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ANNEX 2b Flossbach von Storch SICAV - Multiple Opportunities - 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 invest-
ment means an in-
vestmentin an eco-
nomic activity that
contributes to an en-
vironmental or social
objective, provided
that the investment
does not significantly
harm any environ-
mental or social ob-

jective and that the in-

vestee companies fol-
low good governance
practices.

The EU Taxonomy is a
classification system
laid down in Regula-

tion (EU) 2020/852, es-

tablishing a list of en-
vironmentally sus-
tainable economic
activities. That Regu-
lation does not in-
clude a list of socially
sustainable economic
activities. Sustainable
investments with an
environmental objec-
tive might be alignhed

with the Taxonomy or

not.

Sales Prospectus

Product name:

Flossbach von Storch SICAV -
Multiple Opportunities

Legal entity identifier:

529900K]XETIL37T3T24

Environmental and/or social characteristics

Does this financial product have a sustainable investment objective?

O It will make a minimum of sus-
tainable investments with an
environmental objective:

%
O ineconomic activities that qualify as

environmentally sustainable under
the EU Taxonomy

O ineconomic activities that do not

qualify as environmentally sustaina-
ble under the EU Taxonomy

O It will make a minimum of sus-
tainable investments with a so-
cial objective:

%

It promotes Environmental/Social

(E/S) characteristics, and, while it
does not have as its objective a
sustainable investment, it will
have a minimum proportion of
per cent of sustainable invest-
ments
O with an environmental objective in eco-
nomic activities that qualify as environ-

mentally sustainable under the EU Tax-
onomy

O with an environmental objective in eco-

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

O  with asocial objective

It promotes E/S characteristics, but

will not make any sustainable in-
vestments.
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Sustainability indica-
tors measure how the
environmental or so-
cial characteristics
promoted by the fi-
nancial product are at-
tained.

Sales Prospectus
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What environmental and/or social characteristics are promoted by this fi-
nancial product?

The Fund follows a holistic approach to sustainability and, as part of its long-term investment strategy,
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 im-
pacts at an early stage, the handling of investments with their ecological and social footprint is exam-
ined and evaluated. For this purpose, certain environmental and social characteristics are taken into
accountin 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:

1) Application of exclusions:

Flossbach von Storch - Multiple Opportunities implements exclusion criteria with social and environ-
mental characteristics. This means, for example, excluding investments in companies with certain busi-
ness 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?".

2) Participation policy in the event of particularly serious negative effects:

In addition, a participation 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.

No reference benchmark has been designated to measure whether the financial product attains the
environmental or social characteristics that it promotes.

What sustainability indicators are used to measure the attainment of
each of the environmental or social characteristics promoted by this fi-
nancial product?

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

1) Application of exclusions:
The exclusions are applied based on turnover thresholds. Investments are excluded in compa-
nies that generate

e >0%of their turnover from controversial weapons,
e >5%oftheir 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
prospect of remedying them are also excluded. A positive outlook is assumed if the company
seeks clarification and has announced or already taken (initial) action to address the circum-
stances that led to the violation. Furthermore, state issuers that are considered “not free” ac-
cording to the Freedom House Index are excluded.

Compliance with the exclusion criteria is monitored both before an investment is made and
on an ongoing basis while the investment is held. Compliance with turnover thresholds and
defined criteria is monitored based on external and internal data.

2) Engagement policy in the event of particularly severe negative impacts:

In order to measure potential severe negative environmental/social impacts of portfolio com-
panies’ activities, Flossbach von Storch takes into account the so-called “principal adverse im-
pacts” (PAIs) pursuant to Article 7 (1) (a) of Regulation (EU) 2019/2088 (Disclosure Regulation)

76

ANNEX 2b Flossbach von Storch SICAV - Multiple Opportunities - pre-contractual disclosure



as part of the investment process.

Flossbach von Storch SICAV — Multiple Opportunities has a particular focus on the following
PAl indicators:

In the area of greenhouse gas emissions, the greenhouse gas emissions (Scope 1 and 2), the
greenhouse gas emission intensity and the carbon footprint based on Scope 1 and 2 as well as
the energy consumption of non-renewable energy sources are analysed. Portfolio companies
are also reviewed for the climate targets they have set and progress is monitored using the
sustainability indicators mentioned above.

In the area of social affairs/femployment, attention is paid to violations of the principles of the
UN Global Compact, violations of the OECD Guidelines for Multinational Enterprises and pro-
cesses to comply with the principles and guidelines.

The indicators of the subject areas 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 de-
velopment 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?".

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

ment contribute to such objectives?

Not applicable. Flossbach von Storch SICAV - Multiple Opportunities promotes E/S character-
istics 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 so-

cial sustainable investment objective?

Not applicable. Flossbach von Storch SICAV — Multiple Opportunities promotes E/S character-
istics but does not make sustainable investments.

bommme-s How have the indicators for adverse impacts on sustainability fac-

tors been taken into account?
Not applicable.

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

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

The EU Taxonomy sets out a "do no significant harm" principle by which Taxonomy-aligned in-
vestments should not significantly harm EU Taxonomy objectives and is accompanied by spe-
cific EU criteria.

The "do no significant harm" principle applies only to those investments underlying the finan-
cial 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 so-
cial objectives.

Sales Prospectus 7
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Principal adverse im-
pacts are the most
significant negative
impacts of investment
decisions on sustaina-
bility factors relating
to environmental, so-
cial and employee
matters, respect for
human rights, anti-
corruption and anti-
bribery matters.

The investment strat-
egy guides invest-
ment decisions based
on factors such as in-
vestment objectives
and risk tolerance.

Sales Prospectus

Does this financial product consider principal adverse impacts on sustaina-
bility factors?

Yes

Flossbach von Storch - Bond Opportunities considers the principal adverse impacts of the in-
vestment decision on sustainability factors (PAIls or PAIl 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 addi-
tional 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
as part of the in-house analysis process using specific ESG analyses, which are prepared indi-
vidually for invested issuers/guarantors and are taken into account in the risk/reward profile of
the company analyses. The PAIl 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.

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

As part of the participation policy, efforts are made to reduce particularly negative impacts
for, among others, the indicators of greenhouse gas emissions Scope 1 & 2, as well as serious
violations of the UN Global Compact Principles and OECD Guidelines for Multinational Enter-
prises. This means that if one of the portfolio companies does not adequately manage the in-
dicators identified as particularly negative, this is addressed with the company and an at-
tempt 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 use of voting rights or sale of
the investment. In addition, exclusions such as producing and/or selling controversial weap-
ons and mining and/or selling coal may contribute to a reduction or avoidance of individual
adverse sustainability impacts.

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 reportin ac-
cordance with Art. 11 of Regulation (EU) 2019/2088.

O No

What investment strategy does this financial product follow?

The general investment policy and investment strategy of Flossbach von Storch SICAV - Multiple Op-
portunities is defined in Annex 2a 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 crite-
ria and consideration of the principal adverse impacts of the investment decision on sustainability fac-
tors (as described above).

Flossbach von Storch integrates sustainability factors comprehensively into its 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
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Good governance
practices include
sound management
structures, employee
relations, remunera-
tion of staff and tax
compliance.

Sales Prospectus

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 anal-
yses. Only if there are no serious sustainability conflicts that jeopardise the future potential of a com-
pany or issuer 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 comply with the com-
mon understanding of quality.

In connection with active participation as a shareholder, Flossbach von Storch follows a fixed participa-
tion 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 im-
pact 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 part-
ner (where possible) or as a corrective partner (where necessary) that makes appropriate suggestions
and supports management in the implementation. If the management does not take the necessary
steps, the fund management will use its voting rights in this regard or sell the investment.

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

1) Application of exclusions:

The sub-fund only makes investments in companies that comply with the following exclusion
criteria:

. Controversial weapons (turnover tolerance < 0 per cent)

. Producing tobacco products (turnover tolerance < 5%)

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

. No serious violations of the UN Global Compact with no positive outlook

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

2) Engagement policy in the event of particularly severe negative impacts:

The sub-fund shall ensure responsible management of the following PAl indicators: Green-
house 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 energy
sources (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 the two guidelines.

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

Not applicable. The sub-fund does not commit to reducing the investment portfolio by a cer-
tain 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 re-

sponsible 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
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Asset allocation de-
scribes the share of in-
vestments in specific
assets.

Taxonomy-aligned ac-
tivities 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.fora
transition to a green
economy

- operational ex-
penditure (OpEXx) re-
flecting green opera-
tional activities of in-
vestee companies.

Sales Prospectus
ANNEX 2b

practices. This includes addressing the following questions:

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

o 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 attend-
ing 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, other struc-
tured 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 instru-
ments, 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 2a.

The planned asset allocation is as follows.

#1 Aligned with E/S characteristics:

At least 51%is invested in securities and money market instruments. These portfolio securities and in-
vestments in internal funds are subject to ongoing screening with regard to the aforementioned exclu-
sion criteria and PAl indicators.

#2 Other:

The remaining investment portion relates to liquid assets (esp. cash to service short-term payment ob-
ligations), derivatives, third-party funds 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 —|\

#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.

Other

#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 environmen-
tal or social characteristics that do not qualify as sustainable investments.

How does the use of derivatives attain the environmental or social char-
acteristics promoted by the financial product?

Not applicable. Derivatives are not used to achieve the sub-fund’s environmental and social
characteristics advertised with the sub-fund.

80

Flossbach von Storch SICAV - Multiple Opportunities - pre-contractual disclosure



(&8, Towhat minimum extent are sustainable investments with an envi-

\ m ronmental objective aligned with the EU Taxonomy?
The investments underlying Flossbach von Storch SICAV — Multiple Opportunities do not con-
tribute to achieving an environmental objective pursuant to Article 9 of Regulation (EU)
2020/852 (EU Taxonomy). The minimum proportion of environmentally sustainable invest-
ments 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 mini-
To comply with the EU mum .prop(.)rtion of its total assets in en\{ironmentally su.stainable. econqmic activitie§ as de-
Taxonomy, the criteria fined in Article 3 of the EU Taxonomy. This also concerns information on investments in eco-
for fossil gas include nomic activities classified as enabling or transitional activities under Article 16 or 10 (2) of the
limitations on emis- EU Taxonomy.
sions and switching to
fully renewable power . . . .
or low-carbon fuels by Does the financial product invest in fossil gas and/or nuclear energy re-
the end of 2035. For lated activities that comply with the EU Taxonomy'?
nuclear energy, the
criteria include com- . Yes:
prehensive safety and O In fossil gas O In nuclear energy
waste management
rules. NO
The sub-fund does not aim to make any Taxonomy-aligned investments in fossil gas or nuclear
energy.
Enabling activities di-
rectly enable other ac-
tivities to make a sub- The two graphs below show in green the minimum percentage of investments that are aligned
stantial contribution with the EU Taxonomy. As there is no appropriate methodology to determine the Taxonomy align-
to an environmental ment of sovereign bonds*, the first graph shows the Taxonomy alignment in relation to all the
objective. 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
Transitional activities sovereign bonds.
are activities for which
low-carbon alterna- 1. Taxonomy-alignment of 2. Taxonomy-alignment of
tives are not yet avail- investments including sovereign investments excluding sovereign
able and among oth- Taxonomy-aligned: bonds* Taanomy-alignedponds*
ers have greenhouse Fossil gas : Fossligas
gas emission levels . = Taxonomy-aligned:
corresponding to the 'm"c‘l’é‘a"rmy'a"g"ed: Nudlear
best performance. =Taxonomy-aligned
=Taxonomy-aligned (no 0% (no fossil gas &
fossil gas & nuclear) nuclear)
=Non Taxonomy-
= Non Taxonomy- aligned
aligned

This graph reflects 100% of the total investment. As the
Sub-fund does not impose a mandatory minimum rate
for investments in sovereign bonds, the proportion
thereof of the total investments shown in this figure is
purely indicative and may therefore vary.

* For the purpose of these graphs, “sovereign bonds” consist of all sovereign exposures.

! 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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# are sustainable in-
vestments with an en-
vironmental objective
that do not take into
account the criteria
for environmentally
sustainable economic
activities under the EU
Taxonomy.

Sales Prospectus

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

Flossbach von Storch SICAV - Multiple Opportunities promotes E/S characteristics but does not
make sustainable investments (0 per cent).

mt-""* What is the minimum share of sustainable investments with an envi-
@Y ronmental objective that are not aligned with the EU Taxonomy?

Flossbach von Storch SICAV — Multiple Opportunities promotes E/S characteristics but does not
make sustainable investments.

What is the minimum share of socially sustainable investments?

Flossbach von Storch SICAV — Multiple Opportunities promotes E/S characteristics but does not
make sustainable investments.

What investments are included under "#2 Other", what is their pur-

' pose and are there any minimum environmental or social safe-

guards?
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 can be used for both investment and hedging purposes. No environmental or so-
cial 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 Bul-
lion 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 third-party funds are used for further diversification. When selecting third-
party funds, the environmental and social characteristics promoted by this Sub-fund will not
be considered.
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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 SICAV - Multiple Opportunities promotes E/S characteristics but does
Reference bench- not designate an index as a reference benchmark.

marks are indexes
to measure
whether the finan-
cial product attains
the environmental
orsocial character-
istics that they pro-
mote.

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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