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1. Principles

Erste Asset Management pledges to refrain from investing
in derivatives on food in all of its managed funds and cus-
tomer portfolios.

On this basis, the trading of all derivatives* with soft commodi-
ties as their underlying is barred. The regulation focuses solely
on derivative instruments. Equities and Bonds are not subject
to the above outlined regulation, as it is currently not feasible
to check and review all emitting companies, due to a lack of
information on our research partners’ side.

This policy takes effect on 01/08/2013.

*Derivatives are financial contracts which derive their value from the
performance of an underlying asset or entity.
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2. Scope

All actively managed equity and bond funds of Erste Asset
Management, or of one of its Austrian or international subsidi-
aries, are subject to this regulation on soft commodity regula-
tion.

Furthermore, this regulation also expands to all fund-of-funds
or customer portfolios managed by the Multi-Asset Manage-
ment division.

Should customers, however, explicitly instruct Erste Asset
Management to invest their special funds in CTAs, ETFs or
funds of third parties, which do not abide to this policy, these
investments will still be executed with respect to the custom-
er's wishes.

Fund shells, for which Erste Asset Management only acts in
an administrative function and is not part of the active man-
agement of the fond or involved in shaping the investment
strategy are not affected by this policy.
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Approach

All individual security funds managed by Erste Asset
Management (or one of its subsidiaries), including equi-
ty and bond funds, are no longer allowed to hold deriva-
tives with soft commodities as their underlying.

The Multi Asset Management division (responsible for
the management of fund of funds and customer portfo-
lios) has to abide to the following guidelines:

- Itis not allowed to invest in funds of third parties that
solely trade with derivatives on soft commaodities.

- Furthermore, all third party products which names
indicate speculation with soft commodities (e.g. Soft
Commodities Long/Short Fund, Wheat-CTA, etc.)
are to be excluded.

No new investments are executed in affected instru-
ments since the 01/08/2013. Existing investments
should be repelled and divested as soon as possible.
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Disclaimer

This document is an advertisement. All data is sourced from Erste Asset
Management GmbH and ERSTE Immobilien Kapitalanlagegesellschaft
m.b.H. unless indicated otherwise. Our languages of communication are
German and English.

The prospectus for UCITS (including any amendments) is published in
Amtsblatt zur Wiener Zeitung in accordance with the provisions of the
InvFG 2011 in the currently amended version. Information for Investors
pursuant to § 21 AIFMG is prepared for the alternative investment funds
(AIF) administered by Erste Asset Management GmbH and for ERSTE
Immobilien Kapitalanlagegesellschaft m.b.H. pursuant to the provisions of
the AIFMG in connection with the InvFG 2011 and regarding ERSTE Im-
mobilien Kapitalanlagegesellschaft m.b.H. published in Amtsblatt zur Wie-
ner Zeitung or at the web site www.ersteimmobilien.at.

The fund prospectus, Information for Investors pursuant to § 21 AIFMG,
the simplified prospectus, and the key investor document/KID can be
viewed in their latest versions at the web site www.erste-am.com or
www.ersteimmobilien.at or obtained in their latest versions free of charge
from the domicile of the management company and the domicile of the
custodian bank. The exact date of the most recent publication of the fund
prospectus or simplified prospectus, the languages in which the key inves-
tor document/KID is available, and any additional locations where the doc-
uments can be obtained can be viewed on the web site www.erste-am.com
or www.ersteimmobilien.at.

This document serves as additional information for our investors and is
based on the knowledge of the staff responsible for preparing it at the time
of preparation. Our analyses and conclusions are general in nature and do
not take into account the individual needs of our investors in terms of earn-
ings, taxation and risk appetite. Past performance is not a reliable indicator
of the future performance of a fund.

Please consult the corresponding information in the fund prospectus and
the Information for Investors pursuant to § 21 AIFMG for restrictions on the
sale of fund shares to American citizens. Misprints and errors excepted.
This guideline explicitly does not constitute investment advice or invest-
ment recommendations. This guideline is not intended as sales instrument
and shall therefore not be construed as an offer to buy or sell financial or
investment instruments. The investor shall be solely responsible for any
and all decisions that he makes on the basis of this guideline.




