile of the investment portfolio of the funds it manages
at any time. In accordance with the Law of 17 December 2010 and the applicable supervisory requirements of the CSSF,
the Management Company reports regularly to the CSSF about the risk management procedures used. Within the
framework of the risk management procedure and using the necessary, appropriate methods, the Management Company
ensures that the overall risk of the managed funds associated with derivatives does not exceed the total net value of its
portfolios. To this end, the Management Company makes use of the following methods:

. Commitment approach:
With the commitment approach, the positions from derivative financial instruments are converted into their
corresponding (delta-weighted, where applicable) underlying equivalents or nominal values. In doing so, the
netting and hedging effects between derivative financial instruments and their underlyings are taken into account.
The total of these underlying equivalents may not exceed the total net value of the fund’s portfolio.

. Value-at-risk (VaR) approach:

26



The VaR figure is a mathematical, statistical concept and is used as a standard risk measure in the financial sector.
The VaR indicates the potential loss of a portfolio which, with a certain probability (the confidence level), will not
be exceeded during a certain period (the holding period).

. Relative VaR approach:
In the relative VaR approach, the VaR of the fund may not exceed the VaR of a reference portfolio by a factor that
depends on the risk profile level of the fund. The maximum factor permitted by supervisory regulations is 200%.
The reference portfolio is essentially an accurate reflection of the fund’s investment policy.

. Absolute VaR approach:

In the absolute VaR approach, the VaR (99% confidence level, 20-day holding period) of the fund may not exceed a
share of the fund assets that depends on the risk profile level of the fund. The maximum limit permitted by
supervisory regulations is 20% of the fund assets.

For funds whose total risk associated with derivatives is determined using VaR approaches, the Management
Company estimates the anticipated degree of leverage. Depending on the respective market situation, this degree
of leverage may deviate from the actual value and may either exceed or be less than that value. Investors should
be aware that no conclusions about the risk content of the fund may be drawn from this data. In addition, the
published expected degree of leverage is explicitly not to be considered an investment limit.

The method used to determine the total risk associated with derivatives and, if applicable, the disclosure of the
benchmark portfolio and of the anticipated degree of leverage, as well as its method of calculation, are as follows for each
sub-fund:

Name of the sub-fund Risk management Degree of | Benchmark
procedures leverage

Flossbach von Storch - Multiple Opportunities Il Commitment approach |- -

Flossbach von Storch - Bond Defensive Commitmentapproach |- -

Flossbach von Storch - Multi Asset - Defensive Commitment approach |- -

Flossbach von Storch - Multi Asset — Balanced Commitmentapproach |- -

Flossbach von Storch - Multi Asset — Growth Commitment approach |- -

Flossbach von Storch - Foundation Defensive Commitmentapproach |- -

Flossbach von Storch - Foundation Growth Commitment approach |- -

Flossbach von Storch - Global Quality Commitment approach |- -

Flossbach von Storch - Dividend Commitmentapproach |- -

Flossbach von Storch - Global Emerging Markets Equities | Relative VaR approach Up to 30% MSCI Emerging
Markets Daily Net
Total Return Index

Flossbach von Storch - Global Convertible Bond Absolute VaR approach Upto130% |-

Flossbach von Storch - Bond Opportunities Absolute VaR approach Upto 150% |-

Flossbach von Storch - Laufzeitfonds 2027 Commitmentapproach |- -

Liquidity risk management

The Management Company has drawn up written policies and procedures for the sub-fund to enable it to monitor the
sub-fund’s liquidity risks and ensure that the liquidity profile of the sub-fund’s investments covers the sub-fund's
underlying liabilities. On the basis of the investment strategy, the sub-fund’s liquidity profile is as follows: A sub-fund’s
liquidity profile is determined in its entirety by its structure with regard to the sub-fund’s assets and liabilities, as well as
the investor structure and the redemption conditions set out in the sales prospectus.

The policies and procedures include the following:
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¢ The Management Company monitors the liquidity risks that may arise at sub-fund or asset level. In doing so, it
assesses the liquidity of the assets held in the sub-fund in relation to the sub-fund's assets and determines
liquidity classes for this purpose. The assessment of liquidity includes analysing the trading volume, the
complexity or other typical characteristics and, if necessary, assessing the quality of an asset.

¢ The Management Company monitors the liquidity risks that may arise as a result of increased investor demand
for unit redemption or large-scale calls. In doing so, it forms expectations about net changes in funds, taking into
account available information about past values from historical net changes in funds.

¢ The Management Company monitors the sub-fund’s ongoing receivables and liabilities and assesses theirimpact
on the sub-fund's liquidity situation.

e The Management Company has determined adequate limits for liquidity risks for the Fund. It monitors
compliance with these limits and has established procedures in the event that the limits have been or may be
exceeded.

e Theprocedures putin place by the Management Company ensure consistency between liquidity classes, liquidity
risk limits and expected net changes in funds.

The Management Company regularly reviews these policies and updates them as appropriate.

The Management Company conducts regular stress tests, which it can use to assess the sub-fund’s liquidity risks. The
Management Company bases these stress tests on reliable, up-to-date quantitative information or - if required -
qualitative information. This includes the investment strategy, redemption periods, payment obligations and periods
during which assets may be sold, as well as specific information about historical events or hypothetical assumptions. The
stress tests simulate a situation where the sub-fund assets lack liquidity or where there are an atypical number of
redemption requests. They cover market risks and their effects, including margin calls and requirements for collateral or
credit lines. They are performed at a frequency appropriate for the type of sub-fund and take account of the fund’s
investment strategy, liquidity profile, investor profile and redemption policies.

Risk associated with investments in a sustainability strategy

The sub-funds follow an investment strategy that partially reduces the number and categories of target investments
available for selection by screening against an exclusion list. The investment strategy of a sub-fund could cause the sub-
fund to invest in securities sectors or economic sectors that underperform the market as a whole orindividual investment
funds that do not take a sustainability strategy into account. As a result, the sub-fund may not perform as strongly.

Sustainability risk

The occurrence of an event or fulfilment of a condition related to the environment, society and/or corporate governance
could have a significant adverse effect on the performance of the sub-fund and lead to a significant decrease in value.
Sustainability risks could have a considerable effect on other types of risks described in this section and contribute to the
materiality of these risk types.

Management of sustainability risk

Sustainability risks could have a considerable effect on other types of risks and contribute to the materiality of these risk
types. The Management Company uses an integrated risk management procedure to record and measure market risk,
liquidity risk, counterparty risk and all other risks, including operational risks, sustainability risks that are material to the
sub-funds.

As part of a specific ESG analysis, sustainability factors are reviewed for their potential opportunities and risks, and an
assessment is made to the best of our knowledge and belief as to whether or not a company stands out negatively in
terms of its environmental and social activities and how it manages them. Each of the factors is considered from the
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perspective of a long-term investor to ensure that none of these aspects have a negative impact on the long-term success
of an investment.

The findings of the ESG analysis are taken into account in the risk-return profile of the company analyses. Only if there are
no serious sustainability risks that could negatively affect the future potential of a company or issuers, is an investment
idea included in the focus list (for equities) or guarantor list (for bonds), making it a possible investment. The portfolio
managers can only invest in securities that are on the internal focus or guarantor list. This principle ensures that invested
securities have passed the in-house analysis process and comply with the common understanding of quality.

The Management Company continuously monitors developments in the risk-return profile of the company analyses and
coordinates the mitigation of sustainability risks or theirimpact on the other risk classes and the fund’s overall risk profile
with the fund manager as part of the risk management process.

Based on ESG analysis, the Management Company continuously monitors the development of the internally derived ESG
risk scores at the individual equity level and aggregates these at the sub-fund level into a weighted overall score, which is
monitored depending on the risk profile. In addition, various ESG stress tests are regularly carried out for the sub-funds.

Fund taxation

From a Luxembourg tax perspective, the Fund has no legal personality as an investment fund and is tax transparent. The
Fund is not subject to tax on income or profits from its assets in the Grand Duchy of Luxembourg. The assets of the Fund
are only subject to the so-called “taxe d’abonnement” in the Grand Duchy of Luxembourg, at a current rate of 0.05% p.a. A
reduced “taxe d’'abonnement” of 0.01% p.a. is applicable to (i) sub-funds or unit classes whose units are only issued to
institutional investors within the meaning of Article 174 of the Law of 17 December 2010, (ii) sub-funds whose only
purpose is investing in money market instruments, in term money at financial institutions, or both. If the sub-fund invests
in sustainable economic activities in accordance with Article 3 of Regulation (EU) 2020/852 (EU Taxonomy), a reduction in
the “taxe d'abonnement” may be made in accordance with Article 174(3) of the Law of 17 December 2010. The “taxe
d’abonnement” is payable quarterly on the sub-fund’s net assets reported at the end of each quarter. The amount of the
“taxe d’abonnement” is specified for each sub-fund or unit class in Annex 2 to the sales prospectus. An exemption from
the “taxe d’abonnement” applies to fund assets that are invested in other Luxembourg investment funds that are
themselves already subject to the taxe d’'abonnement.

Income received from the Fund (in particular interest and dividends) could be subject to withholding tax or investment
tax in the countries where the fund assets are invested. The Fund could also be subject to tax on realised or unrealised
capital gains in the source country. Fund distributions, liquidation gains and disposal gains are not subject to withholding
tax in the Grand Duchy of Luxembourg. Neither the Depositary nor the Management Company are obliged to obtain tax
certificates.

Investors and potential investors are advised to inform themselves about the laws and regulations that apply to taxation
of the fund assets and the subscription, purchase, possession, redemption, exchange and transfer of units and to seek
advice from outside third parties, in particular from a tax advisor.

Taxation of earnings from investment fund units held by the investor

Investors that are or were not resident for tax purposes in the Grand Duchy of Luxembourg and do not maintain a business
establishment or have a permanent representative there are not subject to Luxembourgincome tax onincome or disposal
gains from their units in the Fund.

Natural persons who are resident for tax purposes in the Grand Duchy of Luxembourg are subject to the progressive
Luxembourg income tax.
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Investors and potential investors are advised to inform themselves about the laws and regulations that apply to taxation
of the fund assets and the subscription, purchase, possession, redemption, exchange and transfer of units and to seek
advice from outside third parties, in particular from a tax advisor.

Publication of the unit value and issue and redemption price

The current unit value, issue and redemption prices and all other information for investors may be requested at any time
from the registered office of the Management Company, the Depositary, paying agents and any distribution agents. The
issue and redemption prices are also published on each stock exchange day on the Management Company’s website
(www.fvsinvest.lu).

Information for investors

Information, particularly notices to investors, is published on the Management Company’s website (www.fvsinvest.lu). In
addition, notices will also be published in Luxembourg in the “RESA” and in the “Tageblatt” where required by law. In
countries where the units are sold outside the Grand Duchy of Luxembourg, notices will also be published in the media
provided for this where required by law.

The following documents are available for inspection free of charge during normal business hours on business days in
Luxembourg (except Saturday) at the registered office of the Management Company:

. Articles of Association of the Management Company,
. Depositary agreement,
. Agreement on the assumption of the functions of the registrar and transfer agent and paying agent and various

subservices for central administration tasks.

The current sales prospectus, the key information document, and the annual and semi-annual reports of the fund can be
obtained free of charge from the Management Company’s website (www.fvsinvest.lu). The current sales prospectus, the
key information document, and the annual and semi-annual reports of the fund are also available in hard copy free of
charge from the registered office of the Management Company, the Depositary, the paying agents and any sales agents.
Investors may receive information on the Management Company’s principles and strategies on the exercise of voting
rights based on the assets held for the Fund and on participation as an investor in the companies that issue the assets held
for the Fund at the website www.fvsinvest.lu free of charge.

When executing decisions about the acquisition or sale of assets for a sub-fund, the Management Company acts in the
best interest of the investment fund. Information on the principles set out by the Management Company in this regard
can be found on www.fvsinvest.lu.

The Management Company shall inform the investor without delay by durable medium if it is determined that a financial
instrument held in custody has been lost. For further information, please refer to article 3 no. 12 of the management
regulations.

Investors may address questions, comments and complaints to the management company in writing, including by
e-mail. Information on the complaint procedure can be downloaded at no charge on the Management Company’s website
(www.fvsinvest.lu).

Information on payments which the Management Company receives from third parties or pays to third parties can be
found in the current annual report.

The Flossbach von Storch Group has established an appropriate remuneration system for all employees that takes into
account relevant functions and is consistent with the Flossbach von Storch Group business and risk strategy and
objectives and values as well as the company’s long-term interests and measures in relation to handling conflicts of
interest. The policy surrounding remuneration is adapted to the companies’ risk profile and incorporates sustainability
risks, i.e. events or conditions relating to the environment, social affairs or corporate governance that could have a
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negative impact on the company’s financial situation or profits, or on the reputation of Flossbach von Storch. It takes into
account the long-term and sustainable performance of the Flossbach von Storch Group as well as the interests of the
company’s employees, customers, investors and owners, and is thus designed to avoid conflicts of interest.

An employee’s total remuneration may be composed of both a fixed and a variable component.

Fixed remuneration is defined as the contractually agreed fixed salary, usually paid monthly, as well any financial benefits
or benefits in kind within the meaning of the law that are based on a previously established, general, permanent and non-
discretionary Flossbach von Storch regulation. Variable remuneration is granted by Flossbach von Storch as a
performance-related bonus in return for an employee’s sustained and risk-adjusted performance based on an assessment
of the individual performance, the performance of the division or business unit in question and the overall financial
performance of Flossbach von Storch; payment of variable remuneration and the amount thereof will be based on merit
and be at the discretion of Flossbach von Storch. Qualitative and quantitative criteria should be taken into accountin the
determination of variable remuneration.

The variable and fixed remuneration must be appropriately balanced, with a view to avoiding excessive risk assumption.
The companies of the Flossbach von Storch Group are obligated to identify people who, due to their role andfor
responsibilities, could potentially have a significant influence on the risk profile of the respective Flossbach von Storch
company or the portfolios it manages. Accordingly, individual employees are determined as being “identified employees”
or “risk carriers” pursuant to statutory requirements.

The establishment of a remuneration committee is currently not required in view of proportionality principles, i.e. on the
basis of the internal organisation of Flossbach von Storch and the nature and scope of its transactions.

Details regarding the Flossbach von Storch Group’s remuneration policy, including a description of how the remuneration
and the other benefits are calculated, and the responsibilities for allocating the remuneration and other benefits, are
available free of charge on the Management Company’s website at www.fvsinvest.lu. A paper version will be provided free
of charge to investors on request.

The Management Company has the option, under certain conditions, to grant preferential treatment to investors (e.g. a
discount on the management fee), provided that the fair treatment of investors is guaranteed. These conditions can be
obtained from the Management Company free of charge at any time.

Information for investors in the United States of America

The units of the fund have not been, are not and will not be approved or registered in accordance with the U.S. Securities
Act of 1933, as amended (the “Securities Act”) and the stock market legislation of individual federal states or local
authorities of the United States of America or one of its territories or other territories which are either owned by or are
under the jurisdiction of the United States of America, including the Commonwealth of Puerto Rico (the “United States”);
itis also prohibited for them to be transferred, offered or sold to or for the benefit of a US person (in accordance with the
definition in the Securities Act), whether directly or indirectly.

The fund is not, nor will it be, approved or registered in accordance with the US Investment Company Act of 1940, as
amended or in accordance with the laws of individual federal states of the USA, and investors have no claim to the
advantage of registration in accordance with the Investment Company Act.

In addition to any other requirements contained in the sales prospectus, the management regulations or the subscription
certificate, the investor may not be (a) a “US Person” within the meaning of the definition in Regulation S of the Securities
Act, (b) a “Specified US Person” within the meaning of the definition of the Foreign Account Tax Compliance Act (“FATCA”),
may be (c) a“Non-US Person” within the meaning of the Commodity Exchange Act,and may not be (d) a “US Person” within
the meaning of the US Internal Revenue Code of 1986, as amended (the “Code”) and within the meaning of the US Treasury
Regulations issued in accordance with the Code. For further information, please contact the Management Company.
Persons wishing to acquire units must confirm in writing that they meet the above requirements.
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FATCA was adopted into law as part of the Hiring Incentives to Restore Employment Act of March 2010 in the United States.
Under FATCA, financial institutions outside the United States of America (“foreign financial institutions” or “FFIs”) are
obliged to submit information on financial accounts directly or indirectly managed by “Special US Persons” to the US tax
authorities (“Internal Revenue Service” or “IRS”) on an annual basis. Awithholding tax of 30% is levied on certain US income
from FFIs that do not comply with this obligation.

On 28 March 2014 the Grand Duchy of Luxembourg entered into an intergovernmental agreement (“IGA”) in accordance
with Model 1 with the United States of America and an associated Memorandum of Understanding.

The Management Company and the fund comply with the FATCA regulations.

The unit classes of the fund can be subscribed by investors either

i through a FATCA-compliant independent intermediary (nominee) or

ii. directly and indirectly through a sales agent (that acts solely as a mediator and not as a nhominee), with the
exception of:

. Specified US Persons
This investor group includes those US persons who are classified by the government of the United States as at risk
with respect to practices pertaining to tax avoidance and evasion. This does not, however, apply to listed
companies, tax-exempt organisations, real estate investment trusts (REIT), trust companies, US securities dealers
and the like.

. Passive non-financial foreign entities (or passive NFFE) with one or more substantial U.S. owners
This investor group is understood to mean those NFFEs that are substantially owned by one or several US persons
and (i) that do not qualify as active NFFEs or (ii) that are not a withholding foreign partnership or withholding
foreign trust according to the Treasury Regulations of the United States Treasury Department.

. Non-participating financial institutions
The United States of America identifies this status on the basis of the non-conformity of a financial institution which
has not complied with stipulated requirements owing to a breach of conditions of the relevant country-specific
IGA within 18 months of first being notified of these.

Should the fund be obliged to pay a withholding tax or to submit reports or should it suffer other damage as a result of an
investor not being FATCA-compliant, the fund reserves the right, notwithstanding other rights, to assert claims for
compensation against the investor concerned.

The Management Company will use the personal data required for confirmation of FATCA compliance exclusively for the
purpose intended according to the FATCA Law. For this reason, personal data may be reported to the Luxembourg tax
authorities (“Administration des Contributions Directes”). Investors are entitled to access the data reported and to
demand the correction of data where necessary.

The provision of information required for verifying FATCA compliance is mandatory. Orders with missing information or
information not in accordance the law or IGA may be rejected by the Management Company.

For questions relating to FATCA and the FATCA status of the fund, itis recommended that investors, and potential investors,
consult their financial, tax and/or legal advisor.

Information for investors regarding the automatic exchange of information

With Council Directive 2014/107/EU of 09 December 2014 regarding the mandatory automatic exchange of (tax)
information and the common reporting standard (“CRS”), a reporting and due diligence standard for the automatic
exchange of information on financial accounts that was developed by the OECD, the automatic exchange of information
is being implemented in accordance with the intergovernmental agreements and the Luxembourg regulations (Act on
the implementation of the automatic exchange of information on financial accounts in tax matters of 18 December2015).
The automatic exchange of information will be implemented in Luxembourg for the first time in tax year 2016.
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In this respect, financial institutions subject to mandatory reporting will report information on the applicants and the
registers that are subject to mandatory reporting to the Luxembourg tax authority (“Administration des Contributions
Directes in Luxembourg”), which will in turn forward this to the tax authorities of the countries in which the applicantis
resident for tax purposes.

This includes, in particular, the communication of:
. Name, address, tax identification number, countries of residence and
date and place of birth of all persons subject to mandatory reporting,

. Registration number,
. Register balance orvalue,
. Credited capital income including sales proceeds.

The information subject to mandatory reporting for a specific tax year that must be communicated to the Luxembourg
tax authority by 30 June of the following year is exchanged between the relevant financial authorities up to 30 September
of thatyear.

Information for unitholders with respect to disclosure obligations - DAC6

The Sixth Council Directive on administrative cooperation (EU) 2018/822 ("DAC 6") amending EU Directive 2011/16/EU,
which was introduced into Luxembourg law by the Law of 25 March 2020, as amended, sets down binding disclosure
requirements for cross-border tax arrangements related to the EU if certain conditions are satisfied (existence of one or
more features) and for certain types of intermediaries or taxpayers.

DAC 6 provides for a mandatory exchange of information on tax arrangements by such intermediaries or taxpayers to their
competent tax authorities and introduces an automatic exchange of information between the tax authorities in various
EU Member States.

The management company might be considered an intermediary for certain tax arrangements under the provisions of
DAC 6 and therefore be obligated to report certain information on tax arrangements that have those features to the
competent tax authorities. Such a report could include information about a unitholder’s identity and the reported tax
arrangement, such as name, residence for tax purposes and TIN number. Unitholders could be subject to the DAC 6
reporting requirement themselves, or might want more advice on DAC 6; unitholders should consult their tax advisors in
this case.
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ANNEX 1

Unit classes

The investment policy is identical for all unit classes within a sub-fund. There may be differences in terms of the scope of
investors, minimum initial investment, appropriation of income, the “taxe d’ abonnement” and the fees of the service
providers.

Unit classes “I”, “12”, “IT”, “CHF-IT”, “GBP-IT” and “USD-IT” were primarily established for institutional investors.

Unit classes with the identifier “ET”, “E” and “USD-ET” are not intended for distribution in Luxembourg, Germany, Austria
and Switzerland and unit classes with the identifier “MT” and “MT2"” are exclusively intended for investments by funds
managed by the Management Company Flossbach von Storch Invest S.A.

The unit classes with the identifier “X” and “XT” are reserved for institutional investors who qualify as professional investors
as defined in the MiFID Il Directive and who conclude a written contract with the Management Company prior to the first
investment. For these unit classes, the management fee is not deducted from the net asset value of the unit class, but
instead invoiced separately to the investor.

The unit classes with the identifier “Q” and “QT” are reserved for institutional investors who qualify as professional
investors as defined in the MiIFID Il Directive and who conclude a written contract with the Management Company prior
to the first investment.

Acquisition and holding of unit classes marked “SI” and “SR” is solely at the discretion of the Management Company and
is reserved for investors in the form of foundations that satisfy the requirements in Section 44a (7) sentence 1 of the
German Income Tax Act (Einkommensteuergesetz — EStG) or comparable foreign investors that have their registered
offices and managementin another country. Investors that do not satisfy the above requirements may not acquire or hold
units of the sub-fund. Units can therefore only be acquired and held if investors provide proof that they satisfy the
requirements above. Investors must provide the proof to the Management Company. Before a subscription order is
submitted, the Management Company must be provided certification in accordance with Section 44a (7) sentence 2 of
the German Income Tax Act (exemption certification) or equivalent proof for non-German investors as confirmation that
requirements similar to Section 44a (7) sentence 2 of the German Income Tax Act are satisfied so that the Management
Company can check that the units can be acquired. Only once the Management Company has confirmation that
acquisition is permitted can the subscription order be submitted or a previously submitted subscription order accepted.
If the above requirements are no longer satisfied, the investor must inform the Management Company within 30 days and
redeem the units held.

Unit classes “H”, “HT”, “CHF-H” and “CHF-HT” are, subject to the discretion of the Management Company (taking into
account legal structures at national level), intended exclusively for independent investment advice or discretionary
financial portfolio management service providers or other distributors who

(i) provide investment services and conduct activities within the meaning of Directive 2014/65/EU on Markets
in Financial Instruments (MiFID Il Directive) and

(i) have made separate remuneration agreements with their customers in relation to these services and
activities and

(iii) receive no other fees, discounts or other payments by the Management Company or the relevant sub-fund
in relation to these services and activities
or

(iv) institutional investors who, under the definition outlined in the MiFID Il Directive, can be classed as

professional investors or as eligible counterparties. This includes, for example, insurance investments in
the context of unit-linked insurance solutions.

Subject to the discretion of the Management Company, unit classes “VI” are reserved exclusively for asset management
clients of Flossbach von Storch AG.
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Calculation and appropriation of income

Each sub-fund may launch accumulating and distributing unit classes. Detailed information regarding the use of income
will, in principle, be published on the Management Company’s website (www.fvsinvest.lu).

Distributing units

Distributing unit classes can be identified by the suffix “F”, “R”, “CHF-R”, “CHF-1", “I”, “12”, “H”, “CHF-H", “SR”, “SI”, “E”, “X”", “Q”
or “VI”.The income of these unit classes may be distributed. The distributions will be made at intervals determined by the
Management Company. The bearers of registered units will be accounted for in the unit register with a number of unitsin
the sub-fund corresponding to the amount of the distribution. Upon request, distributions will be made directly to an
account to be named by the investor. If the issue price was originally paid by direct debit, distributions will be made to
the same account.

Accumulating units

Accumulating units can be identified by the suffix “RT”, “IT”, “MT”, “MT2”, “HT”, “ET”, “XT” or “QT” or in foreign currencies by
the currency prefix, e.g. “CHF-RT”. The income from these unit classes generated in the financial year will not be paid out.
Instead, it will be reinvested.

Exchange of units

Units in unit classes “F”, “R”, “RT”, “CHF-R”, “CHF-RT” and “USD-RT” cannot be exchanged for units in unit classes “I”, “12”, “IT”,
“MT”, “MT2”, “CHF- 1", “CHF-IT”, “GBP-IT” and “USD-IT”, and units in the unit class “E”, “ET” and “USD-ET” cannot be exchanged
for units in unit classes “R”, “I”, “12”, “IT”, “RT”, “MT”, “CHF-R”, “CHF-RT”, “CHF-I", “CHF-IT”, “USD-RT”, “GBP-IT” and “USD-IT”. In
addition, an exchange of units in unit classes “1”, “I2”, “IT”, “CHF-I", “CHF-IT”, “GBP-IT” and “USD-IT” for units in unit classes
with the suffix “H”, “HT”, “CHF-H” or “CHF-HT” is not possible either. Exchanges from or into units of the “SI”, “SR”, “Q”, “QT”,
“VI”, “X” or “XT” unit classes are not possible. The Management Company is authorised, at its discretion, to accept an

exchange of units or a change to units of the unit classes “SI”, “SR”, “Q”, “QT”, “VI”, “X” or “XT".

Savings and withdrawal plans
Investors receive information from the Registrar and Transfer Agent/the institution maintaining their securities accounts.

Registered units
Investors receive information from the Registrar and Transfer Agent.

Bearer units
Investors receive information from the institution maintaining their securities accounts.

Unit value calculation

The unit value will be calculated for each unit class on every banking day in Luxembourg, except for 24 and 31 December
of each year.

Type of certificates

Registered units and bearer units will be issued for each unit class. Bearer units are securitised exclusively via global
certificates; registered units are entered in the unit register. Within unit class “VI”, only registered units are issued.

Denomination of units
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Bearer units and registered units will be issued up to three decimal places.

Currency hedging

Unit classes that are denominated in a currency other than the sub-fund’s currency are generally hedged against currency
risks in relation to the sub-fund’s currency (“hedged unit classes”). The Fund Manager reserves the right to hedge foreign
currency unit classes against currency fluctuations only if the volume of a unit class is greater than 1,000,000.00 in the
respective unit class currency.

The use of this hedging strategy can offer the investor in the respective unit class significant protection against the risk of
any fall in value of the unit class currency in relation to the value of the sub-fund currency. However, it may also mean that
the investors in the hedged unit class cannot benefit from an increase in value in relation to the sub-fund currency. It may
also —in particular in the case of strong market turbulence - result in inconsistencies between the currency position of
the sub-fund and the currency position of the hedged unit class. No assurance can be given that the hedging objective
will be achieved.

Foreign currency unit classes which are not hedged against currency risks in relation to the sub-fund currency are listed
explicitly in the relevant annex for the sub-fund.

Minimum initial investments

The minimum initial investments in unit classes “1”, “IT”, “CHF-1", “CHF-IT”, “GBP-IT”, “USD-IT”, “VI” and “SI” each amount to
1,000,000.00 per investor in the respective unit class currency and those in unit class “12” each amount to 10,000,000.00
per investor in the respective unit class currency. The minimum initial investment for unit classes “X” and “XT” is
50,000,000.00 per investor in the respective unit class currency and for unit classes “Q” and “QT” it is 25,000,000.00 per
investor in the respective unit class currency. The Management Company is authorised to accept smaller amounts at its
discretion.

None of the other asset classes have minimum initial investments.
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ANNEX 2

Statement of fees and costs

The Management Company fee, Depositary fee and central administration fee are each calculated and paid pro rata
monthly in arrears on the last day of the month. The fees are subject to value added tax, if applicable.

. . . . . q Maximum
;\llfg}zgzthe Unit class gllllabxslgrlig[t?on gnxi::)ﬂ:::gr: mz)gnn::g]on nM1E;)|(1I;Tglgment Qg:'jf:flr?l?: rllce- zﬂ:;(g;}raTy ;fi:::irﬁ:s- L’a:beon-
fee fee fee fee based fee fee tration fee nement
RIRT | 5% 3% - 1.60% See Annex | 0.065% | 0.02% 0.05%
CHERTT | s 3% - 1.60% SeeAnnex | 0.065% |002% | 0.05%
T 5% 3% - 1.10% SeeAnnex | 0.065% | 0.02% 0.05%
Flossbachvon | CHFITT | 5% 3% i 1.10% SeeAnnex | 0065% |0.02% | 0.05%
g"g&'ﬂimti esn | oKL % 1% : 1.93% SeeAnnex | 0.065% |0.02% | 0.05%
MT - - - 0.65% - 0.065% | 0.02% 0.01%
E'J' FHM - - 0.98% See Annex | 0.065% |0.02%  |0.05%
Q 5% 3% - 1.10% See Annex | 0.065% | 0.02% 0.01%
R/RT | 1% 1% - 1.10% - 0.065% | 0.02% 0.05%
g't%SrSC?]a_CES/r?Q T 1% 1% - 0.50% - 0.065% | 0.02% 0.05%
Defensive HT - - - 0.53% - 0.065% | 0.02% 0.05%
Vi 1% 1% - 0.50% 0.065% | 0.02% 0.05%
Flossbachvon  LRIRT | 3% 3% - 1.53% - 0.065% | 0.02% 0.05%
Storch—Multi | 1/1T 3% 3% - 0.78% - 0.065% | 0.02% 0.05%
Asset - EJET 1% 1% - 1.93% - 0.065% | 0.02% 0.05%
Defensive H/HT |- - - 0.88% - 0.065% | 0.02% 0.05%
R/RT | 5% 3% - 1.53% - 0.065% | 0.02% 0.05%
CHF-RT | 5% 3% - 1.53% - 0.065% | 0.02% 0.05%
Flossbachvon [ |]IT 5% 3% - 0.78% - 0.065% |0.02% 0.05%
storch-Multi - FeRFT (5% 3% : 0.78% - 0065% | 002% | 0.05%
Balanced ET 1% 1% - 1.03% - 0.065% | 0.02% 0.05%
H/HT |- - - 0.88% - 0.065% | 0.02% 0.05%
QT 5% 3% - 0.78% - 0.065% | 0.02% 0.01%
RIRT | 5% 3% - 1.53% - 0.065% | 0.02% 0.05%
g't%SFSC%a_CfA‘A‘(J?t? T 5% 3% - 0.78% - 0.065% | 0.02% 0.05%
Asset- Growth | ET 1% 1% - 1.03% - 0.065% | 0.02% 0.05%
H/HT |- - - 0.88% - 0.065% | 0.02% 0.05%
SI 3% 3% - 0.40% - 0.065% | 0.02% 0.05%
Flossbachvon  [SR 3% 3% - 0.80% - 0.065% | 0.02% 0.05%
g(t)%rrfga-ti on RIRT | 3% 3% - 1.56% - 0.065% | 0.02% 0.05%
Defensive T 3% 3% - 0.81% - 0.065% | 0.02% 0.05%
H/HT |- - - 091% - 0.065% | 0.02% 0.05%
SI 3% 3% - 0.40% - 0.065% | 0.02% 0.05%
Flossbachvon  [SR 3% 3% - 0.80% - 0.065% | 0.02% 0.05%
?(t)?lrrfga_ti on RIRT | 5% 3% - 1.56% - 0.065% | 0.02% 0.05%
Growth T 5% 3% - 0.81% - 0.065% | 0.02% 0.05%
H/HT |- - - 091% - 0.065% | 0.02% 0.05%
RIRT | 5% 3% - 1.60% - 0.065% | 0.02% 0.05%
T 5% 3% - 0.75% - 0.065% | 0.02% 0.05%
CHF-I 5% 3% - 0.75% - 0.065% | 0.02% 0.05%
Flossbachvon = ¢ - - - 1.10% - 0.065% | 0.02% 0.05%
Storch - Global
Quality MT[MT2 |- - - 0.65% - 0.065% | 0.02% 0.01%
ET 1% 1% - 1.03% - 0.065% | 0.02% 0.05%
Vi 5% 3% - 0.75% - 0.065% | 0.02% 0.05%
H - - - 0.78% - 0.065% | 0.02% 0.05%
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. . . . e q Maximum
Maximum Maximum | Maximum Maximum Additional Maximum Taxe
:‘Sg}igathe Unit class | subscription | exchange | redemption | management | performance- | depositary g?:l::irﬁ:s- d’abon-
fee fee fee fee based fee fee trati nement
ration fee

R/RT 5% 3% - 1.60% - 0.065% 0.02% 0.05%
g't%SFSC%aCh von 7T 5% 3% - 0.75% - 0.065% | 0.02% 0.05%
Dividend ET 1% 1% - 1.93% - 0.065% | 0.02% 0.05%

H|/HT - - - 0.78% - 0.065% 0.02% 0.05%
Flossbach von 9 9 ; 9 . 9
storch - Global R 5% 3% 1.53% 0.065% 0.02% 0.05%
Emerging /1T 5% 3% - 0.78% - 0.065% 0.02% 0.05%
Markets o - o ”
Equities ET 1% 1% - 1.93% - 0.065% 0.02% 0.05%
Flossbach von R 5% 3% - 1.45% - 0.065% 0.02% 0.05%
storch-Global | !/IT 5% 3% - 0.75% - 0.065% 0.02% 0.05%
Convertible CHF-IT [ 5% 3% - 0.75% - 0.065% | 0.02% 0.05%
Bond H - - - 0.95% - 0.065% | 0.02% 0.05%

RTRT]

CHF-RT[ | 3% 3% - 1.10% - 0.065% 0.02% 0.05%

USD-RT

/1T 3% 3% - 0.60% - 0.065% 0.02% 0.05%

CHF-IT]
Flossbachvon | GBP-IT| |3% 3% - 0.60% - 0.065% | 0.02% 0.05%
Storch - Bond USD-IT
Opportunities

PP HIAT] | i i 0.63% i 0065% |002%  |0.05%

CHF-H

X - - * o - 0.065% 0.02% 0.01%

XT - - * ik - 0.065% 0.02% 0.01%

Q/QTr 3% 3% - 0.60% - 0.065% 0.02% 0.01%

R 1.25% - 2.00%*** 0.79% 0.065% 0.02% 0.05%
ELOSS%ach von |RT 1.25% - 2.00%*** 0.79% 0.065% 0.02% 0.05%

orch - 0 O/ %k K ) ) )

Laufzeitfonds I 1.25% - 2.00% 0.39% 0.065% 0.02% 0.05%
2027 12 1.25% - 2.00%*** 0.30% 0.065% 0.02% 0.05%

IT 1.25% - 2.00%*** 0.39% 0.065% 0.02% 0.05%

*1f a maximum redemption fee applies, it is stipulated in a separate agreement with the investor concerned.

**The management fee is stipulated separately in a written agreement with each investor and invoiced to the investor by
the Management Company.

**The redemption fee is levied in favour of the sub-fund and is defined in Annex 16a specific to the sub-fund.

Fund management fee

The Fund Manager receives a fee for the performance of its duties from the management fee paid to the Management
Company for each sub-fund. This fee is calculated and paid in arrears on a monthly pro rata basis at the end of each month.
This fee is subject to value-added tax, if applicable.

Any additional, performance-based fee (“performance fee”) is described in more detail in the Annex for the respective
sub-fund.

Registrar and Transfer Agent fee

In return for the performance of its duties as stated in the Registrar and Transfer Agent agreement, the Registrar and
Transfer Agent receives a fee of up to EUR 25 p.a. perinvestment account and up to EUR 40 p.a. per account with a savings
plan and/or withdrawal plan for each sub-fund. This remuneration is calculated and paid out in arrears at the end of each
calendar year. These fees are subject to value-added tax, if applicable.

Further costs

In addition, the costs detailed in Article 11 of the management regulations may also be charged against the relevant sub-
fund assets.
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Information about cost statements

If the investor is advised by third parties when purchasing units or these act as agents for this purchase, the third parties
will, where applicable, disclose costs or expense ratios to the investor that are not congruent with the cost information in
this sales prospectus and the key information document. One reason for this is often that the third party has to give further
consideration to the costs of its own activities (e.g. brokerage, advice or portfolio management). In addition, the third
party may have to take one-off costs such as issue surcharges into consideration and will usually use other calculation
methods and also estimates for the costs incurred at sub-fund level, and in particular, the sub-fund transaction costs.
Deviations from the cost statement may arise both in information before conclusion of the contract and in regular cost
information in relation to the existing sub-fund annex in the context of a durable customer relationship.
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ANNEX 3a

Flossbach von Storch - Multiple Opportunities Il

This sub-fund promotes environmental and social characteristics within the meaning of Article 8 of Regulation (EU)
2019/2088 (Disclosure Regulation).

Investment objectives

The objective of the investment policy of Flossbach von Storch - Multiple Opportunities 1l (“sub-fund”) is to achieve
reasonable growth in the sub-fund’s currency while taking into consideration the risk involved for the investors. The
investment strategy is defined based on fundamental analyses of the global financial markets. The sub-fund is actively
managed. The fund manager chooses, regularly reviews and, if necessary, adjusts the composition of the portfolio in
accordance with the criteria specified in the investment policy. No index is used for comparison purposes.

The performance of the sub-fund’s respective unit classes is indicated in the relevant key information document.

As a general rule, past results offer no guarantee of future performance. We cannot guarantee that the objectives of
the investment policy will be achieved.

Investment policy
Subject to Article 4 of the management regulations, the following provisions shall apply to the sub-fund:

When making investment decisions for the sub-fund, the fund manager shall take into account the requirements of the
sustainability policy of the Management Company and the criteria it contains, as specified in detail in the “Sustainability
policy” section. Flossbach von Storch follows a holistic sustainability approach across the group: As a long-term investor,
Flossbach von Storch attaches importance to companies dealing responsibly with their environmental and social
footprint and actively counteracting negative impacts of their activities. To be able to recognise negative impacts at an
early stage, the handling of investments with their ecological and social footprint is examined and evaluated. For this
purpose, certain environmental and social characteristics are taken into account in the investment strategy and, where
possible or necessary, positive development is worked towards. Specifically, this means: among other things, portfolio
companies are checked for set climate targets and progress is monitored on the basis of certain sustainability indicators.

Furthermore, Flossbach von Storch applies group-wide exclusion criteria for social and environmental characteristics.
These include the exclusion of investments in companies with certain business models. This includes, for example,
controversial weapons.

A binding engagement policy is also implemented to work towards positive development in the event of particularly
severe negative impacts on certain sustainability factors in investments. This could be, but is not limited to, the topic area
of greenhouse gas emissions and social issuesjfemployment.

Depending on the market situation and appraisal by the fund management, the sub-fund generally has the possibility to
invest in equities, bonds, money market instruments, certificates, other structured products (e.g. reverse convertible
bonds, warrant-linked bonds, convertible bonds), target funds, derivatives, cash and fixed-term deposits. The certificates
are for legally permitted underlying instruments, such as equities, bonds, investment fund units, financial indices and
currencies.

In compliance with the “Additional investment restrictions” and in accordance with Art. 4 of the management regulations,
at least 25 per cent of the sub-fund’s net assets shall be continuously invested in equity interests.
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The sub-fund may invest up to 20 per cent of its net assets indirectly in precious metals.

Such investments may be made via:
. Delta-1 certificates on precious metals (gold, silver, platinum)
. Listed closed-end funds on precious metals (gold, silver, platinum)

Delta-1 certificates are securities within the meaning of Article 2 of the Grand-Ducal Regulation of 08 February 2008.

In the interests of risk diversification, no more than 10 per cent of the sub-fund’s net assets may be invested indirectly in
one precious metal. The aforementioned options of investing indirectly in precious metals exclude physical deliveries.

In general, the investment in liquid assets is limited to 20 per cent of the sub-fund’s net assets, but a breach of this
requirement will be tolerated in the short term in the event of exceptionally unfavourable market conditions and if it is
deemed appropriate while still safeguarding investor interests.

Units in UCITS or other UCI (“target funds”) may be acquired up to a maximum limit of 10 per cent, making the sub-fund
eligible as a target fund. With respect to the target funds that can be acquired for the sub-fund, there are no restrictions
on the permissible types of target funds that can be acquired.

The use of derived financial instruments (“derivatives”) is planned in order to achieve the aforementioned investment
objectives, as well as forinvestment and hedging purposes. In addition to option rights, this includes, inter alia, swaps and
futures contracts on securities, money market instruments, financial indices within the meaning of Article 9 (1) of Directive
2007/16/EC and Article XIII of ESMA Guidelines 2014/937, interest rates, exchange rates, currencies and investment funds
pursuant to Article 41 (1) (e) of the Law of 17 December 2010. Derivatives may be used only within the limits outlined in
Article 4 of the management regulations. Further details on techniques and instruments can be found in the sales
prospectus in the chapter titled “Investment policy” in the “Information on derivatives and other techniques and
instruments” section.

For this sub-fund, the Management Company will not conclude total return swaps or other derivatives with the same
characteristics.

Information about the environmental and social characteristics promoted by the sub-fund and their implementation in
the investment policy is set out in Annex 3b of the sales prospectus.

Risk profile of the sub-fund

Risk profile - growth-oriented (further details can be found in the sales prospectus in the chapter titled “Risk warnings”, in
the “Risk profiles” section)

Risk profile of the typical investor

Long-term (further details can be found in the sales prospectus in the chapter titled “Risk warnings”, in the “Risk profiles”
section)
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Further information

Unitclass| Unit class R Unit class IT Unit class RT Unit class ET
ISIN LU0952573300 LU0952573482 LU1038809049 LU1038809395 LU1245469744
Securities ID no. (WKN) ATWI17X ATWITY ATXEQ3 ATXEQ4 AT4ULR
Initial subscription period 16 September2013 | 16 September 2013 14 March 2014 14 March 2014 01 July 2015
30 September 2013 | 30 September 2013 28 March 2014 28 March 2014 10 July 2015
Initial unit value EUR 100 EUR 100 EUR 100 EUR 100 EUR 100
(The initial issue price corresponds to the
initial unit value plus the subscription fee)
Payment of the initial issue 02 October 2013 02 October 2013 01 April 2014 01 April 2014 14 July 2015
price
Sub-fund currency EUR
unit class currency EUR
Unit class CHF-IT Unit class CHF-RT Unit class USD-IT Unit class USD-RT Unit class MT
ISIN LU1172942424 LU1172943745 LU1280372415 LU1280372688 LU1716948093
Securities ID no. (WKN) A1182B A1182C A14YSO A14YS1 A2H690
Initial subscription period 17 February 2015 17 February 2015 01 July 2016 01]July 2016 05 December 2017
27 February 2015 27 February 2015 18 December 2017
Initial unit value CHF 100 CHF 100 UsD 100 USD 100 EUR 100
(The initial issue price corresponds to the
initial unit value plus the subscription fee)
Payment of the initial issue 03 March 2015 03 March 2015 05 July 2016 05 July 2016 20 December 2017
price
Sub-fund currency EUR
Unit class currency CHF usb EUR
UnitclassH Unit class HT Unit class CHF-HT Unit class USD-ET Unit class Q
ISIN LU1748854863 LU1748854947 LU1748855167 LU2207301743 LU2312730349
Securities ID no. (WKN) A2JA86 A2JA8T A2JA89 A2P9FT A2QQIE
Initial subscription period 24 January 2018 24 January 2018 24 January 2018 22 July 2020 15 March 2021
05 February 2018 05 February 2018 05 February 2018 24 August 2020
Initial unit value EUR 100 EUR 100 CHF 100 USD 100 EUR 100
(The initial issue price corresponds to the
initial unit value plus the subscription
fee)
Payment of the initial issue 07 February 2018 07 February 2018 07 February 2018 26 August 2020 17 March 2021
price
Sub-fund currency EUR
Unit class currency EUR CHF usD EUR

Further information on the unit classes can be found in Annex 1 to this sales prospectus, “Unit classes”.

The sub-fund is established for an indefinite period of time.
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Costs which can be reimbursed from the sub-fund assets

Detailed information on remuneration can be found in Annex 2 to the sales prospectus, “Statement of fees and costs”.

Additional performance-based fee

In addition to the fund management fee, for unit classes “1”,“R”, “H”, “IT”, “RT”, “HT”, “ET”, “CHF-IT”, “CHF-RT”, “CHF-HT”, “USD-
IT”, “USD-RT”, “USD-ET” and “Q”, the Fund Manager receives, according to Annex 2, a performance fee from the net assets
of the respective unit class in the amount of up to 10 per cent of the gross unit value performance if the gross unit value
at the end of an accounting period exceeds the unit value at the end of the preceding accounting periods of the last
5 years (“high-water mark principle”), but not totalling more than 2.5 per cent of the average net asset value of the sub-
fund in the accounting period of the relevant unit class. If the unit value at the start of the accounting period is lower than
the maximum of the unit value of the relevant unit class, as achieved at the end of the five preceding accounting periods
(hereinafter referred to as the “high-water mark”), the high-water mark is replaced by the unit value at the start of the
accounting period for the purpose of calculating the unit performance. If full accounting periods for the sub-fund are not
available for the past 5 years, all previous accounting periods are taken into account when calculating the fee claim. For
the first accounting period of the sub-fund, the unit value is replaced by the high-water mark at the start of the first
accounting period. The proportionate performance fee attributed to and accrued for unit redemptions at the time of
outperformance of the unit class during the year is retained for these units (“crystallisation”) and paid to the Management
Company at the end of the accounting period. The increase in the performance fee attributed to unit subscriptions at the
time of outperformance of the unit class during the year is not taken into account on a proportionate basis.

Accounting period: The accounting period commences on 1 October and ends on 30 September of each calendar year.
The accounting period may be reduced in the event of mergers or the dissolution of the sub-fund.

The performance fee for the respective unit class is calculated on each valuation date by comparing the current unitvalue,
which already includes the ongoing charges (in accordance with Regulation (EU) No. 583/2010), plus the performance
amount contained in the current unit value for each unit (gross share value) to the highest unit value at the end of the
respective previous accounting periods (high-water mark) on the basis of the units currently in circulation. In order to
determine the unit value performance, any distributions made in the meantime will be taken into account accordingly.

On the valuation dates on which the gross unit value exceeds the high-water mark, the accrued total amount changes. On
the valuation dates on which the gross unit value falls below the high-water mark, the total amount accrued in the
respective unit class will be dissolved. The performance fee amount that has already been crystallised for unit redemptions
over the course of a year is also retained in the event of future negative gross value performance.

The performance fee amount accrued on the last valuation date of the accounting period for the current units in
circulation and crystallised assets may be taken from the sub-fund at the expense of the relevant unit class at the end of
the accounting period. Any fees that comprise the performance fee do notinclude any VAT.

Calculation example:

Calculation assumptions for accounting period 1:

Net unit value at the start of the accounting period: EUR 100.00

Gross unit value at the end of the accounting period: EUR 118.00

(Gross unit value EUR 118.00 = net unit value EUR 117.00 + performance fee already included from previous day EUR 1.00)
Performance fee: 10%

High watermark: EUR 110.00

(Current high watermark EUR 110.00, i.e. the highest unit value of the last five accounting period end points: EUR 90.00,
EUR 110.00, EUR 91.00, EUR 95.00, EUR 100.00)
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Distribution in the accounting period: EUR 0.00

Number of units at the start and end of the accounting period: 100

No unit movements in the accounting period

Average sub-fund assets in the accounting period: EUR 11,000.00
Maximum performance fee payout 2.5 per cent of the

sub-fund volume

Calculation of accounting period end point 1:

(EUR 118.00 + EUR 0.00 - EUR 110.00) x 10% x 100 = EUR 80.00 performance fee or EUR 0.80 per unit
(Gross unit value plus distribution at the end of the accounting period minus high watermark) multiplied by performance fee rate
multiplied by number of units

Calculation of maximum amount at accounting period end point 1:
EUR 11,000.00 x 2.5%=EUR 275.00

(Average sub-fund assets in the accounting period multiplied by maximum amount in per cent)

The result is that the performance fee can be paid out, as the gross unit value of EUR 118.00 exceeds the high watermark
of EUR 110.00 at the end of the accounting period. The payout amount of EUR 80.00 is below the maximum possible
amount of EUR 275.00.

Calculation assumptions for accounting period 2:

Net unit value at the start of the accounting period: EUR 117.20

Gross unit value at the end of the previous period minus the performance fee paid out: EUR 118.00-EUR0.80=
EUR 117.20

Redemption of units in the accounting period: 20

Gross unit value at the time of redemption of the units EUR 126.20

Gross unitvalue EUR 126.20 = net unit value EUR 125.10 + performance fee already included from previous day EUR 1.10

Gross unit value at the end of the accounting period: EUR 110.20

Gross unitvalue EUR 110.20 = net unit value EUR 110.20 + performance fee already included from previous day EUR 0.00

Performance fee: 10%

High watermark: EUR117.20

Current high watermark EUR 117.20, highest unit value of the last five accounting period end points:

(EUR 110.00, EUR 91.00, EUR 95.00, EUR 100.00, EUR 117.20)

Distribution two months before the end of the accounting period and after the redemption date: EUR 2.00
Number of units at the start of the accounting period: 100
Number of units at the end of the accounting period: 80

Calculation of crystallisation amount on the redemption date:

(EUR 126.20 + EUR0.00 - EUR 117.20) x 10% x 20 = EUR 18.00 performance fee or EUR 0.90 per unit redeemed
(Gross unit value plus distribution on the redemption date of the units minus the high watermark) multiplied by performance fee
rate multiplied by number of units redeemed

The resultis that the performance fee can be crystallised proportionately on the redemption date of the units, as the gross
unit value of EUR 126.20 exceeds the prevailing high watermark of EUR 117.20 on the redemption date. Irrespective of the
subsequent performance, the amount of EUR 18.00 will be paid out to the Management Company at the end of the
accounting period.

Calculation of accounting period end point 2:
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(EUR110.20 + EUR 2.00- EUR 117.20) x 10% x 80 = EUR 0.00 performance fee or EUR 0.00 per unit
(Gross unit value plus distribution at the end of the accounting period minus high watermark) multiplied by performance fee rate
multiplied by number of units

The resultis that no performance fee can be paid proportionately for the existing unitholders at the end of the accounting
period (total of 80 units), as the gross unit value plus distribution in the amount of EUR 112.20 did not exceed the high
watermark of EUR 117.20 at the end of the accounting period.

However, the Management Company is entitled to a proportionate performance fee payout amount of EUR 18.00 at the
end of the accounting period from those unitholders who have redeemed their units during the year with a positive gross
unit performance (= crystallisation amount).
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ANNEX 3b Flossbach von Storch - Multiple Opportunities Il - pre-contractual disclosure

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable

investment means an

investmentin an

economic activity that

contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852 establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
notinclude alist of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Product name: Legal entity identifier:
Flossbach von Storch - 529900CRWOZ5UOBEER72
Multiple Opportunities I

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

O It will make a minimum of O It promotes Environmental/Social

sustainable investments with (E/S) characteristics and while it

an environmental objective: does not have as its objective a

% sustainable investment, it will

O  ineconomic activities that qualify as have a minimum proportion
environmentally sustainable under of 0% of sustainable investments
e LU ey 0 with an environmental objective in

O ineconomic activities that do not economic activities that qualify as
qualify as environmentally environmentally sustainable under the
sustainable under the EU Taxonomy EU Taxonomy

O with an environmental objective in
economic activities that do not qualify
as environmentally sustainable under
the EU Taxonomy

O withasocial objective

It promotes E/S characteristics, but
O It will make a minimum of will not make any sustainable
sustainable investments with a investments.
social objective: %

What environmental and/or social characteristics are promoted by this
financial product?

Flossbach von Storch follows a holistic sustainability approach across the group: As a long-term
investor, Flossbach von Storch attaches importance to portfolio companies managing their
environmental and social footprint responsibly and actively counteracting negative impacts of their
activities. To be able to recognise negative impacts at an early stage, the handling of investments with
their ecological and social footprint is examined and evaluated. For this purpose, certain
environmental and social characteristics are taken into account in the investment strategy and, where
possible or necessary, positive development is worked towards.

The following environmental and social characteristics are promoted as part of the investment strategy:

Flossbach von Storch - Multiple Opportunities Il implements exclusion criteria with social and
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

environmental characteristics. This means, for example, excluding investments in companies with
certain business models. A list of the exclusion criteria can be found in the section “What sustainability
indicators are used to measure the attainment of each of the environmental or social characteristics
promoted by this financial product?”.

In addition, an engagement policy is implemented as part of the investment strategy in order to be
able to work towards a positive development in the event of particularly severe negative impacts on
certain sustainability factors in investments. The engagement policy covers the following areas in
particular: greenhouse gas emissions and social issues/employment.

What sustainability indicators are used to measure the attainment of
each of the environmental or social characteristics promoted by this

financial product?

In order to achieve the environmental and social characteristics promoted by Flossbach von
Storch — Multiple Opportunities II, the following sustainability indicators are considered.

The exclusions are applied based on turnover thresholds. Investments are excluded in
companies that generate

e  >0%of their turnover from controversial weapons,

e >10%of their turnover from producing and/or selling armaments,
e >5%of their turnover from producing tobacco products,

e >30%of their turnover from mining and/or selling coal.

Companies that commit serious violations of the principles of the UN Global Compact with no
positive outlook are also excluded. If there is no improvement in the circumstances leading to
the serious violation, a disinvestment should generally take place. Furthermore, state issuers
that are considered “not free” according to the Freedom House Index are excluded.

The exclusion list is continuously assessed and updated monthly based on internal and
external ESG research data. Compliance with the exclusion criteria is monitored both before
an investment is made and on an ongoing basis while the investment is held.

In order to measure potential severe negative environmental/social impacts of portfolio
companies’ activities, Flossbach von Storch takes into account the so-called “principal adverse
impacts” (PAls) pursuant to Article 7 (1) (a) of Regulation (EU) 2019/2088 (Disclosure
Regulation) as part of the investment process.

Flossbach von Storch — Multiple Opportunities Il has a particular focus on the following PAI
indicators: Greenhouse gas emissions (Scope 1 and 2), greenhouse gas emission intensity and
carbon footprint based on Scope 1 and 2, as well as the consumption of non-renewable
energies. Portfolio companies are also reviewed for set climate targets and progress is
monitored on the basis of the above sustainability indicators. In addition, attention is paid to
violations of the principles of the UN Global Compact, violations of the OECD Guidelines for
Multinational Enterprises and the processes in place to comply with these principles and
guidelines. The indicators are prioritised according to relevance, severity of negative impacts,
and data availability. The evaluation is not based on rigid bandwidths or thresholds that
companies must meet or achieve; rather, the focus is on whether there is a positive
development in how they are managing the indicators or if they are working towards this
where possible and necessary. More detailed information is provided below in the section
“Does this financial product consider principal adverse impacts on sustainability factors?”.

Due to the insufficient quality and coverage of the data, so-called Scope 3 emissions are not

taken into account in the PAl indicator of greenhouse gas emissions. Similarly, the data point
“Energy production of non-renewable sources” is not taken into account in the PAl indicator
“Non-renewable energy consumption and production”. The fund manager will continuously

monitor data coverage and, if deemed feasible, include it in its investment and engagement
process.
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Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights,
anti-corruption and
anti-bribery matters.

What are the objectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable

investment contribute to such objectives?

Not applicable. Flossbach von Storch — Multiple Opportunities Il promotes E[S characteristics
but does not make sustainable investments.

How do the sustainable investments that the financial product partially
intends to make not cause significant harm to any environmental or

social sustainable investment objective?

Not applicable. Flossbach von Storch — Multiple Opportunities Il promotes E[S characteristics
but does not make sustainable investments.

How have the indicators for adverse impacts on sustainability

factors been taken into account?
Not applicable.

How are the sustainable investments aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding

Principles on Business and Human Rights? Details:
Not applicable.

The EU Taxonomy sets out a “do no significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable economic
activities.

Any other sustainable investments must also not significantly harm any environmental or
social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes

Flossbach von Storch — Multiple Opportunities Il considers the principal adverse impacts of the
investment decision on sustainability factors (PAIs or PAl indicators) in accordance with
Article 7 (1) (a) of Regulation (EU) 2019/2088 (Disclosure Regulation), as well as an additional
climate-related indicator (“Companies without carbon emission reduction initiatives”) and
two additional social indicators (“Lack of a human rights policy” and “Lack of anti-corruption
and anti-bribery policies”) in the investment process.

The identification, prioritisation and evaluation of the principal adverse impacts is carried out
using specific ESG analyses that are prepared individually for invested issuers/guarantors and
are taken into account in the risk/reward profile of the company analyses. The PAl indicators
are prioritised according to relevance, severity of negative impacts, and data availability. The
evaluation is not based on rigid bandwidths or thresholds that companies must meet or
achieve; rather, the focus is on whether there is a positive development in how they are
managing the PAl indicators.
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The investment
strategy guides
investment decisions
based on factors such
as investment
objectives and risk
tolerance.

The consideration of PAIs also serves to achieve the environmental and social characteristics
promoted by Flossbach von Storch - Multiple Opportunities II:

As part of the engagement policy, efforts are made to reduce particularly negative impacts for,
among others, the indicators of greenhouse gas emissions (Scope 1 and 2) and serious
violations of the UN Global Compact Principles and OECD Guidelines for Multinational
Enterprises. This means that, if one of the portfolio companies does not adequately manage
the indicators identified as particularly negative, this is addressed with the company and an
attempt is made to work towards a positive development over an appropriate period of time.
If management does not take the necessary steps for improvement to a sufficient extent
during this time, the fund management will use its voting rights in this regard, or reduce or
sell the investment. In addition, exclusions such as producing and/or selling controversial
weapons and mining and/or selling coal may contribute to a reduction or avoidance of
individual adverse sustainability impacts.

Due to the insufficient quality and coverage of the data, so-called Scope 3 emissions are not

taken into account in the PAl indicator of greenhouse gas emissions. Similarly, the data point
“Energy production of non-renewable sources” is not taken into account in the PAl indicator
“Non-renewable energy consumption and production”. The fund manager will continuously
monitor data coverage and, if deemed feasible, include it in its investment and engagement
process.

O No

What investment strategy does this financial product follow?

The general investment policy and investment strategy of Flossbach von Storch - Multiple
Opportunities Il is defined in Annex 3a and is based on the generally applicable sustainability approach
of ESG integration, participation and voting of the Flossbach von Storch Group, as well as exclusion
criteria and consideration of the principal adverse impacts of the investment decision on sustainability
factors (as described above).

Sustainability factors are comprehensively integrated into a multi-stage investment process.
Sustainability factors include aspects related to environmental, social and employee matters, respect
for human rights, and anti-corruption and anti-bribery matters, such as PAl indicators and other ESG
controversies.

As part of a specific ESG analysis, sustainability factors are reviewed for their potential opportunities
and risks, and an assessment is made to the best of our knowledge and belief as to whether or not a
company stands out negatively in terms of its environmental and social activities and how it manages
them. Each of the factors is considered from the perspective of a long-term investor to ensure that
none of these aspects have a negative impact on the long-term success of an investment.

The findings of the ESG analysis are taken into account in the risk/reward profile of the company
analyses. Only if there are no serious sustainability conflicts that jeopardise the future potential of a
company orissuer is an investment idea entered in the focus list (for equities) or guarantor list (for
bonds), thus becoming a potential investment. The fund managers can only invest in securities that are
on the internal focus or guarantor list. This principle ensures that invested securities have passed the
in-house analysis process and comply with the common understanding of quality.

In connection with active participation as a shareholder, Flossbach von Storch follows a fixed
engagement policy and guidelines for exercising voting rights. The developments of the portfolio
investments are monitored and analysed in this context. If one of the portfolio companies does not
adequately manage the sustainability factors identified as particularly negative, which can have a long-
term impact on business development, this is addressed directly with the company and an attempt is
made to work towards a positive development. Flossbach von Storch sees itself as a constructive
sparring partner (where possible) or as a corrective partner (where necessary) that makes appropriate
suggestions and supports management in the implementation. If management does not take the
necessary steps to create a sufficiently sustainable business model, the fund management will use its
voting rights in this regard, or reduce or sell the investment.
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Good governance
practices include
sound management
structures, employee
relations,
remuneration of staff
and tax compliance.
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Asset allocation
describes the share of
investments in
specific assets.

What are the binding elements of the investment strategy used to select
the investments to attain each of the environmental or social
characteristics promoted by this financial product?

In the area of environmental and social characteristics, the sub-fund only makes investments
in companies that comply with the following exclusion criteria:

. Controversial weapons (turnover tolerance < 0%)

. Producing and/or selling armaments (turnover tolerance < 10%)

. Producing tobacco products (turnover tolerance < 5%)

. Mining and/or selling coal (turnover tolerance < 30%)

. No serious violations of the UN Global Compact

In addition, sovereign issuers with an insufficient score according to the Freedom House Index
classification (classification “not free”) are excluded.

The sub-fund shall ensure responsible management of the following PAl indicators:
Greenhouse gas emissions (Scope 1 and 2), greenhouse gas emission intensity and carbon
footprint based on Scope 1 and 2, as well as the consumption and production of non-
renewable energies (focused only on data point “Energy consumption”). In addition, attention
is paid to violations of the principles of the UN Global Compact, violations of the OECD
Guidelines for Multinational Enterprises and the processes in place to comply with these
principles and guidelines.

What is the committed minimum rate to reduce the scope of the
investments considered prior to the application of that investment
strategy?

Not applicable. The sub-fund does not commit to reducing the investment portfolio by a
certain minimum rate.

What is the policy to assess good governance practices of the investee
companies?

Flossbach von Storch pays particular attention to corporate governance in its analysis process,
as this is responsible for the sustainable development of the company. This also requires

responsible management of environmental and social factors that contribute to the long-
term success of the company.

within the framework of the multi-stage analysis process, an in-house review is carried out to

ensure that investments are made in companies that demonstrate good governance

practices. This includes addressing the following questions:

. Does management properly and sufficiently take into account environmental, social and
economic conditions?

. Do the (employed) managers act responsibly and with a view to the future?

In addition, the guidelines on the exercise of voting rights define critical factors that can stand
in the way of good governance and that must be taken into account in principle when
attending general and shareholders’ meetings.

What is the asset allocation planned for this financial product?

Depending on the market situation and appraisal by the fund management, the sub-fund generally has
the possibility to invest in equities, bonds, money market instruments, certificates, derivatives, other
structured products (e.g. reverse convertible bonds, warrant-linked bonds, convertible bonds), target
funds, cash and fixed-term deposits. The certificates are for legally permitted underlying instruments,
such as equities, bonds, investment fund units, financial indices and currencies. Details of the
individual, product-specific limits can be found in the Investment Policy in Annex 3a.

The planned asset allocation is as follows.
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Taxonomy-aligned
activities are
expressed as a share
of:

- turnover reflecting
the share of revenue
from green activities
of investee companies
- capital expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g. for a
transition to a green
economy.

- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

To comply with the EU
Taxonomy,

#1 Aligned with E/S characteristics:

Atleast 51 per cent will be invested in transferable securities and money market instruments. These
portfolio assets as well as derivatives for investment purposes and possible target fund investments are
subject to ongoing screening with regard to the aforementioned exclusion criteria and PAl indicators.

#2 Other:

The remaining investment portion relates to liquid assets (esp. cash to service short-term payment
obligations), derivatives (esp. forward exchange transactions for hedging purposes) and, for further
diversification, indirect investments in precious metals, solely gold certificates. The options of
investing indirectly in precious metals exclude physical deliveries.

#1
Aligned with
E/S characteristics

Investments #1B Other E/S
characteristics

Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

Derivatives are used to achieve the sub-fund’s investment objectives, both for investment and
hedging purposes. Where these are used for investment purposes, they take into account the
environmental and social characteristics promoted by the sub-fund. This does not include
derivatives on indices. Where these are used for hedging purposes, they are not used to
achieve the environmental and social characteristics.

(&5, To what minimum extent are sustainable investments with an

environmental objective alighed with the EU Taxonomy?

The investments underlying Flossbach von Storch — Multiple Opportunities Il do not
contribute to achieving an environmental objective pursuant to Article 9 of Regulation (EU)
2020/852 (EU Taxonomy). The minimum proportion of environmentally sustainable
investments made in accordance with the EU Taxonomy is 0 per cent.

The main objective of the sub-fund is to contribute to the pursuit of the environmental and
social characteristics. Therefore, this sub-fund does not currently commit to investing a
minimum proportion of its total assets in environmentally sustainable economic activities as
defined in Article 3 of the EU Taxonomy. This also concerns information on investments in
economic activities classified as enabling or transitional activities under Article 16 or 10(2) of
the EU Taxonomy.
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the criteria for fossil
gas include
limitations on
emissions and
switching to
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

% are sustainable
investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under the EU
Taxonomy.

Does the financial product invest in fossil gas and/or nuclear energy
related activities that comply with the EU Taxonomy'?

O] Yes:
O In fossil gas O

No

In nuclear energy

The sub-fund does not aim to make any taxonomy-aligned investments in fossil gas or nuclear

energy.

The two graphs below show in green the minimum percentage of investments that are aligned
with the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all
the investments of the financial product including sovereign bonds, while the second graph
shows the Taxonomy alignment only in relation to the investments of the financial product

other than sovereign bonds.

1. Taxonomy-alignment of
investments including sovereign
bonds*
Taxonomy-aligned:
Fossil gas

=Taxonomy-aligned:
Nuclear

=Taxonomy-aligned (no 0%

fossil gas & nuclear)

= Non Taxonomy-
aligned

2. Taxonomy-alignment of
investments excluding sovereign
bonds*
Taxonomy-aligned:
Fossil gas

=Taxonomy-aligned:
Nuclear

=Taxonomy-aligned (no 0%

fossil gas & nuclear)

= Non Taxonomy-
aligned

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling

activities?

Not applicable. Flossbach von Storch — Multiple Opportunities Il promotes E/S characteristics

but does not make sustainable investments.

., What is the minimum share of sustainable investments with an
' environmental objective that are not aligned with the EU Taxonomy?

Not applicable. Flossbach von Storch — Multiple Opportunities Il promotes E/S characteristics

but does not make sustainable investments.

:: |-' a | What is the minimum share of socially sustainable investments?

Not applicable. Flossbach von Storch — Multiple Opportunities Il promotes E[S characteristics

but does not make sustainable investments.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Reference
benchmarks are
indexes to measure
whether the financial
product attains the
environmental or
social characteristics
that they promote.

What investments are included under “#2 Other”, what is their
' purpose and are there any minimum environmental or social
safeguards?

The following investments for the sub-fund fall under “#2 Other”:

Liquid assets are used primarily in the form of cash to service short-term payment obligations.
No environmental or social minimum safeguards are defined here.

Derivatives used for hedging purposes and derivatives on indices used for investment
purposes. No environmental or social minimum safeguards are defined here.

Indirect investments in precious metals, currently exclusively gold certificates, are used for
further diversification. The social minimum safeguards relate to compliance with London
Bullion Market Association’s (LBMA) Responsible Gold Guidance. These are only sourced from
partners who are committed to adhering to these guidelines. This Guidance aims to prevent
gold from contributing to systematic or widespread human rights abuses, conflict financing,
money laundering or terrorist financing.

Investments in target funds are used for further diversification. When selecting target funds,
the environmental and social characteristics promoted by this sub-fund will be considered.

Is a specific index designated as a reference benchmark to determine
whether this financial product is aligned with the environmental and/or
social characteristics that it promotes?

Not applicable. Flossbach von Storch — Multiple Opportunities Il promotes E/S characteristics but does
not designate an index as a reference benchmark.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial
product?

Not applicable.

How is the alignment of the investment strategy with the methodology
of the index ensured on a continuous basis?
Not applicable.

How does the designated index differ from a relevant broad market
index?
Not applicable.

Where can the methodology used for the calculation of the designated
index be found?
Not applicable.

Where can | find more product specific information online?

More product-specific information can be found on the website:
www.fvsinvest.lujesg
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ANNEX 4a

Flossbach von Storch - Bond Defensive

This sub-fund promotes environmental and social characteristics within the meaning of Article 8 of Regulation (EU)
2019/2088 (Disclosure Regulation).

Investment objectives

The objective of the investment policy of Flossbach von Storch - Bond Defensive (“sub-fund”) is to achieve reasonable
growth while taking into consideration the risk involved in the investment.

Inaccordance with the principle of risk diversification, the sub-fund’s assets are mainly invested internationally in interest-
bearing securities and money market instruments. The sub-fund is actively managed. The fund manager chooses, regularly
reviews and, if necessary, adjusts the composition of the portfolio in accordance with the criteria specified in the
investment policy. No index is used for comparison purposes.

The performance of the respective sub-fund’s unit classes is indicated in the relevant key information document.

As a general rule, past results offer no guarantee of future performance. We cannot guarantee that the objectives of
the investment policy will be achieved.

Investment policy
Subject to Article 4 of the management regulations, the following provisions shall apply to the sub-fund:

When making investment decisions for the sub-fund, the fund manager shall take into account the requirements of the
sustainability policy of the Management Company and the criteria it contains, as specified in detail in the “Sustainability
policy” section. Flossbach von Storch follows a holistic sustainability approach across the group: As a long-term investor,
Flossbach von Storch attaches importance to companies dealing responsibly with their environmental and social
footprint and actively counteracting negative impacts of their activities. To be able to recognise negative impacts at an
early stage, the handling of investments with their ecological and social footprint is examined and evaluated. For this
purpose, certain environmental and social characteristics are taken into account in the investment strategy and, where
possible or necessary, positive development is worked towards. Specifically, this means: among other things, portfolio
companies are checked for set climate targets and progress is monitored on the basis of certain sustainability indicators.

Furthermore, Flossbach von Storch applies group-wide exclusion criteria for social and environmental characteristics.
These include the exclusion of investments in companies with certain business models. This includes, for example,
controversial weapons.

A binding engagement policy is also implemented to work towards positive development in the event of particularly
severe negative impacts on certain sustainability factors in investments. This could be, but is not limited to, the topic area
of greenhouse gas emissions and social issues/employment.

To achieve the investment objectives, the sub-fund assets are invested in accordance with the principle of risk
diversification in interest-bearing securities of all types (including corporate bonds, zero coupon bonds, inflation-linked

bonds, variable-interest securities), money market instruments, fixed-term deposits, derivatives and cash.

The sub-fund does not invest in equities, either directly or indirectly. The sub-fund does not invest in subordinated or
convertible bonds or in high-yield bonds (bonds without an investment grade rating).
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The duration of the sub-fund should not exceed four years.

The sub-fund can acquire assets in foreign currencies and can therefore have a foreign currency exposure. The aim is to
hedge the foreign currency exposure of the fund by means of currency derivatives; depending on the market situation,
the net foreign currency exposure of the sub-fund may fluctuate within a range of between -5 per cent and + 5 per cent.

In general, the investment in liquid assets is limited to 20 per cent of the sub-fund’s net assets, but a breach of this
requirement will be tolerated in the short term in the event of exceptionally unfavourable market conditions and if it is
deemed appropriate while still safeguarding investor interests.

Units in UCITS and other UCI (“target funds”) may not be acquired; the sub-fund is therefore eligible as a target fund.

The use of derived financial instruments (“derivatives”) is planned in order to achieve the aforementioned investment
objectives, as well as for investment and hedging purposes. In addition to option rights, this includes, inter alia, swaps and
futures contracts on securities, money market instruments, financial indices within the meaning of Article 9 (1) of Directive
2007/16/EC and Article XIII of ESMA Guidelines 2014/937, interest rates, exchange rates and currencies. Derivatives may be
used only within the limits outlined in Article 4 of the management regulations. Further details on techniques and
instruments can be found in the sales prospectus in the chapter titled “Investment policy” in the “Information on
derivatives and other techniques and instruments” section.

For this sub-fund, the Management Company will not conclude total return swaps or other derivatives with the same
characteristics.

Information about the environmental and social characteristics promoted by the sub-fund and their implementation in
the investment policy is set out in Annex 4b of the sales prospectus.

Risk profile of the sub-fund

Risk profile - conservative (further details can be found in the sales prospectus in the chapter titled “Risk warnings”, in the
“Risk profiles” section)

Risk profile of the typical investor

Medium-term (further details can be found in the sales prospectus in the chaptertitled “Risk warnings”, in the “Risk profiles”
section)

Further information

Unitclass| Unit class R Unit class HT Unit class IT Unit class RT

ISIN LU0952573052 LU0952573136 LU2207302121 LU2279688183 LU2279688266
Securities ID no. (WKN) ATW17V ATW17TW A2P9FU A2QLWA A2QLWB
Initial subscription period 16 September 2013 - | 16 September 2013 - 22 July 2020 10 February 2021 | 10 February 2021

30 September 2013 30 September 2013
Initial unit value EUR 100 EUR 100 EUR 100 EUR 100 EUR 100
(The initial issue price corresponds to the initial unit
value plus the subscription fee)
Payment of the initial issue price 02 October 2013 02 October 2013 24 July 2020 12 February 2021 | 12 February 2021
Sub-fund currency EUR
unit class currency EUR
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Unit class VI

ISIN LU2528596245
Securities ID no. (WKN) A3DTR2
Initial subscription period 01 December 2022 -

05 December 2022

Initial unit value

EUR 100
(The initial issue price corresponds to the initial unit
value plus the subscription fee)
Payment of the initial issue price 07 December 2022
Sub-fund currency EUR
Unit class currency EUR

Further information on the unit classes can be found in Annex 1 to this sales prospectus, “Unit classes”.

The sub-fund is established for an indefinite period of time.

Costs which can be reimbursed from the sub-fund assets

Detailed information on remuneration can be found in Annex 2 to the sales prospectus, “Statement of fees and costs”.



ANNEX 4b Flossbach von Storch - Bond Defensive - pre-contractual disclosure

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable Product name: Legal entity identifier:
investment means an Flossbach von Storch - Bond Defensive 529900ES8NDF4T74R2Z77
investmentinan

economic activity that . . L.
contributes to an Environmental and/or social characteristics
environmental or
social objective,
provided that the
investment does not Does this financial product have a sustainable investment objective?
significantly harm any
environmental or
social objective and
that the investee
companies follow

géod.govema”ce O It will make a minimum of [0 It promotes Environmental/Social
practices sustainable investments with (E/S) characteristics and while it
an environmental objective: does not have as its objective a
The EU Taxonomy is a v sustainable investment, it will
g:;sdlgijg?; System 0 ineconomic activities that qualify as have a minimum proportion
Regulation (EU) environmentally sustainable under of 0% of sustainable investments
2020/852 establishing the EU Taxonomy O  with an environmental objective in
a list of O in economic activities that do not economic activities that qualify as
environmentally qualify as environmentally environmentally sustainable under the
sustainable sustainable under the EU Taxonomy EU Taxonomy

economic activities.

That Regulation does O with an environmental objective in

notinclude a list of economic activities that do not qualify
socially sustainable as environmentally sustainable under
economic activities. the EU Taxonomy

Sustainable O withasocial objective

investments with an

environmental It promotes E/S characteristics, but
Slll);cgévagﬁﬂgbe O Itwill make a minimum of will not make any sustainable
Taxonomy or not. sustainable investments with a investments.

social objective: %

What environmental and/or social characteristics are promoted by this

financial product?

Flossbach von Storch follows a holistic sustainability approach across the group: As a long-term
investor, Flossbach von Storch attaches importance to portfolio companies managing their
environmental and social footprint responsibly and actively counteracting negative impacts of their
activities. To be able to recognise negative impacts at an early stage, the handling of investments with
their ecological and social footprint is examined and evaluated. For this purpose, certain
environmental and social characteristics are taken into account in the investment strategy and, where
possible or necessary, positive development is worked towards.

The following environmental and social characteristics are promoted as part of the investment strategy:
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

Flossbach von Storch - Bond Defensive implements exclusion criteria with social and environmental
characteristics. This means, for example, excluding investments in companies with certain business
models. A list of the exclusion criteria can be found in the section “What sustainability indicators are
used to measure the attainment of each of the environmental or social characteristics promoted by
this financial product?”.

In addition, an engagement policy is implemented as part of the investment strategy in order to be
able to work towards a positive development in the event of particularly severe negative impacts on
certain sustainability factors in investments. The engagement policy covers the following areas in
particular: greenhouse gas emissions and social issues/employment.

What sustainability indicators are used to measure the attainment of
each of the environmental or social characteristics promoted by this

financial product?

In order to achieve the environmental and social characteristics promoted by Flossbach von
Storch - Bond Defensive, the following sustainability indicators are considered.

The exclusions are applied based on turnover thresholds. Investments are excluded in
companies that generate

e  >0%of their turnover from controversial weapons,

e >10%of their turnover from producing and/or selling armaments,
e >5%of their turnover from producing tobacco products,

e  >30%of their turnover from mining and/or selling coal.

Companies that commit serious violations of the principles of the UN Global Compact with no
positive outlook are also excluded. If there is no improvement in the circumstances leading to
the serious violation, a disinvestment should generally take place. Furthermore, state issuers
that are considered “not free” according to the Freedom House Index are excluded.

The exclusion list is continuously assessed and updated monthly based on internal and
external ESG research data. Compliance with the exclusion criteria is monitored both before
an investment is made and on an ongoing basis while the investment is held.

In order to measure potential severe negative environmental/social impacts of portfolio
companies’ activities, Flossbach von Storch takes into account the so-called “principal adverse
impacts” (PAls) pursuant to Article 7 (1) (a) of Regulation (EU) 2019/2088 (Disclosure
Regulation) as part of the investment process.

Flossbach von Storch — Bond Defensive has a particular focus on the following PAI indicators:
Greenhouse gas emissions (Scope 1 and 2), greenhouse gas emission intensity and carbon
footprint based on Scope 1 and 2, as well as the consumption of non-renewable energies.
Portfolio companies are also reviewed for set climate targets and progress is monitored on
the basis of the above sustainability indicators. In addition, attention is paid to violations of
the principles of the UN Global Compact, violations of the OECD Guidelines for Multinational
Enterprises and the processes in place to comply with these principles and guidelines. The
indicators are prioritised according to relevance, severity of negative impacts, and data
availability. The evaluation is not based on rigid bandwidths or thresholds that companies
must meet or achieve; rather, the focus is on whether there is a positive development in how
they are managing the indicators or if they are working towards this where possible and
necessary. More detailed information is provided below in the section “Does this financial
product consider principal adverse impacts on sustainability factors?”.

Due to the insufficient quality and coverage of the data, so-called Scope 3 emissions are not

taken into accountin the PAl indicator of greenhouse gas emissions. Similarly, the data point
“Energy production of non-renewable sources” is not taken into account in the PAl indicator
“Non-renewable energy consumption and production”. The fund manager will continuously

monitor data coverage and, if deemed feasible, include it in its investment and engagement
process.
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,/4 \\x

What are the objectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable

investment contribute to such objectives?

Not applicable. Flossbach von Storch — Bond Defensive promotes E/S characteristics but does
not make sustainable investments.

How do the sustainable investments that the financial product partially
intends to make not cause significant harm to any environmental or

social sustainable investment objective?

Not applicable. Flossbach von Storch — Bond Defensive promotes E/S characteristics but does
not make sustainable investments.

——————— How have the indicators for adverse impacts on sustainability

factors been taken into account?
Not applicable.

------- How are the sustainable investments aligned with the OECD

Guidelines for Multinational Enterprises and the UN Guiding

Principles on Business and Human Rights? Details:
Not applicable.

The EU Taxonomy sets out a “do no significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable economic
activities.

Any other sustainable investments must also not significantly harm any environmental or
social objectives.

X Does this financial product consider principal adverse impacts on
\“ sustainability factors?

Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights,
anti-corruption and
anti-bribery matters

Yes

Flossbach von Storch - Bond Defensive considers the principal adverse impacts of the
investment decision on sustainability factors (PAls or PAl indicators) in accordance with
Article 7 (1) (a) of Regulation (EU) 2019/2088 (Disclosure Regulation), as well as an additional
climate-related indicator (“Companies without carbon emission reduction initiatives”) and
two additional social indicators (“Lack of a human rights policy” and “Lack of anti-corruption
and anti-bribery policies”) in the investment process.

The identification, prioritisation and evaluation of the principal adverse impacts is carried out
using specific ESG analyses that are prepared individually for invested issuers/guarantors and
are taken into account in the risk/reward profile of the company analyses. The PAl indicators
are prioritised according to relevance, severity of negative impacts, and data availability. The
evaluation is not based on rigid bandwidths or thresholds that companies must meet or
achieve; rather, the focus is on whether there is a positive development in how they are
managing the PAl indicators.
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The investment
strategy guides
investment decisions
based on factors such
as investment
objectives and risk
tolerance.

The consideration of PAIs also serves to achieve the environmental and social characteristics
promoted by Flossbach von Storch - Bond Defensive:

As part of the engagement policy, efforts are made to reduce particularly negative impacts for,
among others, the indicators of greenhouse gas emissions (Scope 1 and 2) and serious
violations of the UN Global Compact Principles and OECD Guidelines for Multinational
Enterprises. This means that, if one of the portfolio companies does not adequately manage
the indicators identified as particularly negative, this is addressed with the company and an
attempt is made to work towards a positive development over an appropriate period of time.
If management does not take the necessary steps for improvement to a sufficient extent
during this time, escalation measures will be taken, which could include a sale. In addition,
exclusions such as producing and/or selling controversial weapons and mining and/or selling
coal may contribute to a reduction or avoidance of individual adverse sustainability impacts.

Due to the insufficient quality and coverage of the data, so-called Scope 3 emissions are not

taken into account in the PAl indicator of greenhouse gas emissions. Similarly, the data point
“Energy production of non-renewable sources” is not taken into account in the PAl indicator
“Non-renewable energy consumption and production”. The fund manager will continuously

monitor data coverage and, if deemed feasible, include it in its investment and engagement
process.

[l No

What investment strategy does this financial product follow?

The general investment policy and investment strategy of Flossbach von Storch - Bond Defensive is
defined in Annex 4a and is based on the generally applicable sustainability approach of ESG integration,
participation and voting of the Flossbach von Storch Group, as well as exclusion criteria and
consideration of the principal adverse impacts of the investment decision on sustainability factors (as
described above).

Sustainability factors are comprehensively integrated into a multi-stage investment process.
Sustainability factors include aspects related to environmental, social and employee matters, respect
for human rights, and anti-corruption and anti-bribery matters, such as PAl indicators and other ESG
controversies.

As part of a specific ESG analysis, sustainability factors are reviewed for their potential opportunities
and risks, and an assessment is made to the best of our knowledge and belief as to whether or not a
company stands out negatively in terms of its environmental and social activities and how it manages
them. Each of the factors is considered from the perspective of a long-term investor to ensure that
none of these aspects have a negative impact on the long-term success of an investment.

The findings of the ESG analysis are taken into account in the risk/reward profile of the company
analyses. Only if there are no serious sustainability conflicts that jeopardise the future potential of a
company orissuer is an investment idea entered in the focus list (for equities) or guarantor list (for
bonds), thus becoming a potential investment. The fund managers can only invest in securities that are
on the internal focus or guarantor list. This principle ensures that invested securities have passed the
in-house analysis process and comply with the common understanding of quality.

In connection with active participation as a shareholder, Flossbach von Storch follows a fixed
engagement policy. The developments of the portfolio investments are monitored and analysed in this
context. If one of the portfolio companies does not adequately manage the sustainability factors
identified as particularly negative, which can have a long-term impact on business development, this is
addressed directly with the company and an attempt is made to work towards a positive development.
Flossbach von Storch sees itself as a constructive sparring partner (where possible) or as a corrective
partner (where necessary) that makes appropriate suggestions and supports management in the
implementation. If management does not take the necessary steps for improvement to a sufficient
extent during this time, escalation measures will be taken, which could include a sale.
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Good governance
practices include
sound management
structures, employee
relations,
remuneration of staff
and tax compliance.

Asset allocation
describes the share of
investments in
specific assets.

What are the binding elements of the investment strategy used to select
the investments to attain each of the environmental or social
characteristics promoted by this financial product?

In the area of environmental and social characteristics, the sub-fund only makes investments
in companies that comply with the following exclusion criteria:

. Controversial weapons (turnover tolerance < 0%)

. Producing and/or selling armaments (turnover tolerance < 10%)

. Producing tobacco products (turnover tolerance < 5%)

. Mining and/or selling coal (turnover tolerance < 30%)

. No serious violations of the UN Global Compact

In addition, sovereign issuers with an insufficient score according to the Freedom House Index
classification (classification “not free”) are excluded.

The sub-fund shall ensure responsible management of the following PAl indicators:
Greenhouse gas emissions (Scope 1 and 2), greenhouse gas emission intensity and carbon
footprint based on Scope 1 and 2, as well as the consumption and production of non-
renewable energies (focused only on data point “Energy consumption”). In addition, attention
is paid to violations of the principles of the UN Global Compact, violations of the OECD
Guidelines for Multinational Enterprises and the processes in place to comply with these
principles and guidelines.

What is the committed minimum rate to reduce the scope of the
investments considered prior to the application of that investment
strategy?

Not applicable. The sub-fund does not commit to reducing the investment portfolio by a
certain minimum rate.

What is the policy to assess good governance practices of the investee
companies?

Flossbach von Storch pays particular attention to corporate governance in its analysis process,
as this is responsible for the sustainable development of the company. This also requires

responsible management of environmental and social factors that contribute to the long-
term success of the company.

within the framework of the multi-stage analysis process, an in-house review is carried out to

ensure that investments are made in companies that demonstrate good governance

practices. This includes addressing the following questions:

. Does management properly and sufficiently take into account environmental, social and
economic conditions?

. Do the (employed) managers act responsibly and with a view to the future?

What is the asset allocation planned for this financial product?

Depending on the market situation and appraisal by the fund management, the sub-fund generally has
the possibility to invest in interest-bearing securities of all types, money market instruments,
derivatives, cash and fixed-term deposits. Details of the individual, product-specific limits can be found
in the Investment Policy in Annex 4a.

The planned asset allocation is as follows.
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Taxonomy-aligned
activities are
expressed as a share
of:

- turnover reflecting
the share of revenue
from green activities
of investee companies
- capital expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g. for a
transition to a green
economy.

- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

#1 Aligned with E/S characteristics:

Atleast 51 per cent will be invested in transferable securities and money market instruments. These
portfolio assets as well as derivatives for investment purposes are subject to ongoing screening with
regard to the aforementioned exclusion criteria and PAl indicators.

#2 Other:
The remaining investment portion relates to liquid assets (esp. cash to service short-term payment
obligations) and derivatives (esp. forward exchange transactions for hedging purposes).

#1

Aligned with
E/S characteristics

Investments #1B Other E/S

characteristics

#2
Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

Derivatives are used to achieve the sub-fund’s investment objectives, both for investment and
hedging purposes. Where these are used for investment purposes, they take into account the
environmental and social characteristics promoted by the sub-fund. This does not include
derivatives on indices. Where these are used for hedging purposes, they are not used to
achieve the environmental and social characteristics.

(&5, Towhat minimum extent are sustainable investments with an
environmental objective aligned with the EU Taxonomy?

The investments underlying Flossbach von Storch - Bond Defensive do not contribute to
achieving an environmental objective pursuant to Article 9 of Regulation (EU) 2020/852 (EU
Taxonomy). The minimum proportion of environmentally sustainable investments made in
accordance with the EU Taxonomy is O per cent.

The main objective of the sub-fund is to contribute to the pursuit of the environmental and
social characteristics. Therefore, this sub-fund does not currently commit to investing a
minimum proportion of its total assets in environmentally sustainable economic activities as
defined in Article 3 of the EU Taxonomy. This also concerns information on investments in
economic activities classified as enabling or transitional activities under Article 16 or 10(2) of
the EU Taxonomy.
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To comply with the EU
Taxonomy,

the criteria for fossil
gas include
limitations on
emissions and
switching to
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

& are sustainable
investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under the EU
Taxonomy.

Does the financial product invest in fossil gas and/or nuclear energy
related activities that comply with the EU' Taxonomy?

O] Yes:
O In fossil gas O In nuclear energy
No
The sub-fund does not aim to make any taxonomy-aligned investments in fossil gas or nuclear
energy.

The two graphs below show in green the minimum percentage of investments that are aligned
with the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all
the investments of the financial product including sovereign bonds, while the second graph
shows the Taxonomy alighment only in relation to the investments of the financial product
other than sovereign bonds.

1. Taxonomy-alignment of 2.Taxonomy-alignment of
investments including sovereign investments excluding sovereign
bonds* bonds*
Taxonomy-aligned: Taxonomy-aligned:
Fossil gas Fossil gas

=Taxonomy-aligned:

=Taxonomy-aligned:
Nuclear

Nuclear
=Taxonomy-alighed (no 0%

0%  =Taxonomy-aligned (no
fossil gas & nuclear)

fossil gas & nuclear)

=Non Taxonomy- = Non Taxonomy-
aligned aligned

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling
activities?

Not applicable. Flossbach von Storch - Bond Defensive promotes E/S characteristics but does
not make sustainable investments.

>, What is the minimum share of sustainable investments with an
’ environmental objective that are not aligned with the EU Taxonomy?

Not applicable. Flossbach von Storch - Bond Defensive promotes E/S characteristics but does
not make sustainable investments.

:j |-' ‘ I What is the minimum share of socially sustainable investments?

Not applicable. Flossbach von Storch — Bond Defensive promotes E/S characteristics but does
not make sustainable investments.

T Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Reference
benchmarks are
indexes to measure
whether the financial
product attains the
environmental or
social characteristics
that they promote.

s> Whatinvestments are included under “#2 Other”, what is their
'9' purpose and are there any minimum environmental or social
safeguards?

The following investments for the sub-fund fall under “#2 Other”:

Liquid assets are used primarily in the form of cash to service short-term payment obligations.
No environmental or social minimum safeguards are defined here.

Derivatives used for hedging purposes and derivatives on indices used for investment
purposes. No environmental or social minimum safeguards are defined here.

Is a specificindex designated as a reference benchmark to determine
whether this financial product is aligned with the environmental and/or
social characteristics that it promotes?

Not applicable. Flossbach von Storch - Bond Defensive promotes E[S characteristics but does not
designate an index as a reference benchmark.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial
product?

Not applicable.

How is the alignment of the investment strategy with the methodology
of the index ensured on a continuous basis?
Not applicable.

How does the designated index differ from a relevant broad market
index?
Not applicable.

Where can the methodology used for the calculation of the designated
index be found?
Not applicable.

Where can I find more product specific information online?

More product-specific information can be found on the website:
www.fvsinvest.lujesg
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ANNEX 5a

Flossbach von Storch - Multi Asset - Defensive

This sub-fund promotes environmental and social characteristics within the meaning of Article 8 of Regulation (EU)
2019/2088 (Disclosure Regulation).

Investment objectives

The objective of the investment policy of Flossbach von Storch - Multi Asset — Defensive (“sub-fund”) is to achieve
reasonable growth in the sub-fund’s currency while taking the investment risk into consideration. The investment strategy
is defined based on fundamental analyses of the global financial markets. Investments are also selected on the basis of
value criteria. The sub-fund is actively managed. The fund manager chooses, regularly reviews and, if necessary, adjusts
the composition of the portfolio in accordance with the criteria specified in the investment policy. No index is used for
comparison purposes.

The performance of the sub-fund’s respective unit classes is indicated in the relevant key information document.

As a general rule, past results offer no guarantee of future performance. We cannot guarantee that the objectives of
the investment policy will be achieved.

Investment policy
Subject to Article 4 of the management regulations, the following provisions shall apply to the sub-fund:

When making investment decisions for the sub-fund, the fund manager shall take into account the requirements of the
sustainability policy of the Management Company and the criteria it contains, as specified in detail in the “Sustainability
policy” section. Flossbach von Storch follows a holistic sustainability approach across the group: As a long-term investor,
Flossbach von Storch attaches importance to companies dealing responsibly with their environmental and social
footprint and actively counteracting negative impacts of their activities. To be able to recognise negative impacts at an
early stage, the handling of investments with their ecological and social footprint is examined and evaluated. For this
purpose, certain environmental and social characteristics are taken into account in the investment strategy and, where
possible or necessary, positive development is worked towards. Specifically, this means: among other things, portfolio
companies are checked for set climate targets and progress is monitored on the basis of certain sustainability indicators.

Furthermore, Flossbach von Storch applies group-wide exclusion criteria for social and environmental characteristics.
These include the exclusion of investments in companies with certain business models. This includes, for example,
controversial weapons.

A binding engagement policy is also implemented to work towards positive development in the event of particularly
severe negative impacts on certain sustainability factors in investments. This could be, but is not limited to, the topic area
of greenhouse gas emissions and social issues/employment.

Depending on the market situation and appraisal by the fund management, the sub-fund generally has the possibility to
invest in equities, bonds, money market instruments, certificates, other structured products (e.g. reverse convertible
bonds, warrant-linked bonds, convertible bonds), target funds, derivatives, cash and fixed-term deposits. The certificates
are for legally permitted underlying instruments, such as equities, bonds, investment fund units, financial indices and
currencies. The equity quota is limited to a maximum of 35 per cent of net sub-fund assets.
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The sub-fund may invest up to 20 per cent of its net assets indirectly in precious metals.

Such investments may be made via:
. Delta-1 certificates on precious metals (gold, silver, platinum)
. Listed closed-end funds on precious metals (gold, silver, platinum)

Delta-1 certificates are securities within the meaning of Article 2 of the Grand-Ducal Regulation of 08 February 2008.

In the interests of risk diversification, no more than 10 per cent of the sub-fund’s net assets may be invested indirectly in
one precious metal. The aforementioned options of investing indirectly in precious metals exclude physical deliveries.

In general, the investment in liquid assets is limited to 20 per cent of the sub-fund’s net assets, but a breach of this
requirement will be tolerated in the short term in the event of exceptionally unfavourable market conditions and if it is
deemed appropriate while still safeguarding investor interests.

Units in UCITS or other UCI (“target funds”) will be acquired only up to a maximum limit of 10 per cent of the sub-fund
assets, making the sub-fund eligible as a target fund. With respect to the target funds that can be acquired for the sub-
fund, there are no restrictions on the permissible types of target funds that can be acquired.

The use of derived financial instruments (“derivatives”) is planned in order to achieve the aforementioned investment
objectives, as well as for investment and hedging purposes. In addition to option rights, this includes, inter alia, swaps and
futures contracts on securities, money market instruments, financial indices within the meaning of Article 9 (1) of Directive
2007/16/EC and Article XIII of ESMA Guidelines 2014/937, interest rates, exchange rates and currencies. Derivatives may be
used only within the limits outlined in Article 4 of the management regulations. Further details on techniques and
instruments can be found in the sales prospectus in the chapter titled “Investment policy” in the “Information on
derivatives and other techniques and instruments” section.

For this sub-fund, the Management Company will not conclude total return swaps or other derivatives with the same
characteristics.

Information about the environmental and social characteristics promoted by the sub-fund and their implementation in
the investment policy is set out in Annex 5b of the sales prospectus.

Risk profile of the sub-fund

Risk profile - conservative (further details can be found in the sales prospectus in the chapter titled “Risk warnings”, in the
“Risk profiles” section)

Risk profile of the typical investor

Medium-term (further details can be found in the sales prospectus in the chapter titled “Risk warnings”, in the “Risk profiles”
section)
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Further information

Further information on the unit classes can be found in Annex 1 to this sales prospectus, “Unit classes”.

The sub-fund is established for an indefinite period of time.

Costs which can be reimbursed from the sub-fund assets

Unitclass| Unit class R UnitclassIT | UnitclassRT | Unitclass ET UnitclassH | Unitclass HT
ISIN LU0323577840 | LU0323577923 | LU1245470080 | LU1245470163 | LU1245470593 | LU1245470247 | LU1245470320
Securities ID no. (WKN) AOM43T AOM43U A14ULS A14ULT A14ULW A14ULU A14ULV
Initial subscription period The assets of another 01]July2015- | 01July2015- | 01July2015- 24 January 24 January
(Luxembourg) fund managed 10 July 2015 10 July 2015 10 July 2015 2018 2018
by the Management Company - -
were transferred to this sub- 05 February 05 February
fund with effect from 2018 2018
Initlal unit value 01July 2015. EUR 100 EUR 100 EUR 100 EUR 100 EUR 100
(The initial issue price corresponds to the
initial unit value plus the subscription fee)
Payment of the initial issue 14 July 2015 14 July 2015 14 July 2015 07 February 07 February
price 2018 2018
Sub-fund currency EUR
unit class currency EUR
Unit class E
ISIN LU2634693050
Securities ID no. (WKN) A3EMD1
Initial subscription period 19 July 2023
Initial unit value
(The initial issue price corresponds to the EURT00
initial unit value plus the subscription fee)
Payment of the initial issue 21 July 2023
price
Sub-fund currency EUR
Unit class currency EUR

Detailed information on remuneration can be found in Annex 2 to the sales prospectus, “Statement of fees and costs”.
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ANNEX 5b Flossbach von Storch - Multi Asset - Defensive - pre-contractual disclosure

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable

investment means an

investmentin an

economic activity that

contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852 establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
notinclude alist of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Product name:
Flossbach von Storch -
Multi Asset - Defensive

Legal entity identifier:
529900DG18G28REV5Z723

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

O It will make a minimum of O It promotes Environmental/Social

sustainable investments with (E/S) characteristics and while it
an environmental objective: does not have as its objective a
% sustainable investment, it will

O ineconomic activities that qualify as have a minimum proportion
environmentally sustainable under of 0% of sustainable investments

the EU Taxonomy 0 with an environmental objective in

economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

O ineconomic activities that do not

qualify as environmentally
sustainable under the EU Taxonomy

O with an environmental objective in
economic activities that do not qualify
as environmentally sustainable under
the EU Taxonomy

O withasocial objective

It promotes E/S characteristics, but

will not make any sustainable
investments.

O Itwill make a minimum of

sustainable investments with a
social objective: %

What environmental and/or social characteristics are promoted by this
financial product?

Flossbach von Storch follows a holistic sustainability approach across the group: As a long-term
investor, Flossbach von Storch attaches importance to portfolio companies managing their
environmental and social footprint responsibly and actively counteracting negative impacts of their
activities. To be able to recognise negative impacts at an early stage, the handling of investments with
their ecological and social footprint is examined and evaluated. For this purpose, certain
environmental and social characteristics are taken into account in the investment strategy and, where
possible or necessary, positive development is worked towards.

The following environmental and social characteristics are promoted as part of the investment strategy:

Flossbach von Storch - Multi Asset — Defensive implements exclusion criteria with social and
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

environmental characteristics. This means, for example, excluding investments in companies with
certain business models. A list of the exclusion criteria can be found in the section “What sustainability
indicators are used to measure the attainment of each of the environmental or social characteristics
promoted by this financial product?”.

In addition, an engagement policy is implemented as part of the investment strategy in order to be
able to work towards a positive development in the event of particularly severe negative impacts on
certain sustainability factors in investments. The engagement policy covers the following areas in
particular: greenhouse gas emissions and social issues/employment.

What sustainability indicators are used to measure the attainment of
each of the environmental or social characteristics promoted by this

financial product?

In order to achieve the environmental and social characteristics promoted by Flossbach von
Storch — Multi Asset - Defensive, the following sustainability indicators are considered.

The exclusions are applied based on turnover thresholds. Investments are excluded in
companies that generate

e  >0%of their turnover from controversial weapons,

e >10%of their turnover from producing and/or selling armaments,
e >5%of their turnover from producing tobacco products,

e  >30%of their turnover from mining and/or selling coal.

Companies that commit serious violations of the principles of the UN Global Compact with no
positive outlook are also excluded. If there is no improvement in the circumstances leading to
the serious violation, a disinvestment should generally take place. Furthermore, state issuers
that are considered “not free” according to the Freedom House Index are excluded.

The exclusion list is continuously assessed and updated monthly based on internal and
external ESG research data. Compliance with the exclusion criteria is monitored both before
an investment is made and on an ongoing basis while the investment is held.

In order to measure potential severe negative environmental/social impacts of portfolio
companies’ activities, Flossbach von Storch takes into account the so-called “principal adverse
impacts” (PAls) pursuant to Article 7 (1) (a) of Regulation (EU) 2019/2088 (Disclosure
Regulation) as part of the investment process.

Flossbach von Storch - Multi Asset - Defensive has a particular focus on the following PAI
indicators: Greenhouse gas emissions (Scope 1 and 2), greenhouse gas emission intensity and
carbon footprint based on Scope 1 and 2, as well as the consumption of non-renewable
energies. Portfolio companies are also reviewed for set climate targets and progress is
monitored on the basis of the above sustainability indicators. In addition, attention is paid to
violations of the principles of the UN Global Compact, violations of the OECD Guidelines for
Multinational Enterprises and the processes in place to comply with these principles and
guidelines. The indicators are prioritised according to relevance, severity of negative impacts,
and data availability. The evaluation is not based on rigid bandwidths or thresholds that
companies must meet or achieve; rather, the focus is on whether there is a positive
development in how they are managing the indicators or if they are working towards this
where possible and necessary. More detailed information is provided below in the section
“Does this financial product consider principal adverse impacts on sustainability factors?”.

Due to the insufficient quality and coverage of the data, so-called Scope 3 emissions are not

taken into accountin the PAl indicator of greenhouse gas emissions. Similarly, the data point
“Energy production of non-renewable sources” is not taken into account in the PAl indicator
“Non-renewable energy consumption and production”. The fund manager will continuously

monitor data coverage and, if deemed feasible, include it in its investment and engagement
process.
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Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights,
anti-corruption and
anti-bribery matters

What are the objectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable

investment contribute to such objectives?

Not applicable. Flossbach von Storch — Multi Asset — Defensive promotes E/S characteristics
but does not make sustainable investments.

How do the sustainable investments that the financial product partially
intends to make not cause significant harm to any environmental or

social sustainable investment objective?

Not applicable. Flossbach von Storch — Multi Asset — Defensive promotes E/S characteristics
but does not make sustainable investments.

How have the indicators for adverse impacts on sustainability

factors been taken into account?
Not applicable.

How are the sustainable investments aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding

Principles on Business and Human Rights? Details:
Not applicable.

The EU Taxonomy sets out a “do no significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable economic
activities.

Any other sustainable investments must also not significantly harm any environmental or
social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes

Flossbach von Storch — Multi Asset — Defensive considers the principal adverse impacts of the
investment decision on sustainability factors (PAIs or PAl indicators) in accordance with
Article 7 (1) (a) of Regulation (EU) 2019/2088 (Disclosure Regulation), as well as an additional
climate-related indicator (“Companies without carbon emission reduction initiatives”) and
two additional social indicators (“Lack of a human rights policy” and “Lack of anti-corruption
and anti-bribery policies”) in the investment process.

The identification, prioritisation and evaluation of the principal adverse impacts is carried out
using specific ESG analyses that are prepared individually for invested issuers/guarantors and
are taken into account in the risk/reward profile of the company analyses. The PAl indicators
are prioritised according to relevance, severity of negative impacts, and data availability. The
evaluation is not based on rigid bandwidths or thresholds that companies must meet or
achieve; rather, the focus is on whether there is a positive development in how they are
managing the PAl indicators.
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The consideration of PAIs also serves to achieve the environmental and social characteristics
promoted by Flossbach von Storch - Multi Asset - Defensive:

As part of the engagement policy, efforts are made to reduce particularly negative impacts for,
among others, the indicators of greenhouse gas emissions (Scope 1 and 2) and serious
violations of the UN Global Compact Principles and OECD Guidelines for Multinational
Enterprises. This means that, if one of the portfolio companies does not adequately manage
the indicators identified as particularly negative, this is addressed with the company and an
attempt is made to work towards a positive development over an appropriate period of time.
If management does not take the necessary steps for improvement to a sufficient extent
during this time, the fund management will use its voting rights in this regard, or reduce or
sell the investment. In addition, exclusions such as producing and/or selling controversial
weapons and mining and/or selling coal may contribute to a reduction or avoidance of
individual adverse sustainability impacts.

Due to the insufficient quality and coverage of the data, so-called Scope 3 emissions are not

taken into account in the PAl indicator of greenhouse gas emissions. Similarly, the data point
“Energy production of non-renewable sources” is not taken into account in the PAl indicator
“Non-renewable energy consumption and production”. The fund manager will continuously
monitor data coverage and, if deemed feasible, include it in its investment and engagement
process.

O No

What investment strategy does this financial product follow?

The general investment policy and investment strategy of Flossbach von Storch — Multi Asset -
Defensive is defined in Annex 5a and is based on the generally applicable sustainability approach of
ESG integration, participation and voting of the Flossbach von Storch Group, as well as exclusion
criteria and consideration of the principal adverse impacts of the investment decision on
sustainability factors (as described above).

Sustainability factors are comprehensively integrated into a multi-stage investment process.
Sustainability factors include aspects related to environmental, social and employee matters,
respect for human rights, and anti-corruption and anti-bribery matters, such as PAl indicators and
other ESG controversies.

As part of a specific ESG analysis, sustainability factors are reviewed for their potential opportunities
and risks, and an assessment is made to the best of our knowledge and belief as to whether or not a
company stands out negatively in terms of its environmental and social activities and how it
manages them. Each of the factors is considered from the perspective of a long-term investor to
ensure that none of these aspects have a negative impact on the long-term success of an
investment.

The findings of the ESG analysis are taken into account in the risk/reward profile of the company
analyses. Only if there are no serious sustainability conflicts that jeopardise the future potential of a
company orissuer is an investment idea entered in the focus list (for equities) or guarantor list (for
bonds), thus becoming a potential investment. The fund managers can only invest in securities that
are on the internal focus or guarantor list. This principle ensures that invested securities have passed
the in-house analysis process and comply with the common understanding of quality.

In connection with active participation as a shareholder, Flossbach von Storch follows a fixed
engagement policy and guidelines for exercising voting rights. The developments of the portfolio
investments are monitored and analysed in this context. If one of the portfolio companies does not
adequately manage the sustainability factors identified as particularly negative, which can have a
long-term impact on business development, this is addressed directly with the company and an
attempt is made to work towards a positive development. Flossbach von Storch sees itself as a
constructive sparring partner (where possible) or as a corrective partner (where necessary) that
makes appropriate suggestions and supports management in the implementation. If management
does not take the necessary steps to create a sufficiently sustainable business model, the fund
management will use its voting rights in this regard, or reduce or sell the investment.
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What are the binding elements of the investment strategy used to select
the investments to attain each of the environmental or social
characteristics promoted by this financial product?

In the area of environmental and social characteristics, the sub-fund only makes investments in
companies that comply with the following exclusion criteria:

. Controversial weapons (turnover tolerance < 0%)

. Producing and/or selling armaments (turnover tolerance < 10%)

. Producing tobacco products (turnover tolerance < 5%)

. Mining and/or selling coal (turnover tolerance < 30%)

. No serious violations of the UN Global Compact

In addition, sovereign issuers with an insufficient score according to the Freedom House Index
classification (classification “not free”) are excluded.

The sub-fund shall ensure responsible management of the following PAl indicators: Greenhouse
gas emissions (Scope 1 and 2), greenhouse gas emission intensity and carbon footprint based on
Scope 1 and 2, as well as the consumption and production of non-renewable energies (focused
only on data point “Energy consumption”). In addition, attention is paid to violations of the
principles of the UN Global Compact, violations of the OECD Guidelines for Multinational
Enterprises and the processes in place to comply with these principles and guidelines.

What is the committed minimum rate to reduce the scope of the
investments considered prior to the application of that investment
strategy?

Not applicable. The sub-fund does not commit to reducing the investment portfolio by a certain
minimum rate.

What is the policy to assess good governance practices of the investee
companies?

Flossbach von Storch pays particular attention to corporate governance in its analysis process, as
this is responsible for the sustainable development of the company. This also requires

responsible management of environmental and social factors that contribute to the long-term
success of the company.

Within the framework of the multi-stage analysis process, an in-house review is carried out to

ensure that investments are made in companies that demonstrate good governance practices.

This includes addressing the following questions:

. Does management properly and sufficiently take into account environmental, social and
economic conditions?

. Do the (employed) managers act responsibly and with a view to the future?

In addition, the guidelines on the exercise of voting rights define critical factors that can stand in
the way of good governance and that must be taken into accountin principle when attending
general and shareholders’ meetings.

What is the asset allocation planned for this financial product?

Depending on the market situation and appraisal by the fund management, the sub-fund generally has
the possibility to invest in equities, bonds, money market instruments, certificates, derivatives, other
structured products (e.g. reverse convertible bonds, warrant-linked bonds, convertible bonds), target
funds, cash and fixed-term deposits. The certificates are for legally permitted underlying instruments,
such as equities, bonds, investment fund units, financial indices and currencies. Details of the
individual, product-specific limits can be found in the Investment Policy in Annex 5a.

The planned asset allocation is as follows.

#1 Aligned with E/S characteristics:
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- turnover reflecting
the share of revenue
from green activities
of investee companies
- capital expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g.fora
transition to a green
economy.

- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

To comply with the EU
Taxonomy,

Atleast 51 per cent will be invested in transferable securities and money market instruments. These
portfolio assets as well as derivatives for investment purposes and possible target fund investments are
subject to ongoing screening with regard to the aforementioned exclusion criteria and PAl indicators.

#2 Other:

The remaining investment portion relates to liquid assets (esp. cash to service short-term payment
obligations), derivatives (esp. forward exchange transactions for hedging purposes) and, for further
diversification, indirect investments in precious metals, solely gold certificates. The options of
investing indirectly in precious metals exclude physical deliveries.

#1

Aligned with
E/S characteristics

Investments #1B Other E/S

characteristics

#2
Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

Derivatives are used to achieve the sub-fund’s investment objectives, both for investment and
hedging purposes. Where these are used for investment purposes, they take into account the
environmental and social characteristics promoted by the sub-fund. This does notinclude
derivatives on indices. Where these are used for hedging purposes, they are not used to
achieve the environmental and social characteristics.

(&5, Towhat minimum extent are sustainable investments with an
environmental objective alighed with the EU Taxonomy?

The investments underlying Flossbach von Storch — Multi Asset - Defensive do not contribute
to achieving an environmental objective pursuant to Article 9 of Regulation (EU) 2020/852 (EU
Taxonomy). The minimum proportion of environmentally sustainable investments made in
accordance with the EU Taxonomy is 0 per cent.

The main objective of the sub-fund is to contribute to the pursuit of the environmental and
social characteristics. Therefore, this sub-fund does not currently commit to investing a
minimum proportion of its total assets in environmentally sustainable economic activities as
defined in Article 3 of the EU Taxonomy. This also concerns information on investments in
economic activities classified as enabling or transitional activities under Article 16 or 10(2) of
the EU Taxonomy.
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the criteria for fossil
gas include
limitations on
emissions and
switching to
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

¥ are sustainable
investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under the EU
Taxonomy.

Does the financial product invest in fossil gas and/or nuclear energy
related activities that comply with the EU Taxonomy'?

O] Yes:
O In fossil gas O

No

In nuclear energy

The sub-fund does not aim to make any taxonomy-aligned investments in fossil gas or nuclear

energy.

The two graphs below show in green the minimum percentage of investments that are aligned
with the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy
alignment of sovereign bonds*, the first graph shows the Taxonomy alighment in relation to all
the investments of the financial product including sovereign bonds, while the second graph
shows the Taxonomy alignment only in relation to the investments of the financial product

other than sovereign bonds.

1. Taxonomy-alighment of
investments including sovereign
bonds*
Taxonomy-aligned:
Fossil gas

=Taxonomy-aligned:
Nuclear

=Taxonomy-aligned (no
fossil gas & nuclear)

= Non Taxonomy-
aligned

2.Taxonomy-alignment of
investments excluding sovereign
bonds*
Taxonomy-aligned:
Fossil gas

= Taxonomy-aligned:
Nuclear

=Taxonomy-aligned (no  [ELUYY 0%

fossil gas & nuclear)

= Non Taxonomy-
aligned

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling

activities?

Not applicable. Flossbach von Storch — Multi Asset — Defensive promotes E/S characteristics but

does not make sustainable investments.

>, What is the minimum share of sustainable investments with an
~/ environmental objective that are not aligned with the EU Taxonomy?

Not applicable. Flossbach von Storch — Multi Asset — Defensive promotes E/S characteristics but

does not make sustainable investments.

:i |-' a | What is the minimum share of socially sustainable investments?

Not applicable. Flossbach von Storch — Multi Asset — Defensive promotes E/S characteristics but

does not make sustainable investments.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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What investments are included under “#2 Other”, what is their
' purpose and are there any minimum environmental or social
safeguards?

The following investments for the sub-fund fall under “#2 Other”:

Liquid assets are used primarily in the form of cash to service short-term payment obligations.
No environmental or social minimum safeguards are defined here.

Derivatives used for hedging purposes and derivatives on indices used for investment
purposes. No environmental or social minimum safeguards are defined here.

Indirect investments in precious metals, currently exclusively gold certificates, are used for
further diversification. The social minimum safeguards relate to compliance with London
Bullion Market Association’s (LBMA) Responsible Gold Guidance. These are only sourced from
partners who are committed to adhering to these guidelines. This Guidance aims to prevent
gold from contributing to systematic or widespread human rights abuses, conflict financing,
money laundering or terrorist financing.

Investments in target funds are used for further diversification. When selecting target funds,
the environmental and social characteristics promoted by this sub-fund will be considered.

Is a specific index designated as a reference benchmark to determine
whether this financial product is aligned with the environmental and/or
social characteristics that it promotes?

Not applicable. Flossbach von Storch — Multi Asset — Defensive promotes E/S characteristics but does
not designate an index as a reference benchmark.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial
product?

Not applicable.

How is the alignment of the investment strategy with the methodology
of the index ensured on a continuous basis?
Not applicable.

How does the designated index differ from a relevant broad market
index?
Not applicable.

Where can the methodology used for the calculation of the designated
index be found?
Not applicable.

Where can | find more product specific information online?

More product-specific information can be found on the website:
www.fvsinvest.lujesg
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ANNEX 6a

Flossbach von Storch - Multi Asset - Balanced

This sub-fund promotes environmental and social characteristics within the meaning of Article 8 of Regulation (EU)
2019/2088 (Disclosure Regulation).

Investment objectives

The objective of the investment policy of Flossbach von Storch - Multi Asset — Balanced (“sub-fund”) is to achieve
reasonable growth in the sub-fund’s currency while taking the investment risk into consideration. The investment strategy
is defined based on fundamental analyses of the global financial markets. The sub-fund is actively managed. The fund
manager chooses, regularly reviews and, if necessary, adjusts the composition of the portfolio in accordance with the
criteria specified in the investment policy. No index is used for comparison purposes.

The performance of the sub-fund’s respective unit classes is indicated in the relevant key information document.

As a general rule, past results offer no guarantee of future performance. We cannot guarantee that the objectives of
the investment policy will be achieved.

Investment policy
Subject to Article 4 of the management regulations, the following provisions shall apply to the sub-fund:

When making investment decisions for the sub-fund, the fund manager shall take into account the requirements of the
sustainability policy of the Management Company and the criteria it contains, as specified in detail in the “Sustainability
policy” section. Flossbach von Storch follows a holistic sustainability approach across the group: As a long-term investor,
Flossbach von Storch attaches importance to companies dealing responsibly with their environmental and social
footprint and actively counteracting negative impacts of their activities. To be able to recognise negative impacts at an
early stage, the handling of investments with their ecological and social footprint is examined and evaluated. For this
purpose, certain environmental and social characteristics are taken into account in the investment strategy and, where
possible or necessary, positive development is worked towards. Specifically, this means: among other things, portfolio
companies are checked for set climate targets and progress is monitored on the basis of certain sustainability indicators.

Furthermore, Flossbach von Storch applies group-wide exclusion criteria for social and environmental characteristics.
These include the exclusion of investments in companies with certain business models. This includes, for example,
controversial weapons.

A binding engagement policy is also implemented to work towards positive development in the event of particularly
severe negative impacts on certain sustainability factors in investments. This could be, but is not limited to, the topic area
of greenhouse gas emissions and social issues/employment.

Depending on the market situation and appraisal by the fund management, the sub-fund generally has the possibility to
invest in equities, bonds, money market instruments, certificates, other structured products (e.g. reverse convertible
bonds, warrant-linked bonds, convertible bonds), target funds, derivatives, cash and fixed-term deposits. The certificates
are for legally permitted underlying instruments, such as equities, bonds, investment fund units, financial indices and
currencies. The equity quota is limited to a maximum of 55 per cent of net sub-fund assets.
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In compliance with the “Additional investment restrictions” and in accordance with Art. 4 of the management regulations,
at least 25 per cent of the sub-fund’s net assets shall be continuously invested in equity interests.

The sub-fund may invest up to 20 per cent of its net assets indirectly in precious metals.

Such investments may be made via:
. Delta-1 certificates on precious metals (gold, silver, platinum)
. Listed closed-end funds on precious metals (gold, silver, platinum)

Delta-1 certificates are securities within the meaning of Article 2 of the Grand-Ducal Regulation of 08 February 2008.

In the interests of risk diversification, no more than 10 per cent of the sub-fund’s net assets may be invested indirectly in
one precious metal. The aforementioned options of investing indirectly in precious metals exclude physical deliveries.

In general, the investment in liquid assets is limited to 20 per cent of the sub-fund’s net assets, but a breach of this
requirement will be tolerated in the short term in the event of exceptionally unfavourable market conditions and if it is
deemed appropriate while still safeguarding investor interests.

Units in UCITS or other UCI (“target funds”) will be acquired only up to a maximum limit of 10 per cent of the sub-fund
assets, making the sub-fund eligible as a target fund. With respect to the target funds that can be acquired for the sub-
fund, there are no restrictions on the permissible types of target funds that can be acquired.

The use of derived financial instruments (“derivatives”) is planned in order to achieve the aforementioned investment
objectives, as well as for investment and hedging purposes. In addition to option rights, this includes, inter alia, swaps and
futures contracts on securities, money market instruments, financial indices within the meaning of Article 9 (1) of Directive
2007/16/EC and Article XIII of ESMA Guidelines 2014/937, interest rates, exchange rates and currencies. Derivatives may be
used only within the limits outlined in Article 4 of the management regulations. Further details on techniques and
instruments can be found in the sales prospectus in the chapter titled “Investment policy” in the “Information on
derivatives and other techniques and instruments” section.

For this sub-fund, the Management Company will not conclude total return swaps or other derivatives with the same
characteristics.

Information about the environmental and social characteristics promoted by the sub-fund and their implementation in
the investment policy is set out in Annex 6b of the sales prospectus.

Risk profile of the sub-fund

Risk profile - growth-oriented (further details can be found in the sales prospectus in the chapter titled “Risk warnings”, in
the “Risk profiles” section)

Risk profile of the typical investor

Long-term (further details can be found in the sales prospectus in the chapter titled “Risk warnings”, in the “Risk profiles”
section)
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Further information

Unitclass| UnitclassR | UnitclassIT | Unitclass RT | Unitclass ET Unit class Unit class
CHF-IT CHF-RT
ISIN LU0323578061|LU0323578145 |LU1245470676 |LU1245470759|LU1245471054 |LU1245470833 [LU1245470916
Securities ID no. (WKN) AOM43V AOM43W A14ULX A14ULY A14UL1 A14ULZ A14ULO
Initial subscription period The assets of another 01]July 2015~ | 01July 2015~ | 01July 2015 | 01 July 2015~ | 01 July 2015 -
(Luxembourg) fund managed | 15015 | 10july2015 | 10July2015 | 10July2015 | 10july2015

il unitval by the Management Company
Initial unit value were transferred to thissub- | EUR100 EUR 100 EUR 100 CHF 100 CHF 100
(The initial issue price corresponds to the
initial unit value plus the subscription fee) fund with effect from 01 July

2015.
Payment of the initial issue price 14 July 2015 14 July 2015 14 July 2015 14 July 2015 14 July 2015
Sub-fund currency EUR
unit class currency EUR CHF
Unit class HT Unit class QT UnitclassH
ISIN LU1748855324 LU2369862094 LU2634693480
Securities ID no. (WKN) A2]JA9B A3CV3z A3EMDO
Initial subscription period 24 January 2018 | 01 October 2021 27 June 2023
05 February 2018

Initial unit value EUR 100 EUR 100 EUR 100
(The initial issue price corresponds to the
initial unit value plus the subscription fee)
Payment of the initial issue price |07 February 2018 | 05 October 2021 29 June 2023
Sub-fund currency EUR
Unit class currency EUR

Further information on the unit classes can be found in Annex 1 to this sales prospectus, “Unit classes”.

The sub-fund is established for an indefinite period of time.

Costs which can be reimbursed from the sub-fund assets

Detailed information on remuneration can be found in Annex 2 to the sales prospectus, “Statement of fees and costs”.
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ANNEX 6b Flossbach von Storch - Multi Asset - Balanced - pre-contractual disclosure

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable

investment means an

investmentin an

economic activity that

contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852 establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
notinclude alist of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Product name:
Flossbach von Storch -
Multi Asset - Balanced

Legal entity identifier:
5299005N0U6ILK6KDX53

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

O It will make a minimum of O It promotes Environmental/Social

sustainable investments with (E/S) characteristics and while it
an environmental objective: does not have as its objective a
% sustainable investment, it will

O ineconomic activities that qualify as have a minimum proportion
environmentally sustainable under of 0% of sustainable investments

the EU Taxonomy 0 with an environmental objective in

economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

O ineconomic activities that do not

qualify as environmentally
sustainable under the EU Taxonomy

0 with an environmental objective in

economic activities that do not qualify
as environmentally sustainable under
the EU Taxonomy

O withasocial objective

It promotes E/S characteristics, but

will not make any sustainable
investments.

O Itwill make a minimum of

sustainable investments with a
social objective: %

What environmental and/or social characteristics are promoted by this
financial product?

Flossbach von Storch follows a holistic sustainability approach across the group: As a long-term
investor, Flossbach von Storch attaches importance to portfolio companies managing their
environmental and social footprint responsibly and actively counteracting negative impacts of their
activities. To be able to recognise negative impacts at an early stage, the handling of investments with
their ecological and social footprint is examined and evaluated. For this purpose, certain
environmental and social characteristics are taken into account in the investment strategy and, where
possible or necessary, positive development is worked towards.

The following environmental and social characteristics are promoted as part of the investment strategy:

Flossbach von Storch - Multi Asset - Balanced implements exclusion criteria with social and
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indicators measure
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attained.

environmental characteristics. This means, for example, excluding investments in companies with
certain business models. A list of the exclusion criteria can be found in the section “What sustainability
indicators are used to measure the attainment of each of the environmental or social characteristics
promoted by this financial product?”.

In addition, an engagement policy is implemented as part of the investment strategy in order to be
able to work towards a positive development in the event of particularly severe negative impacts on
certain sustainability factors in investments. The engagement policy covers the following areas in
particular: greenhouse gas emissions and social issues/employment.

What sustainability indicators are used to measure the attainment of
each of the environmental or social characteristics promoted by this

financial product?

In order to achieve the environmental and social characteristics promoted by Flossbach von
Storch — Multi Asset - Balanced, the following sustainability indicators are considered.

The exclusions are applied based on turnover thresholds. Investments are excluded in
companies that generate

e  >0%of their turnover from controversial weapons,

e >10%of their turnover from producing and/or selling armaments,
e >5%of their turnover from producing tobacco products,

e  >30%of their turnover from mining and/or selling coal.

Companies that commit serious violations of the principles of the UN Global Compact with no
positive outlook are also excluded. If there is no improvement in the circumstances leading to
the serious violation, a disinvestment should generally take place. Furthermore, state issuers
that are considered “not free” according to the Freedom House Index are excluded.

The exclusion list is continuously assessed and updated monthly based on internal and
external ESG research data. Compliance with the exclusion criteria is monitored both before
an investment is made and on an ongoing basis while the investment is held.

In order to measure potential severe negative environmental/social impacts of portfolio
companies’ activities, Flossbach von Storch takes into account the so-called “principal adverse
impacts” (PAls) pursuant to Article 7 (1) (a) of Regulation (EU) 2019/2088 (Disclosure
Regulation) as part of the investment process.

Flossbach von Storch - Multi Asset - Balanced has a particular focus on the following PAI
indicators: Greenhouse gas emissions (Scope 1 and 2), greenhouse gas emission intensity and
carbon footprint based on Scope 1 and 2, as well as the consumption of non-renewable
energies. Portfolio companies are also reviewed for set climate targets and progress is
monitored on the basis of the above sustainability indicators. In addition, attention is paid to
violations of the principles of the UN Global Compact, violations of the OECD Guidelines for
Multinational Enterprises and the processes in place to comply with these principles and
guidelines. The indicators are prioritised according to relevance, severity of negative impacts,
and data availability. The evaluation is not based on rigid bandwidths or thresholds that
companies must meet or achieve; rather, the focus is on whether there is a positive
development in how they are managing the indicators or if they are working towards this
where possible and necessary. More detailed information is provided below in the section
“Does this financial product consider principal adverse impacts on sustainability factors?”.

Due to the insufficient quality and coverage of the data, so-called Scope 3 emissions are not
taken into account in the PAl indicator of greenhouse gas emissions. Similarly, the data point
“Energy production of non-renewable sources” is not taken into account in the PAl indicator
“Non-renewable energy consumption and production”. The fund manager will continuously
monitor data coverage and, if deemed feasible, include it in its investment and engagement
process.
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Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights,
anti-corruption and
anti-bribery matters

What are the objectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable

investment contribute to such objectives?

Not applicable. Flossbach von Storch — Multi Asset — Balanced promotes E/S characteristics but
does not make sustainable investments.

How do the sustainable investments that the financial product partially
intends to make not cause significant harm to any environmental or

social sustainable investment objective?

Not applicable. Flossbach von Storch — Multi Asset — Balanced promotes E/S characteristics but
does not make sustainable investments.

How have the indicators for adverse impacts on sustainability

factors been taken into account?
Not applicable.

How are the sustainable investments aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding

Principles on Business and Human Rights? Details:
Not applicable.

The EU Taxonomy sets out a “do no significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable economic
activities.

Any other sustainable investments must also not significantly harm any environmental or
social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes

Flossbach von Storch — Multi Asset — Balanced considers the principal adverse impacts of the
investment decision on sustainability factors (PAIs or PAl indicators) in accordance with
Article 7 (1) (a) of Regulation (EU) 2019/2088 (Disclosure Regulation), as well as an additional
climate-related indicator (“Companies without carbon emission reduction initiatives”) and
two additional social indicators (“Lack of a human rights policy” and “Lack of anti-corruption
and anti-bribery policies”) in the investment process.

The identification, prioritisation and evaluation of the principal adverse impacts is carried out
using specific ESG analyses that are prepared individually for invested issuers/guarantors and
are taken into account in the risk/reward profile of the company analyses. The PAl indicators
are prioritised according to relevance, severity of negative impacts, and data availability. The
evaluation is not based on rigid bandwidths or thresholds that companies must meet or
achieve; rather, the focus is on whether there is a positive development in how they are
managing the PAl indicators.
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The consideration of PAIs also serves to achieve the environmental and social characteristics
promoted by Flossbach von Storch - Multi Asset - Balanced:

As part of the engagement policy, efforts are made to reduce particularly negative impacts for,
among others, the indicators of greenhouse gas emissions (Scope 1 and 2) and serious
violations of the UN Global Compact Principles and OECD Guidelines for Multinational
Enterprises. This means that, if one of the portfolio companies does not adequately manage
the indicators identified as particularly negative, this is addressed with the company and an
attempt is made to work towards a positive development over an appropriate period of time.
If management does not take the necessary steps for improvement to a sufficient extent
during this time, the fund management will use its voting rights in this regard, or reduce or
sell the investment. In addition, exclusions such as producing and/or selling controversial
weapons and mining and/or selling coal may contribute to a reduction or avoidance of
individual adverse sustainability impacts.

Due to the insufficient quality and coverage of the data, so-called Scope 3 emissions are not

taken into account in the PAl indicator of greenhouse gas emissions. Similarly, the data point
“Energy production of non-renewable sources” is not taken into account in the PAl indicator
“Non-renewable energy consumption and production”. The fund manager will continuously
monitor data coverage and, if deemed feasible, include it in its investment and engagement
process.

O No

What investment strategy does this financial product follow?

The general investment policy and investment strategy of Flossbach von Storch - Multi Asset -
Balanced is defined in Annex 6a and is based on the generally applicable sustainability approach of ESG
integration, participation and voting of the Flossbach von Storch Group, as well as exclusion criteria
and consideration of the principal adverse impacts of the investment decision on sustainability factors
(as described above).

Sustainability factors are comprehensively integrated into a multi-stage investment process.
Sustainability factors include aspects related to environmental, social and employee matters, respect
for human rights, and anti-corruption and anti-bribery matters, such as PAl indicators and other ESG
controversies.

As part of a specific ESG analysis, sustainability factors are reviewed for their potential opportunities
and risks, and an assessment is made to the best of our knowledge and belief as to whether or not a
company stands out negatively in terms of its environmental and social activities and how it manages
them. Each of the factors is considered from the perspective of a long-term investor to ensure that
none of these aspects have a negative impact on the long-term success of an investment.

The findings of the ESG analysis are taken into account in the risk/reward profile of the company
analyses. Only if there are no serious sustainability conflicts that jeopardise the future potential of a
company orissuer is an investment idea entered in the focus list (for equities) or guarantor list (for
bonds), thus becoming a potential investment. The fund managers can only invest in securities that are
on the internal focus or guarantor list. This principle ensures that invested securities have passed the
in-house analysis process and comply with the common understanding of quality.

In connection with active participation as a shareholder, Flossbach von Storch follows a fixed
engagement policy and guidelines for exercising voting rights. The developments of the portfolio
investments are monitored and analysed in this context. If one of the portfolio companies does not
adequately manage the sustainability factors identified as particularly negative, which can have a long-
term impact on business development, this is addressed directly with the company and an attempt s
made to work towards a positive development. Flossbach von Storch sees itself as a constructive
sparring partner (where possible) or as a corrective partner (where necessary) that makes appropriate
suggestions and supports management in the implementation. If management does not take the
necessary steps to create a sufficiently sustainable business model, the fund management will use its
voting rights in this regard, or reduce or sell the investment.
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What are the binding elements of the investment strategy used to select
the investments to attain each of the environmental or social
characteristics promoted by this financial product?

In the area of environmental and social characteristics, the sub-fund only makes investments
in companies that comply with the following exclusion criteria:

. Controversial weapons (turnover tolerance < 0%)

. Producing and/or selling armaments (turnover tolerance < 10%)

. Producing tobacco products (turnover tolerance < 5%)

. Mining and/or selling coal (turnover tolerance < 30%)

. No serious violations of the UN Global Compact

In addition, sovereign issuers with an insufficient score according to the Freedom House Index
classification (classification “not free”) are excluded.

The sub-fund shall ensure responsible management of the following PAl indicators:
Greenhouse gas emissions (Scope 1 and 2), greenhouse gas emission intensity and carbon
footprint based on Scope 1 and 2, as well as the consumption and production of non-
renewable energies (focused only on data point “Energy consumption”). In addition, attention
is paid to violations of the principles of the UN Global Compact, violations of the OECD
Guidelines for Multinational Enterprises and the processes in place to comply with these
principles and guidelines.

What is the committed minimum rate to reduce the scope of the
investments considered prior to the application of that investment
strategy?

Not applicable. The sub-fund does not commit to reducing the investment portfolio by a
certain minimum rate.

What is the policy to assess good governance practices of the investee
companies?

Flossbach von Storch pays particular attention to corporate governance in its analysis process,
as this is responsible for the sustainable development of the company. This also requires

responsible management of environmental and social factors that contribute to the long-
term success of the company.

within the framework of the multi-stage analysis process, an in-house review is carried out to

ensure that investments are made in companies that demonstrate good governance

practices. This includes addressing the following questions:

. Does management properly and sufficiently take into account environmental, social and
economic conditions?

. Do the (employed) managers act responsibly and with a view to the future?

In addition, the guidelines on the exercise of voting rights define critical factors that can stand
in the way of good governance and that must be taken into account in principle when
attending general and shareholders’ meetings.

What is the asset allocation planned for this financial product?

Depending on the market situation and appraisal by the fund management, the sub-fund generally has
the possibility to invest in equities, bonds, money market instruments, certificates, derivatives, other
structured products (e.g. reverse convertible bonds, warrant-linked bonds, convertible bonds), target
funds, cash and fixed-term deposits. The certificates are for legally permitted underlying instruments,
such as equities, bonds, investment fund units, financial indices and currencies. Details of the
individual, product-specific limits can be found in the Investment Policy in Annex 6a.

The planned asset allocation is as follows.
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Taxonomy-aligned
activities are
expressed as a share
of:

- turnover reflecting
the share of revenue
from green activities
of investee companies
- capital expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g. for a
transition to a green
economy.

- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

To comply with the EU
Taxonomy,

#1 Aligned with E/S characteristics:

Atleast 51 per cent will be invested in transferable securities and money market instruments. These
portfolio assets as well as derivatives for investment purposes and possible target fund investments are
subject to ongoing screening with regard to the aforementioned exclusion criteria and PAl indicators.

#2 Other:

The remaining investment portion relates to liquid assets (esp. cash to service short-term payment
obligations), derivatives (esp. forward exchange transactions for hedging purposes) and, for further
diversification, indirect investments in precious metals, solely gold certificates. The options of
investing indirectly in precious metals exclude physical deliveries.

#1
Aligned with

E/S characteristics #1B Other E[S

Investments 1 H
characteristics

#2
Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

Derivatives are used to achieve the sub-fund’s investment objectives, both for investment and
hedging purposes. Where these are used for investment purposes, they take into account the
environmental and social characteristics promoted by the sub-fund. This does not include
derivatives on indices. Where these are used for hedging purposes, they are not used to
achieve the environmental and social characteristics.

(&5, Towhat minimum extent are sustainable investments with an

environmental objective alighed with the EU Taxonomy?

The investments underlying Flossbach von Storch — Multi Asset - Balanced do not contribute
to achieving an environmental objective pursuant to Article 9 of Regulation (EU) 2020/852 (EU
Taxonomy). The minimum proportion of environmentally sustainable investments made in
accordance with the EU Taxonomy is O per cent.

The main objective of the sub-fund is to contribute to the pursuit of the environmental and
social characteristics. Therefore, this sub-fund does not currently commit to investing a
minimum proportion of its total assets in environmentally sustainable economic activities as
defined in Article 3 of the EU Taxonomy. This also concerns information on investments in
economic activities classified as enabling or transitional activities under Article 16 or 10(2) of
the EU Taxonomy.
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the criteria for fossil Does the financial product invest in fossil gas and/or nuclear energy

%as.'nc.'“de related activities that comply with the EU Taxonomy'?

imitations on

emissions and ] Yes:

switching to

renewable power or O In fossil gas O In nuclear energy

low-carbon fuels by

the end of 2035. For No

nuclear energy, the The sub-fund does not aim to make any taxonomy-aligned investments in fossil gas or nuclear
criteria include energy.

comprehensive safety
and waste

management rules. The two graphs below show in green the minimum percentage of investments that are aligned

with the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy
alignment of sovereign bonds*, the first graph shows the Taxonomy alighment in relation to
all the investments of the financial product including sovereign bonds, while the second graph
shows the Taxonomy alignment only in relation to the investments of the financial product
other than sovereign bonds.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

& are sustainable
investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under the EU
Taxonomy.

1. Taxonomy-alignment of
investments including sovereign
bonds*

2. Taxonomy-alignment of
investments excluding sovereign
bonds*
Taxonomy-aligned:
Fossil gas

Taxonomy-aligned:
Fossil gas

= Taxonomy-aligned:

= Taxonomy-aligned:
Nuclear

Nuclear

= Taxonomy-aligned (no

0%  =Taxonomy-aligned (no 100% 0%
fossil gas & nuclear)

fossil gas & nuclear)

= Non Taxonomy- = Non Taxonomy-
aligned aligned

* For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling
activities?

Not applicable. Flossbach von Storch — Multi Asset — Balanced promotes E/S characteristics but
does not make sustainable investments.

> What is the minimum share of sustainable investments with an

”/ environmental objective that are not aligned with the EU Taxonomy?

Not applicable. Flossbach von Storch — Multi Asset - Balanced promotes E/S characteristics but
does not make sustainable investments.

I What is the minimum share of socially sustainable investments?

Not applicable. Flossbach von Storch — Multi Asset — Balanced promotes E/S characteristics but
does not make sustainable investments.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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benchmarks are
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What investments are included under “#2 Other”, what is their
' purpose and are there any minimum environmental or social
safeguards?

The following investments for the sub-fund fall under “#2 Other”:

Liquid assets are used primarily in the form of cash to service short-term payment obligations.
No environmental or social minimum safeguards are defined here.

Derivatives used for hedging purposes and derivatives on indices used for investment
purposes. No environmental or social minimum safeguards are defined here.

Indirect investments in precious metals, currently exclusively gold certificates, are used for
further diversification. The social minimum safeguards relate to compliance with London
Bullion Market Association’s (LBMA) Responsible Gold Guidance. These are only sourced from
partners who are committed to adhering to these guidelines. This Guidance aims to prevent
gold from contributing to systematic or widespread human rights abuses, conflict financing,
money laundering or terrorist financing.

Investments in target funds are used for further diversification. When selecting target funds,
the environmental and social characteristics promoted by this sub-fund will be considered.

Is a specific index designated as a reference benchmark to determine
whether this financial product is aligned with the environmental and/or
social characteristics that it promotes?

Not applicable. Flossbach von Storch — Multi Asset - Balanced promotes E[S characteristics but does not
designate an index as a reference benchmark.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial
product?

Not applicable.

How is the alignment of the investment strategy with the methodology
of the index ensured on a continuous basis?
Not applicable.

How does the designated index differ from a relevant broad market
index?
Not applicable.

Where can the methodology used for the calculation of the designated
index be found?
Not applicable.

Where can | find more product specific information online?

More product-specific information can be found on the website:
www.fvsinvest.lujesg
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ANNEX 7a

Flossbach von Storch - Multi Asset - Growth

This sub-fund promotes environmental and social characteristics within the meaning of Article 8 of Regulation (EU)
2019/2088 (Disclosure Regulation).

Investment objectives

The objective of the investment policy of Flossbach von Storch — Multi Asset - Growth (“sub-fund”) is to achieve reasonable
growth in the sub-fund’s currency while taking the investment risk into consideration. The investment strategy is defined
based on fundamental analyses of the global financial markets. The sub-fund is actively managed. The fund manager
chooses, regularly reviews and, if necessary, adjusts the composition of the portfolio in accordance with the criteria
specified in the investment policy. No index is used for comparison purposes.

The performance of the sub-fund’s respective unit classes is indicated in the relevant key information document.

As a general rule, past results offer no guarantee of future performance. We cannot guarantee that the objectives of
the investment policy will be achieved.

Investment policy

Subject to Article 4 of the management regulations, the following provisions shall apply to the sub-fund:

When making investment decisions for the sub-fund, the fund manager shall take into account the requirements of the
sustainability policy of the Management Company and the criteria it contains, as specified in detail in the “Sustainability
policy” section. Flossbach von Storch follows a holistic sustainability approach across the group: As a long-term investor,
Flossbach von Storch attaches importance to companies dealing responsibly with their environmental and social
footprint and actively counteracting negative impacts of their activities. To be able to recognise negative impacts at an
early stage, the handling of investments with their ecological and social footprint is examined and evaluated. For this
purpose, certain environmental and social characteristics are taken into account in the investment strategy and, where
possible or necessary, positive development is worked towards. Specifically, this means: among other things, portfolio
companies are checked for set climate targets and progress is monitored on the basis of certain sustainability indicators.

Furthermore, Flossbach von Storch applies group-wide exclusion criteria for social and environmental characteristics.
These include the exclusion of investments in companies with certain business models. This includes, for example,
controversial weapons.

A binding engagement policy is also implemented to work towards positive development in the event of particularly
severe negative impacts on certain sustainability factors in investments. This could be, but is not limited to, the topic area
of greenhouse gas emissions and social issuesjfemployment.

Depending on the market situation and appraisal by the fund management, the sub-fund generally has the possibility to
invest in equities, bonds, money market instruments, certificates, other structured products (e.g. reverse convertible
bonds, warrant-linked bonds, convertible bonds), target funds, derivatives, cash and fixed-term deposits. The certificates
are for legally permitted underlying instruments, such as equities, bonds, investment fund units, financial indices and
currencies. The equity quota is limited to a maximum of 75 per cent of net sub-fund assets.

In compliance with the “Additional investment restrictions” and in accordance with Art. 4 of the management regulations,
more than 50 per cent of the sub-fund’s net assets shall be continuously invested in equity participations.
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The sub-fund may invest up to 20 per cent of its net assets indirectly in precious metals.

Such investments may be made via:
. Delta-1 certificates on precious metals (gold, silver, platinum)
. Listed closed-end funds on precious metals (gold, silver, platinum)

Delta-1 certificates are securities within the meaning of Article 2 of the Grand-Ducal Regulation of 08 February 2008.

In the interests of risk diversification, no more than 10 per cent of the sub-fund’s net assets may be invested indirectly in
one precious metal. The aforementioned options of investing indirectly in precious metals exclude physical deliveries.

In general, the investment in liquid assets is limited to 20 per cent of the sub-fund’s net assets, but a breach of this
requirement will be tolerated in the short term in the event of exceptionally unfavourable market conditions and if it is
deemed appropriate while still safeguarding investor interests. In addition, the net assets of the sub-fund may, if deemed
appropriate due to exceptionally unfavourable market conditions, deviate from the above-mentioned investment focus
for a short period of time, provided that in this case, with the addition of liquid assets, the investment focus as a whole is
complied with.

Units in UCITS or other UCI (“target funds”) will be acquired only up to a maximum limit of 10 per cent of the sub-fund
assets, making the sub-fund eligible as a target fund. With respect to the target funds that can be acquired for the sub-
fund, there are no restrictions on the permissible types of target funds that can be acquired.

The use of derived financial instruments (“derivatives”) is planned in order to achieve the aforementioned investment
objectives, as well as for investment and hedging purposes. In addition to option rights, this includes, inter alia, swaps and
futures contracts on securities, money market instruments, financial indices within the meaning of Article 9 (1) of Directive
2007/16/EC and Article XIII of ESMA Guidelines 2014/937, interest rates, exchange rates and currencies. Derivatives may be
used only within the limits outlined in Article 4 of the management regulations. Further details on techniques and
instruments can be found in the sales prospectus in the chapter titled “Investment policy” in the “Information on
derivatives and other techniques and instruments” section.

For this sub-fund, the Management Company will not conclude total return swaps or other derivatives with the same
characteristics.

Information about the environmental and social characteristics promoted by the sub-fund and their implementation in
the investment policy is set out in Annex 7b of the sales prospectus.

Risk profile of the sub-fund

Risk profile - growth-oriented (further details can be found in the sales prospectus in the chapter titled “Risk warnings”, in
the “Risk profiles” section)

Risk profile of the typical investor

Long-term (further details can be found in the sales prospectus in the chapter titled “Risk warnings”, in the “Risk profiles”
section)
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Further information

Unitclass| Unit class R UnitclassIT | UnitclassRT | Unitclass ET | UnitclassHT | UnitclassH
ISIN LU0323578228 | LU0323578491 | LU1245471138 | LU1245471211 | LU1245471567 | LU1245471484 | LU2634692755
Securities ID no. (WKN) AOM43X AOM43Y A14UL2 A14UL3 A14UL6 A14UL5 A3EMDZ
Initial subscription period 01]July2015- | 01 July2015- | 01 July 2015- [24 January 2018| 27 June 2023
10 July 2015 | 10July2015 | 10july 2015 -
The assets of another
05 February

(Luxembourg) fund managed

by the Management Company 2018
'?':t',a}'t}ul'?'t value e | e transferred to this sub- EUR 100 EUR 100 EUR 100 EUR 100 EUR 100
F HEII’II |fa Issue DI’ICECOI’I’ESDOI'.] S o the fl_lnd Wlth effect frOm O_I Jl_lly
initial unit value plus the subscription fee)

2015.

Payment of the initial issue 14 July 2015 14 July 2015 14 July 2015 07 February | 29]June 2023
price 2018
Sub-fund currency EUR
unit class currency EUR

Further information on the unit classes can be found in Annex 1 to this sales prospectus, “Unit classes”.

The sub-fund is established for an indefinite period of time.

Costs which can be reimbursed from the sub-fund assets

Detailed information on remuneration can be found in Annex 2 to the sales prospectus, “Statement of fees and costs”.
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ANNEX 7b Flossbach von Storch - Multi Asset - Growth - pre-contractual disclosure

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable

investment means an

investmentin an

economic activity that

contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852 establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
notinclude alist of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.

Product name:
Flossbach von Storch -
Multi Asset - Growth

Legal entity identifier:
5299008RGSTY20110T51

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

O It will make a minimum of O It promotes Environmental/Social

sustainable investments with (E/S) characteristics and while it
an environmental objective: does not have as its objective a
% sustainable investment, it will

O ineconomic activities that qualify as have a minimum proportion
environmentally sustainable under of 0% of sustainable investments

the EU Taxonomy 0 with an environmental objective in

economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

O ineconomic activities that do not

qualify as environmentally
sustainable under the EU Taxonomy

O with an environmental objective in
economic activities that do not qualify
as environmentally sustainable under
the EU Taxonomy

O withasocial objective

It promotes E/S characteristics, but

will not make any sustainable
investments.

O Itwill make a minimum of

sustainable investments with a
social objective: %

What environmental and/or social characteristics are promoted by this
financial product?

Flossbach von Storch follows a holistic sustainability approach across the group: As a long-term
investor, Flossbach von Storch attaches importance to portfolio companies managing their
environmental and social footprint responsibly and actively counteracting negative impacts of their
activities. To be able to recognise negative impacts at an early stage, the handling of investments with
their ecological and social footprint is examined and evaluated. For this purpose, certain
environmental and social characteristics are taken into account in the investment strategy and, where
possible or necessary, positive development is worked towards.

The following environmental and social characteristics are promoted as part of the investment strategy:

Flossbach von Storch - Multi Asset — Growth implements exclusion criteria with social and
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

environmental characteristics. This means, for example, excluding investments in companies with
certain business models. A list of the exclusion criteria can be found in the section “What sustainability
indicators are used to measure the attainment of each of the environmental or social characteristics
promoted by this financial product?”.

In addition, an engagement policy is implemented as part of the investment strategy in order to be
able to work towards a positive development in the event of particularly severe negative impacts on
certain sustainability factors in investments. The engagement policy covers the following areas in
particular: greenhouse gas emissions and social issues/employment.

What sustainability indicators are used to measure the attainment of
each of the environmental or social characteristics promoted by this

financial product?

In order to achieve the environmental and social characteristics promoted by Flossbach von
Storch — Multi Asset - Growth, the following sustainability indicators are considered.

The exclusions are applied based on turnover thresholds. Investments are excluded in
companies that generate

e  >0%of their turnover from controversial weapons,

e >10%of their turnover from producing and/or selling armaments,
e >5%of their turnover from producing tobacco products,

e  >30%of their turnover from mining and/or selling coal.

Companies that commit serious violations of the principles of the UN Global Compact with no
positive outlook are also excluded. If there is no improvement in the circumstances leading to
the serious violation, a disinvestment should generally take place. Furthermore, state issuers
that are considered “not free” according to the Freedom House Index are excluded.

The exclusion list is continuously assessed and updated monthly based on internal and
external ESG research data. Compliance with the exclusion criteria is monitored both before
an investment is made and on an ongoing basis while the investment is held.

In order to measure potential severe negative environmental/social impacts of portfolio
companies’ activities, Flossbach von Storch takes into account the so-called “principal adverse
impacts” (PAls) pursuant to Article 7 (1) (a) of Regulation (EU) 2019/2088 (Disclosure
Regulation) as part of the investment process.

Flossbach von Storch — Multi Asset - Growth has a particular focus on the following PAI
indicators: Greenhouse gas emissions (Scope 1 and 2), greenhouse gas emission intensity and
carbon footprint based on Scope 1 and 2, as well as the consumption of non-renewable
energies. Portfolio companies are also reviewed for set climate targets and progress is
monitored on the basis of the above sustainability indicators. In addition, attention is paid to
violations of the principles of the UN Global Compact, violations of the OECD Guidelines for
Multinational Enterprises and the processes in place to comply with these principles and
guidelines. The indicators are prioritised according to relevance, severity of negative impacts,
and data availability. The evaluation is not based on rigid bandwidths or thresholds that
companies must meet or achieve; rather, the focus is on whether there is a positive
development in how they are managing the indicators or if they are working towards this
where possible and necessary. More detailed information is provided below in the section
“Does this financial product consider principal adverse impacts on sustainability factors?”.

Due to the insufficient quality and coverage of the data, so-called Scope 3 emissions are not

taken into account in the PAl indicator of greenhouse gas emissions. Similarly, the data point
“Energy production of non-renewable sources” is not taken into account in the PAl indicator
“Non-renewable energy consumption and production”. The fund manager will continuously
monitor data coverage and, if deemed feasible, include it in its investment and engagement
process.
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Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights,
anti-corruption and
anti-bribery matters

What are the objectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable

investment contribute to such objectives?

Not applicable. Flossbach von Storch — Multi Asset — Growth promotes E/S characteristics but
does not make sustainable investments.

How do the sustainable investments that the financial product partially
intends to make not cause significant harm to any environmental or

social sustainable investment objective?

Not applicable. Flossbach von Storch — Multi Asset — Growth promotes E/S characteristics but
does not make sustainable investments.

How have the indicators for adverse impacts on sustainability

factors been taken into account?
Not applicable.

How are the sustainable investments aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding

Principles on Business and Human Rights? Details:
Not applicable.

The EU Taxonomy sets out a “do no significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable economic
activities.

Any other sustainable investments must also not significantly harm any environmental or
social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes

Flossbach von Storch — Multi Asset — Growth considers the principal adverse impacts of the
investment decision on sustainability factors (PAls or PAl indicators) in accordance with
Article 7 (1) (a) of Regulation (EU) 2019/2088 (Disclosure Regulation), as well as an additional
climate-related indicator (“Companies without carbon emission reduction initiatives”) and
two additional social indicators (“Lack of a human rights policy” and “Lack of anti-corruption
and anti-bribery policies”) in the investment process.

The identification, prioritisation and evaluation of the principal adverse impacts is carried out
using specific ESG analyses that are prepared individually for invested issuers/guarantors and
are taken into account in the risk/reward profile of the company analyses. The PAl indicators
are prioritised according to relevance, severity of negative impacts, and data availability. The
evaluation is not based on rigid bandwidths or thresholds that companies must meet or
achieve; rather, the focus is on whether there is a positive development in how they are
managing the PAl indicators.
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The consideration of PAIs also serves to achieve the environmental and social characteristics
promoted by Flossbach von Storch - Multi Asset - Growth:

As part of the engagement policy, efforts are made to reduce particularly negative impacts for,
among others, the indicators of greenhouse gas emissions (Scope 1 and 2) and serious
violations of the UN Global Compact Principles and OECD Guidelines for Multinational
Enterprises. This means that, if one of the portfolio companies does not adequately manage
the indicators identified as particularly negative, this is addressed with the company and an
attempt is made to work towards a positive development over an appropriate period of time.
If management does not take the necessary steps for improvement to a sufficient extent
during this time, the fund management will use its voting rights in this regard, or reduce or
sell the investment. In addition, exclusions such as producing and/or selling controversial
weapons and mining and/or selling coal may contribute to a reduction or avoidance of
individual adverse sustainability impacts.

Due to the insufficient quality and coverage of the data, so-called Scope 3 emissions are not

taken into account in the PAl indicator of greenhouse gas emissions. Similarly, the data point
“Energy production of non-renewable sources” is not taken into account in the PAl indicator
“Non-renewable energy consumption and production”. The fund manager will continuously
monitor data coverage and, if deemed feasible, include it in its investment and engagement
process.

O No

What investment strategy does this financial product follow?

The general investment policy and investment strategy of Flossbach von Storch - Multi Asset - Growth
is defined in Annex 7a and is based on the generally applicable sustainability approach of ESG
integration, participation and voting of the Flossbach von Storch Group, as well as exclusion criteria
and consideration of the principal adverse impacts of the investment decision on sustainability factors
(as described above).

Sustainability factors are comprehensively integrated into a multi-stage investment process.
Sustainability factors include aspects related to environmental, social and employee matters, respect
for human rights, and anti-corruption and anti-bribery matters, such as PAl indicators and other ESG
controversies.

As part of a specific ESG analysis, sustainability factors are reviewed for their potential opportunities
and risks, and an assessment is made to the best of our knowledge and belief as to whether or not a
company stands out negatively in terms of its environmental and social activities and how it manages
them. Each of the factors is considered from the perspective of a long-term investor to ensure that
none of these aspects have a negative impact on the long-term success of an investment.

The findings of the ESG analysis are taken into account in the risk/reward profile of the company
analyses. Only if there are no serious sustainability conflicts that jeopardise the future potential of a
company orissuer is an investment idea entered in the focus list (for equities) or guarantor list (for
bonds), thus becoming a potential investment. The fund managers can only invest in securities that are
on the internal focus or guarantor list. This principle ensures that invested securities have passed the
in-house analysis process and comply with the common understanding of quality.

In connection with active participation as a shareholder, Flossbach von Storch follows a fixed
engagement policy and guidelines for exercising voting rights. The developments of the portfolio
investments are monitored and analysed in this context. If one of the portfolio companies does not
adequately manage the sustainability factors identified as particularly negative, which can have a long-
term impact on business development, this is addressed directly with the company and an attempt s
made to work towards a positive development. Flossbach von Storch sees itself as a constructive
sparring partner (where possible) or as a corrective partner (where necessary) that makes appropriate
suggestions and supports management in the implementation. If management does not take the
necessary steps to create a sufficiently sustainable business model, the fund management will use its
voting rights in this regard, or reduce or sell the investment.
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What are the binding elements of the investment strategy used to select
the investments to attain each of the environmental or social
characteristics promoted by this financial product?

In the area of environmental and social characteristics, the sub-fund only makes investments
in companies that comply with the following exclusion criteria:

. Controversial weapons (turnover tolerance < 0%)

. Producing and/or selling armaments (turnover tolerance < 10%)

. Producing tobacco products (turnover tolerance < 5%)

. Mining and/or selling coal (turnover tolerance < 30%)

. No serious violations of the UN Global Compact

In addition, sovereign issuers with an insufficient score according to the Freedom House Index
classification (classification “not free”) are excluded.

The sub-fund shall ensure responsible management of the following PAl indicators:
Greenhouse gas emissions (Scope 1 and 2), greenhouse gas emission intensity and carbon
footprint based on Scope 1 and 2, as well as the consumption and production of non-
renewable energies (focused only on data point “Energy consumption”). In addition, attention
is paid to violations of the principles of the UN Global Compact, violations of the OECD
Guidelines for Multinational Enterprises and the processes in place to comply with these
principles and guidelines.

What is the committed minimum rate to reduce the scope of the
investments considered prior to the application of that investment
strategy?

Not applicable. The sub-fund does not commit to reducing the investment portfolio by a
certain minimum rate.

What is the policy to assess good governance practices of the investee
companies?

Flossbach von Storch pays particular attention to corporate governance in its analysis process,
as this is responsible for the sustainable development of the company. This also requires

responsible management of environmental and social factors that contribute to the long-
term success of the company.

within the framework of the multi-stage analysis process, an in-house review is carried out to

ensure that investments are made in companies that demonstrate good governance

practices. This includes addressing the following questions:

. Does management properly and sufficiently take into account environmental, social and
economic conditions?

. Do the (employed) managers act responsibly and with a view to the future?

In addition, the guidelines on the exercise of voting rights define critical factors that can stand
in the way of good governance and that must be taken into account in principle when
attending general and shareholders’ meetings.

What is the asset allocation planned for this financial product?

Depending on the market situation and appraisal by the fund management, the sub-fund generally has
the possibility to invest in equities, bonds, money market instruments, certificates, derivatives, other
structured products (e.g. reverse convertible bonds, warrant-linked bonds, convertible bonds), target
funds, cash and fixed-term deposits. The certificates are for legally permitted underlying instruments,
such as equities, bonds, investment fund units, financial indices and currencies. Details of the
individual, product-specific limits can be found in the Investment Policy in Annex 7a.

The planned asset allocation is as follows.
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Taxonomy-aligned
activities are
expressed as a share
of:

- turnover reflecting
the share of revenue
from green activities
of investee companies
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(CapEx) showing the
green investments
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companies, e.g. for a
transition to a green
economy.

- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

#1 Aligned with E/S characteristics:

Atleast 51 per cent will be invested in transferable securities and money market instruments. These
portfolio assets as well as derivatives for investment purposes and possible target fund investments are
subject to ongoing screening with regard to the aforementioned exclusion criteria and PAl indicators.

#2 Other:

The remaining investment portion relates to liquid assets (esp. cash to service short-term payment
obligations), derivatives (esp. forward exchange transactions for hedging purposes) and, for further
diversification, indirect investments in precious metals, solely gold certificates. The options of
investing indirectly in precious metals exclude physical deliveries.

#1

Aligned with
E/S characteristics

Investments

#1B Other E/S
characteristics

#2
Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

Derivatives are used to achieve the sub-fund’s investment objectives, both for investment and
hedging purposes. Where these are used for investment purposes, they take into account the
environmental and social characteristics promoted by the sub-fund. This does not include
derivatives on indices. Where these are used for hedging purposes, they are not used to
achieve the environmental and social characteristics.

(&5, Towhat minimum extent are sustainable investments with an

environmental objective aligned with the EU Taxonomy?

The investments underlying Flossbach von Storch - Multi Asset - Growth do not contribute to
achieving an environmental objective pursuant to Article 9 of Regulation (EU) 2020/852 (EU
Taxonomy). The minimum proportion of environmentally sustainable investments made in
accordance with the EU Taxonomy is O per cent.

The main objective of the sub-fund is to contribute to the pursuit of the environmental and
social characteristics. Therefore, this sub-fund does not currently commit to investing a
minimum proportion of its total assets in environmentally sustainable economic activities as
defined in Article 3 of the EU Taxonomy. This also concerns information on investments in
economic activities classified as enabling or transitional activities under Article 16 or 10(2) of
the EU Taxonomy.
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To comply with the EU
Taxonomy,

the criteria for fossil
gas include
limitations on
emissions and
switching to
renewable power or
low-carbon fuels by
the end of 2035. For
nuclear energy, the
criteria include
comprehensive safety
and waste
management rules.

Enabling activities
directly enable other
activities to make a
substantial
contribution to an
environmental
objective.

Transitional activities
are activities for which
low-carbon
alternatives are not
yet available and
among others have
greenhouse gas
emission levels
corresponding to the
best performance.

% are sustainable
investments with an
environmental
objective that do not
take into account the
criteria for
environmentally
sustainable economic
activities under the EU
Taxonomy.

Does the financial product invest in fossil gas and/or nuclear energy
related activities that comply with the EU Taxonomy'?

O] Yes:
O In fossil gas O In nuclear energy
No
The sub-fund does not aim to make any taxonomy-aligned investments in fossil gas or nuclear
energy.

The two graphs below show in green the minimum percentage of investments that are aligned
with the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy
alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all
the investments of the financial product including sovereign bonds, while the second graph
shows the Taxonomy alighment only in relation to the investments of the financial product
other than sovereign bonds.

1. Taxonomy-alignment of 2.Taxonomy-alignment of
investments including sovereign investments excluding sovereign
bonds* bonds*
Taxonomy-aligned: Taxonomy-aligned:
Fossil gas Fossil gas

=Taxonomy-aligned:

=Taxonomy-aligned:
Nuclear

Nuclear

=Taxonomy-aligned (no

0% =Taxonomy-aligned (no 100% 0%
fossil gas & nuclear)

fossil gas & nuclear)

=Non Taxonomy- = Non Taxonomy-
aligned aligned

*

For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

What is the minimum share of investments in transitional and enabling
activities?

Not applicable. Flossbach von Storch — Multi Asset — Growth promotes E/S characteristics but
does not make sustainable investments.

>, What is the minimum share of sustainable investments with an
/environmental objective that are not alighed with the EU Taxonomy?

Not applicable. Flossbach von Storch — Multi Asset — Growth promotes E/S characteristics but
does not make sustainable investments.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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i |‘ ' What is the minimum share of socially sustainable investments?

Not applicable. Flossbach von Storch — Multi Asset —- Growth promotes E/S characteristics but
does not make sustainable investments.

What investments are included under “#2 Other”, what is their
' purpose and are there any minimum environmental or social
safeguards?

The following investments for the sub-fund fall under “#2 Other”:

Liquid assets are used primarily in the form of cash to service short-term payment obligations.
No environmental or social minimum safeguards are defined here.

Derivatives used for hedging purposes and derivatives on indices used for investment
purposes. No environmental or social minimum safeguards are defined here.

Indirect investments in precious metals, currently exclusively gold certificates, are used for
further diversification. The social minimum safeguards relate to compliance with London
Bullion Market Association’s (LBMA) Responsible Gold Guidance. These are only sourced from
partners who are committed to adhering to these guidelines. This Guidance aims to prevent
gold from contributing to systematic or widespread human rights abuses, conflict financing,
money laundering or terrorist financing.

Investments in target funds are used for further diversification. When selecting target funds,
the environmental and social characteristics promoted by this sub-fund will be considered.

Is a specificindex designhated as a reference benchmark to determine
whether this financial product is aligned with the environmental and/or
social characteristics that it promotes?

Not applicable. Flossbach von Storch — Multi Asset - Growth promotes E/S characteristics but does not
designate an index as a reference benchmark.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial
product?

Not applicable.

How is the alighment of the investment strategy with the methodology
of the index ensured on a continuous basis?
Not applicable.

How does the designated index differ from a relevant broad market
index?
Not applicable.

Where can the methodology used for the calculation of the designated
index be found?
Not applicable.
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Where can | find more product specific information online?

More product-specific information can be found on the website:
www.fvsinvest.lujesg
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ANNEX 8a

Flossbach von Storch - Foundation Defensive

This sub-fund promotes environmental and social characteristics within the meaning of Article 8 of Regulation (EU)
2019/2088 (Disclosure Regulation).

Investment objectives

The objective of the investment policy of Flossbach von Storch - Foundation Defensive (“sub-fund”) is to achieve
reasonable growth in the sub-fund currency while taking into consideration the risk involved for the investors and
sustainability principles. The investment strategy is defined based on fundamental analyses of the global financial markets.
The criteria used to selectinvestments are value, the risk-return ratio and sustainability. The sub-fund is actively managed.
The fund manager chooses, regularly reviews and, if necessary, adjusts the composition of the portfolio in accordance
with the criteria specified in the investment policy. No index is used for comparison purposes.

The performance of the sub-fund’s respective unit classes is indicated in the relevant key information document.

As a general rule, past results offer no guarantee of future performance. We cannot guarantee that the objectives of
the investment policy will be achieved.

Investment policy
Subject to Article 4 of the management regulations, the following provisions shall apply to the sub-fund:

When making investment decisions for the sub-fund, the fund manager shall take into account the requirements of the
sustainability policy of the Management Company and the criteria it contains, as specified in detail in the “Sustainability
policy” section. Flossbach von Storch follows a holistic sustainability approach across the group: As a long-term investor,
Flossbach von Storch attaches importance to companies dealing responsibly with their environmental and social
footprint and actively counteracting negative impacts of their activities. To be able to recognise negative impacts at an
early stage, the handling of investments with their ecological and social footprint is examined and evaluated. For this
purpose, certain environmental and social characteristics are taken into account in the investment strategy and, where
possible or necessary, positive development is worked towards. Specifically, this means: among other things, portfolio
companies are checked for set climate targets and progress is monitored on the basis of certain sustainability indicators.

Furthermore, Flossbach von Storch applies group-wide exclusion criteria for social and environmental characteristics.
These include the exclusion of investments in companies with certain business models. This includes, for example,
controversial weapons.

A binding engagement policy is also implemented to work towards positive development in the event of particularly
severe negative impacts on certain sustainability factors in investments. This could be, but is not limited to, the topic area
of greenhouse gas emissions and social issuesjfemployment.

Depending on the market situation and appraisal by the fund management, it generally has the option to invest worldwide
in equities, money market instruments, certificates, bonds of all kinds, including zero coupon bonds and variable interest
securities, and other structured products (e.g. reverse convertible bonds, warrant-linked bonds, convertible bonds), target
funds, derivatives, cash and fixed-term deposits that are listed on a stock exchange or traded on another regulated market
that is recognised, takes place regularly, and is open to the public, provided the above-mentioned requirements are
satisfied. The certificates are for legally permitted underlying instruments, such as equities, bonds, investment fund units,
financial indices and currencies. The equity quota is limited to a maximum of 35 per cent of net sub-fund assets.
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The sub-fund may invest up to 20 per cent of its net assets indirectly in precious metals.

Such investments may be made via:
. Delta-1 certificates on precious metals (gold, silver, platinum)
. Listed closed-end funds on precious metals (gold, silver, platinum)

Delta-1 certificates are securities within the meaning of Article 2 of the Grand-Ducal Regulation of 08 February 2008.

In the interests of risk diversification, no more than 10 per cent of the sub-fund’s net assets may be invested indirectly in
one precious metal. The aforementioned options of investing indirectly in precious metals exclude physical deliveries.

In general, the investment in liquid assets is limited to 20 per cent of the sub-fund’s net assets, but a breach of this
requirement will be tolerated in the short term in the event of exceptionally unfavourable market conditions and if it is
deemed appropriate while still safeguarding investor interests.

Units in UCITS or other UCI (“target funds”) will be acquired only up to a maximum limit of 10 per cent of the sub-fund
assets, making the sub-fund eligible as a target fund. The target funds that can be acquired for the sub-fund are limited to
those that must also observe rules corresponding to those in the sustainability policy.

The use of derived financial instruments (“derivatives”) is planned in order to achieve the aforementioned investment
objectives, as well as for investment and hedging purposes. In addition to option rights, this includes, inter alia, swaps and
futures contracts on securities, money market instruments, financial indices within the meaning of Article 9 (1) of Directive
2007/16/EC and Article XlII of ESMA Guidelines 2014/937, interest rates, exchange rates and currencies. Derivatives may be
used only within the limits outlined in Article 4 of the management regulations. Further details on techniques and
instruments can be found in the sales prospectus in the chapter titled “Information on derivatives and other techniques
and instruments”.

For this sub-fund, the Management Company will not conclude total return swaps or other derivatives with the same
characteristics.

Information about the environmental and social characteristics promoted by the sub-fund and their implementation in
the investment policy is set out in Annex 8b of the sales prospectus.

Risk profile of the sub-fund

Risk profile - conservative (further details can be found in the sales prospectus in the chapter titled “Risk warnings”, in the
“Risk profiles” section)

Risk profile of the typical investor

Medium-term (further details can be found in the sales prospectus in the chaptertitled “Risk warnings”, in the “Risk profiles”
section)
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Further information

Unit class SI Unit class SR Unit class R Unit class RT Unitclass|
ISIN LU0323577766 LU1484808933 LU2243568388 LU2243568461 LU2243568628
Securities ID no. (WKN) AOM43S A2AQ5Y A2QFWV A2QFWW A2QFWY
Initial subscription period The assets of another 10 November 10 November 10 November
02 January 2017
(Luxembourg) fund ~ 2020 2020 2020
managed by the 09 January 2017

Management Company were 05 January 2021 | 05January 2021 | 05 January 2021
Initial unit value transferred to this sub-fund EUR 100 EUR 100 EUR 100 EUR 100
(The initial issue price corresponds to the
initial unit value plus the subscription fee) with effect from 30
Payment of the initial issue price December 2016. 11 January 2017 07 January 2021 07 January 2021 07 January 2021
Sub-fund currency EUR
Unit class currency EUR

Unit class IT Unit class HT Unit class H
ISIN LU2243568891 LU2243569279 LU2634693308
Securities ID no. (WKN) A2QFWZ A2QFW2 A3EMD2
Initial subscription period 10 November 2020 10 November 2020 27 June 2023
05 January 2021 05 January 2021

Initial unit value o EUR 100 EUR 100 EUR 100
(The initial issue price corresponds to the initial
unit value plus the subscription fee)
Payment of the initial issue price 07 January 2021 07 January 2021 29 June 2023
Sub-fund currency EUR
Unit class currency EUR

Further information on the unit classes can be found in Annex 1 to this sales prospectus, “Unit classes”.

The sub-fund is established for an indefinite period of time.

Costs which can be reimbursed from the sub-fund assets

Detailed information on remuneration can be found in Annex 2 to the sales prospectus, “Statement of fees and costs”.
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ANNEX 8b Flossbach von Storch - Foundation Defensive - pre-contractual disclosure

Pre-contractual disclosure for the financial products referred to in Article 8, paragraphs 1, 2 and 2a, of
Regulation (EU) 2019/2088 and Article 6, first paragraph, of Regulation (EU) 2020/852

Sustainable

investment means an

investmentin an

economic activity that

contributes to an
environmental or
social objective,
provided that the
investment does not
significantly harm any
environmental or
social objective and
that the investee
companies follow
good governance
practices.

The EU Taxonomy is a
classification system
laid down in
Regulation (EU)
2020/852 establishing
a list of
environmentally
sustainable
economic activities.
That Regulation does
notinclude alist of
socially sustainable
economic activities.
Sustainable
investments with an
environmental
objective might be
aligned with the
Taxonomy or not.
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Product name:
Flossbach von Storch -
Foundation Defensive

Legal entity identifier:
529900N4KN34AR3BN383

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

O It will make @ minimum of O
sustainable investments with
an environmental objective:
%

It promotes Environmental/Social

(E/S) characteristics and while it
does not have as its objective a
sustainable investment, it will

O ineconomic activities that qualify as have a minimum proportion
environmentally sustainable under of 0% of sustainable investments

the EU Taxonomy 0 with an environmental objective in

economic activities that qualify as
environmentally sustainable under the
EU Taxonomy

O ineconomic activities that do not

qualify as environmentally
sustainable under the EU Taxonomy

O with an environmental objective in
economic activities that do not qualify
as environmentally sustainable under
the EU Taxonomy

O withasocial objective

It promotes E/S characteristics, but

will not make any sustainable
investments.

O Itwill make a minimum of

sustainable investments with a
social objective: %

What environmental and/or social characteristics are promoted by this
financial product?

Flossbach von Storch follows a holistic sustainability approach across the group: As a long-term
investor, Flossbach von Storch attaches importance to portfolio companies managing their
environmental and social footprint responsibly and actively counteracting negative impacts of their
activities. To be able to recognise negative impacts at an early stage, the handling of investments with
their ecological and social footprint is examined and evaluated. For this purpose, certain
environmental and social characteristics are taken into account in the investment strategy and, where
possible or necessary, positive development is worked towards.

The following environmental and social characteristics are promoted as part of the investment strategy:

Flossbach von Storch - Foundation Defensive implements exclusion criteria with social and
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Sustainability
indicators measure
how the
environmental or
social characteristics
promoted by the
financial product are
attained.

environmental characteristics. This means, for example, excluding investments in companies with
certain business models. A list of the exclusion criteria can be found in the section “What sustainability
indicators are used to measure the attainment of each of the environmental or social characteristics
promoted by this financial product?”.

In addition, an engagement policy is implemented as part of the investment strategy in order to be
able to work towards a positive development in the event of particularly severe negative impacts on
certain sustainability factors in investments. The engagement policy covers the following areas in
particular: greenhouse gas emissions and social issues/employment.

What sustainability indicators are used to measure the attainment of
each of the environmental or social characteristics promoted by this

financial product?

In order to achieve the environmental and social characteristics promoted by Flossbach von
Storch - Foundation Defensive, the following sustainability indicators are considered.

The exclusions are applied based on turnover thresholds. Investments are excluded in
companies that generate

e  >0%of their turnover from controversial weapons,

e  >10% of their turnover from producing and/or selling armaments,
e >5%oftheir turnover from producing tobacco products,

e >30%of their turnover mining and/or selling coal,

¢ >5% of their turnover from offering gambling services,

e >5%of their turnover from producing alcoholic beverages.

Companies that commit serious violations of the principles of the UN Global Compact with no
positive outlook are also excluded. If there is no improvement in the circumstances leading to
the serious violation, a disinvestment should generally take place. Furthermore, state issuers
that are considered “not free” according to the Freedom House Index are excluded.

The exclusion list is continuously assessed and updated monthly based on internal and
external ESG research data. Compliance with the exclusion criteria is monitored both before
an investment is made and on an ongoing basis while the investment is held.

In order to measure potential severe negative environmental/social impacts of portfolio
companies’ activities, Flossbach von Storch takes into account the so-called “principal adverse
impacts” (PAls) pursuant to Article 7 (1) (a) of Regulation (EU) 2019/2088 (Disclosure
Regulation) as part of the investment process.

Flossbach von Storch - Foundation Defensive has a particular focus on the following PAI
indicators: Greenhouse gas emissions (Scope 1 and 2), greenhouse gas emission intensity and
carbon footprint based on Scope 1 and 2, as well as the consumption of non-renewable
energies. Portfolio companies are also reviewed for set climate targets and progress is
monitored on the basis of the above sustainability indicators. In addition, attention is paid to
violations of the principles of the UN Global Compact, violations of the OECD Guidelines for
Multinational Enterprises and the processes in place to comply with these principles and
guidelines. The indicators are prioritised according to relevance, severity of negative impacts,
and data availability. The evaluation is not based on rigid bandwidths or thresholds that
companies must meet or achieve; rather, the focus is on whether there is a positive
developmentin how they are managing the indicators or if they are working towards this
where possible and necessary. More detailed information is provided below in the section
“Does this financial product consider principal adverse impacts on sustainability factors?”.

Due to the insufficient quality and coverage of the data, so-called Scope 3 emissions are not

taken into accountin the PAl indicator of greenhouse gas emissions. Similarly, the data point
“Energy production of non-renewable sources” is not taken into account in the PAl indicator
“Non-renewable energy consumption and production”. The fund manager will continuously
monitor data coverage and, if deemed feasible, include it in its investment and engagement
process.
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Principal adverse
impacts are the most
significant negative
impacts of investment
decisions on
sustainability factors
relating to
environmental, social
and employee
matters, respect for
human rights,
anti-corruption and
anti-bribery matters

What are the objectives of the sustainable investments that the financial
product partially intends to make and how does the sustainable

investment contribute to such objectives?

Not applicable. Flossbach von Storch — Foundation Defensive promotes E[S characteristics but
does not make sustainable investments.

How do the sustainable investments that the financial product partially
intends to make not cause significant harm to any environmental or

social sustainable investment objective?

Not applicable. Flossbach von Storch - Foundation Defensive promotes E/S characteristics but
does not make sustainable investments.

How have the indicators for adverse impacts on sustainability

factors been taken into account?
Not applicable.

How are the sustainable investments aligned with the OECD
Guidelines for Multinational Enterprises and the UN Guiding
Principles on Business and Human Rights? Details:

Not applicable.

The EU Taxonomy sets out a “do no significant harm” principle by which Taxonomy-aligned
investments should not significantly harm EU Taxonomy objectives and is accompanied by
specific EU criteria.

The “do no significant harm” principle applies only to those investments underlying the
financial product that take into account the EU criteria for environmentally sustainable
economic activities. The investments underlying the remaining portion of this financial
product do not take into account the EU criteria for environmentally sustainable economic
activities.

Any other sustainable investments must also not significantly harm any environmental or
social objectives.

Does this financial product consider principal adverse impacts on
sustainability factors?

Yes

Flossbach von Storch - Foundation Defensive considers the principal adverse impacts of the
investment decision on sustainability factors (PAIs or PAl indicators) in accordance with
Article 7 (1) (a) of Regulation (EU) 2019/2088 (Disclosure Regulation), as well as an additional
climate-related indicator (“Companies without carbon emission reduction initiatives”) and
two additional social indicators (“Lack of a human rights policy” and “Lack of anti-corruption
and anti-bribery policies”) in the investment process.

The identification, prioritisation and evaluation of the principal adverse impacts is carried out
using specific ESG analyses that are prepared individually for invested issuers/guarantors and
are taken into account in the risk/reward profile of the company analyses. The PAl indicators
are prioritised according to relevance, severity of negative impacts, and data availability. The
evaluation is not based on rigid bandwidths or thresholds that companies must meet or
achieve; rather, the focus is on whether there is a positive development in how they are
managing the PAl indicators.
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The consideration of PAIs also serves to achieve the environmental and social characteristics
promoted by Flossbach von Storch - Foundation Defensive:

As part of the engagement policy, efforts are made to reduce particularly negative impacts for,
among others, the indicators of greenhouse gas emissions (Scope 1 and 2) and serious
violations of the UN Global Compact Principles and OECD Guidelines for Multinational
Enterprises. This means that, if one of the portfolio companies does not adequately manage
the indicators identified as particularly negative, this is addressed with the company and an
attempt is made to work towards a positive development over an appropriate period of time.
If management does not take the necessary steps for improvement to a sufficient extent
during this time, the fund management will use its voting rights in this regard, or reduce or
sell the investment. In addition, exclusions such as producing and/or selling controversial
weapons and mining and/or selling coal may contribute to a reduction or avoidance of
individual adverse sustainability impacts.

Due to the insufficient quality and coverage of the data, so-called Scope 3 emissions are not

taken into account in the PAl indicator of greenhouse gas emissions. Similarly, the data point
“Energy production of non-renewable sources” is not taken into account in the PAl indicator
“Non-renewable energy consumption and production”. The fund manager will continuously
monitor data coverage and, if deemed feasible, include it in its investment and engagement
process.

O No

What investment strategy does this financial product follow?

The general investment policy and investment strategy of Flossbach von Storch - Foundation Defensive
is defined in Annex 8a and is based on the generally applicable sustainability approach of ESG
integration, participation and voting of the Flossbach von Storch Group, as well as exclusion criteria
and consideration of the principal adverse impacts of the investment decision on sustainability factors
(as described above).

The investment
strategy guides
investment decisions
based on factors such

as investment
objectives and risk Sustainability factors are comprehensively integrated into a multi-stage investment process.

tolerance. Sustainability factors include aspects related to environmental, social and employee matters, respect
for human rights, and anti-corruption and anti-bribery matters, such as PAl indicators and other ESG
controversies.

As part of a specific ESG analysis, sustainability factors are reviewed for their potential opportunities
and risks, and an assessment is made to the best of our knowledge and belief as to whether or not a
company stands out negatively in terms of its environmental and social activities and how it manages
them. Each of the factors is considered from the perspective of a long-term investor to ensure that
none of these aspects have a negative impact on the long-term success of an investment.

The findings of the ESG analysis are taken into account in the risk/reward profile of the company
analyses. Only if there are no serious sustainability conflicts that jeopardise the future potential of a
company or issuer is an investment idea entered in the focus list (for equities) or guarantor list (for
bonds), thus becoming a potential investment. The portfolio managers can only invest in securities
that are on the internal focus or guarantor list. This principle ensures that invested securities have
passed the in-house analysis process and comply with the common understanding of quality.

In connection with active participation as a shareholder, Flossbach von Storch follows a fixed
engagement policy and guidelines for exercising voting rights. The developments of the portfolio
investments are monitored and analysed in this context. If one of the portfolio companies does not
adequately manage the sustainability factors identified as particularly negative, which can have a long-
term impact on business development, this is addressed directly with the company and an attempt is
made to work towards a positive development. Flossbach von Storch sees itself as a constructive
sparring partner (where possible) or as a corrective partner (where necessary) that makes appropriate
suggestions and supports management in the implementation. If management does not take the
necessary steps to create a sufficiently sustainable business model, the fund management will use its
voting rights in this regard, or reduce or sell the investment.
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Good governance
practices include
sound management
structures, employee
relations,
remuneration of staff
and tax compliance.
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Asset allocation
describes the share of
investments in
specific assets.

What are the binding elements of the investment strategy used to select
the investments to attain each of the environmental or social
characteristics promoted by this financial product?

In the area of environmental and social characteristics, the sub-fund only makes investments
in companies that comply with the following exclusion criteria:

. Controversial weapons (turnover tolerance < 0%)

. Producing and/or selling armaments (turnover tolerance < 10%)

. Producing tobacco products (turnover tolerance < 5%)

. Mining and/or selling coal (turnover tolerance < 30%)

. Offering gambling services (turnover tolerance < 5%)

. Producing alcoholic beverages (turnover tolerance < 5%)

. No serious violations of the UN Global Compact

In addition, sovereign issuers with an insufficient score according to the Freedom House Index
classification (classification “not free”) are excluded.

The sub-fund shall ensure responsible management of the following PAl indicators:
Greenhouse gas emissions (Scope 1 and 2), greenhouse gas emission intensity and carbon
footprint based on Scope 1 and 2, as well as the consumption and production of non-
renewable energies (focused only on data point “Energy consumption”). In addition, attention
is paid to violations of the principles of the UN Global Compact, violations of the OECD
Guidelines for Multinational Enterprises and the processes in place to comply with these
principles and guidelines.

What is the committed minimum rate to reduce the scope of the
investments considered prior to the application of that investment
strategy?

Not applicable. The sub-fund does not commit to reducing the investment portfolio by a
certain minimum rate.

What is the policy to assess good governance practices of the investee
companies?

Flossbach von Storch pays particular attention to corporate governance in its analysis process,
as this is responsible for the sustainable development of the company. This also requires

responsible management of environmental and social factors that contribute to the long-
term success of the company.

Wwithin the framework of the multi-stage analysis process, an in-house review is carried out to

ensure that investments are made in companies that demonstrate good governance

practices. This includes addressing the following questions:

. Does management properly and sufficiently take into account environmental, social and
economic conditions?

. Do the (employed) managers act responsibly and with a view to the future?

In addition, the guidelines on the exercise of voting rights define critical factors that can stand
in the way of good governance and that must be taken into account in principle when
attending general and shareholders’ meetings.

What is the asset allocation planned for this financial product?

Depending on the market situation and appraisal by the fund management, the sub-fund generally has
the possibility to invest in equities, bonds, money market instruments, certificates, derivatives, other
structured products (e.g. reverse convertible bonds, warrant-linked bonds, convertible bonds), target
funds, cash and fixed-term deposits. The certificates are for legally permitted underlying instruments,
such as equities, bonds, investment fund units, financial indices and currencies. Details of the
individual, product-specific limits can be found in the Investment Policy in Annex 8a.

The planned asset allocation is as follows.
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Taxonomy-aligned
activities are
expressed as a share
of:

- turnover reflecting
the share of revenue
from green activities
of investee companies
- capital expenditure
(CapEx) showing the
green investments
made by investee
companies, e.g. for a
transition to a green
economy.

- operational
expenditure (OpEx)
reflecting green
operational activities
of investee
companies.

To comply with the EU
Taxonomy,

#1 Aligned with E/S characteristics:

Atleast 51 per cent will be invested in transferable securities and money market instruments. These
portfolio assets as well as derivatives for investment purposes and possible target fund investments are
subject to ongoing screening with regard to the aforementioned exclusion criteria and PAl indicators.

#2 Other:

The remaining investment portion relates to liquid assets (esp. cash to service short-term payment
obligations), derivatives (esp. forward exchange transactions for hedging purposes) and, for further
diversification, indirect investments in precious metals, solely gold certificates. The options of
investing indirectly in precious metals exclude physical deliveries.

#1
Aligned with

E/S characteristics

#1B Other E/S
characteristics

Investments

#2
Other

#1 Aligned with E/S characteristics includes the investments of the financial product used to attain
the environmental or social characteristics promoted by the financial product.

#2 Other includes the remaining investments of the financial product which are neither aligned with
the environmental or social characteristics, nor are qualified as sustainable investments.

The category #1 Aligned with E/S characteristics covers:

- The sub-category #1B Other E/S characteristics covers investments aligned with the
environmental or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social
characteristics promoted by the financial product?

Derivatives are used to achieve the sub-fund’s investment objectives, both for investment and
hedging purposes. Where these are used for investment purposes, they take into account the
environmental and social characteristics promoted by the sub-fund. This does not include
derivatives on indices. Where these are used for hedging purposes, they are not used to
achieve the environmental and social characteristics.

(&5, To what minimum extent are sustainable investments with an

environmental objective aligned with the EU Taxonomy?

The investments underlying Flossbach von Storch - Foundation Defensive do not contribute
to achieving an environmental objective pursuant to Article 9 of Regulation (EU) 2020/852 (EU
Taxonomy). The minimum proportion of environmentally sustainable investments made in
accordance with the EU Taxonomy is O per cent.

The main objective of the sub-fund is to contribute to the pursuit of the environmental and
social characteristics. Therefore, this sub-fund does not currently commit to investing a
minimum proportion of its total assets in environmentally sustainable economic activities as
defined in Article 3 of the EU Taxonomy. This also concerns information on investments in
economic activities classified as enabling or transitional activities under Article 16 or 10(2) of
the EU Taxonomy.
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the criteria for fossil Does the financial product invest in fossil gas and/or nuclear energy

%as.'nc.'“de related activities that comply with the EU Taxonomy'?
imitations on

emissions and ] Yes:

switching to

renewable power or O In fossil gas O In nuclear energy

low-carbon fuels by

the end of 2035. For No

nuclear energy, the The sub-fund does not aim to make any taxonomy-aligned investments in fossil gas or nuclear
criteria include energy.

comprehensive safety

and waste

management rules. The two graphs below show in green the minimum percentage of investments that are aligned

with the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy

alignment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all

the investments of the financial product including sovereign bonds, while the second graph

shows the Taxonomy alighment only in relation to the investments of the financial product
Enabling activities other than sovereign bonds.

directly enable other

S 1. Taxonomy-alignment of 2.Taxonomy-alignment of
activities to make a investments including sovereign investments excluding sovereign
substantial bonds* bonds*

: : Taxonomy-aligned: Taxonomy-aligned:
con.trlbqun toan Fhesiilgas Fossil gas
environmental
objective. =Taxonomy-aligned: =Taxonomy-aligned:

Nuclear Nuclear

Transitional activities =Taxonomy-aligned (no 0%  =Taxonomy-aligned (no 100% 0%
are activities for which fossll gas & nuclear) fossil gas & nuclear)
low-carbon =Non Taxonomy- = Non Taxonomy-
alternatives are not aligned aligned

yet available and
among others have
greenhouse gas
emission levels
corresponding to the What is the minimum share of investments in transitional and enabling
best performance. activities?

Not applicable. Flossbach von Storch - Foundation Defensive promotes E/S characteristics but
does not make sustainable investments.

*

For the purpose of these graphs, ‘sovereign bonds’ consist of all sovereign exposures.

> What is the minimum share of sustainable investments with an

& are sustainable )
'- ’ environmental objective that are not alighed with the EU Taxonomy?

investments with an
environmental

objective that do not Not applicable. Flossbach von Storch - Foundation Defensive promotes E/S characteristics but
take into account the does not make sustainable investments.
criteria for

environmentally
sustainable economic
activities under the EU
Taxonomy.

:j |-' ‘ I What is the minimum share of socially sustainable investments?

Not applicable. Flossbach von Storch - Foundation Defensive promotes E/S characteristics but
does not make sustainable investments.

1 Fossil gas and/or nuclear related activities will only comply with the EU Taxonomy where they contribute to limiting climate change (“climate change mitigation”)
and do not significantly harm any EU Taxonomy objective - see explanatory note in the left-hand margin. The full criteria for fossil gas and nuclear energy economic
activities that comply with the EU Taxonomy are laid down in Commission Delegated Regulation (EU) 2022/1214.
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Reference
benchmarks are
indexes to measure
whether the financial
product attains the
environmental or
social characteristics
that they promote.

What investments are included under “#2 Other”, what is their
' purpose and are there any minimum environmental or social
safeguards?

The following investments for the sub-fund fall under “#2 Other”:

Liquid assets are used primarily in the form of cash to service short-term payment obligations.
No environmental or social minimum safeguards are defined here.

Derivatives used for hedging purposes and derivatives on indices used for investment
purposes. No environmental or social minimum safeguards are defined here.

Indirect investments in precious metals, currently exclusively gold certificates, are used for
further diversification. The social minimum safeguards relate to compliance with London
Bullion Market Association’s (LBMA) Responsible Gold Guidance. These are only sourced from
partners who are committed to adhering to these guidelines. This Guidance aims to prevent
gold from contributing to systematic or widespread human rights abuses, conflict financing,
money laundering or terrorist financing.

Investments in target funds are used for further diversification. When selecting target funds,
the environmental and social characteristics promoted by this sub-fund will be considered.

Is a specific index designated as a reference benchmark to determine
' whether this financial product is aligned with the environmental and/or
social characteristics that it promotes?

Not applicable. Flossbach von Storch - Foundation Defensive promotes E/S characteristics but does not
designate an index as a reference benchmark.

How is the reference benchmark continuously aligned with each of the
environmental or social characteristics promoted by the financial
product?

Not applicable.

How is the alignment of the investment strategy with the methodology
of the index ensured on a continuous basis?
Not applicable.

How does the designated index differ from a relevant broad market
index?
Not applicable.

Where can the methodology used for the calculation of the designated
index be found?
Not applicable.

| Where can I find more product specific information online?

More product-specific information can be found on the website:
www.fvsinvest.lu/esg-foundation/
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ANNEX 9a

Flossbach von Storch - Foundation Growth

This sub-fund promotes environmental and social characteristics within the meaning of Article 8 of Regulation (EU)
2019/2088 (Disclosure Regulation).

Investment objectives

The objective of the investment policy of Flossbach von Storch - Foundation Growth (“sub-fund”) is to achieve reasonable
growth in the sub-fund currency while taking into consideration the risk involved for the investors and sustainability
principles. The investment strategy is defined based on fundamental analyses of the global financial markets. The criteria
used to select investments are value, the risk-return ratio and sustainability. The sub-fund is actively managed. The fund
manager chooses, regularly reviews and, if necessary, adjusts the composition of the portfolio in accordance with the
criteria specified in the investment policy. No index is used for comparison purposes.

The performance of the sub-fund’s respective unit class is indicated in the relevant key information document.

As a general rule, past results offer no guarantee of future performance. We cannot guarantee that the objectives of
the investment policy will be achieved.

Investment policy
Subject to Article 4 of the management regulations, the following provisions shall apply to the sub-fund:

When making investment decisions for the sub-fund, the fund manager shall take into account the requirements of the
sustainability policy of the Management Company and the criteria it contains, as specified in detail in the “Sustainability
policy” section. Flossbach von Storch follows a holistic sustainability approach across the group: As a long-term investor,
Flossbach von Storch attaches importance to companies dealing responsibly with their environmental and social
footprint and actively counteracting negative impacts of their activities. To be able to recognise negative impacts at an
early stage, the handling of investments with their ecological and social footprint is examined and evaluated. For this
purpose, certain environmental and social characteristics are taken into account in the investment strategy and, where
possible or necessary, positive development is worked towards. Specifically, this means: among other things, portfolio
companies are checked for set climate targets and progress is monitored on the basis of certain sustainability indicators.

Furthermore, Flossbach von Storch applies group-wide exclusion criteria for social and environmental characteristics.
These include the exclusion of investments in companies with certain business models. This includes, for example,
controversial weapons.

A binding engagement policy is also implemented to work towards positive development in the event of particularly
severe negative impacts on certain sustainability factors in investments. This could be, but is not limited to, the topic area
of greenhouse gas emissions and social issues/employment.

Depending on the market situation and appraisal by the fund management, it generally has the option to invest worldwide
in equities, money market instruments, certificates, bonds of all kinds, including zero coupon bonds and variable interest
securities, and other structured products (e.g. reverse convertible bonds, warrant-linked bonds, convertible bonds), target
funds, derivatives, cash and fixed-term deposits that are listed on a stock exchange or traded on another regulated market
that is recognised, takes place regularly, and is open to the public, provided the above-mentioned requirements are
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satisfied. The certificates are for legally permitted underlying instruments, such as equities, bonds, investment fund units,
financial indices and currencies. The equity quota is limited to a maximum of 75 per cent of net sub-fund assets.

In compliance with the “Additional investment restrictions” and in accordance with Art. 4 of the management regulations,
more than 50 per cent of the sub-fund’s net assets shall be continuously invested in equity participations.

The sub-fund may invest up to 20 per cent of its net assets indirectly in precious metals.

Such investments may be made via:
. Delta-1 certificates on precious metals (gold, silver, platinum)
. Listed closed-end funds on precious metals (gold, silver, platinum)

Delta-1 certificates are securities within the meaning of Article 2 of the Grand-Ducal Regulation of 08 February 2008.

In the interests of risk diversification, no more than 10 per cent of the sub-fund’s net assets may be invested indirectly in
one precious metal. The aforementioned options of investing indirectly in precious metals exclude physical deliveries.

In general, the investment in liquid assets is limited to 20 per cent of the sub-fund’s net assets, but a breach of this
requirement will be tolerated in the short term in the event of exceptionally unfavourable market conditions and if it is
deemed appropriate while still safeguarding investor interests. In addition, the net assets of the sub-fund may, if deemed
appropriate due to exceptionally unfavourable market conditions, deviate from the above-mentioned investment focus
for a short period of time, provided that in this case, with the addition of liquid assets, the investment focus as a whole is
complied with.

Units in UCITS or other UCI (“target funds”) will be acquired only up to a maximum limit of 10 per cent of the sub-fund
assets, making the sub-fund eligible as a target fund. The target funds that can be acquired for the sub-fund are limited to
those that must also observe rules corresponding to those in the sustainability policy.

The use of derived financial instruments (“derivatives”) is planned in order to achieve the aforementioned investment
objectives, as well as for investment and hedging purposes. In addition to option rights, this includes, inter alia, swaps and
futures contracts on securities, money market instruments, financial indices within the meaning of Article 9 (1) of Directive
2007/16/EC and Article Xlll of ESMA Guidelines 2014/937, interest rates, exchange rates and currencies. Derivatives may be
used only within the limits outlined in Article 4 of the management reg