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IMPORTANT INFORMATION

If you are in any doubt about the contents of this prospectus (the "Prospectus'), you should consult your
solicitor, accountant or other financial advisor. No person is authorised to give any information other than
that contained in this Prospectus, or any of the documents referred to herein that are available for public
inspection at 6, route de Tréves, L-2633 Senningerberg, Grand Duchy of Luxembourg.

- BBH Luxembourg Funds (the "Company"), being an investment company with variable capital (société
d'investissement a capital variable — “SICAV”), is registered in the Grand Duchy of Luxembourg as an
undertaking for collective investment in transferable securities (a "UCITS") pursuant to Part I of the
Luxembourg law of 17 December 2010 (as amended from time to time) on undertakings for collective
investment (the "UCI Law") and Directive 2009/65/EC of the European Parliament and of the Council (the
"UCITS Directive"), as may be amended from time to time. However, such registration does not imply any
recommendation or endorsement by the Luxembourg supervisory authority, the Commission de Surveillance
du Secteur Financier (the "CSSF") of the contents of this Prospectus or the merits of the shares (the "Shares")
offered for sale. Any representation to the contrary is unauthorised and unlawful.

- The SICAV has an umbrella structure, and its assets may be held in a number of different funds (the “Sub-
funds” each, a “Sub-fund”). Each Sub-fund is a separate portfolio of securities managed in accordance with
specific investment objectives.

- The Company has appointed FundRock Management Company S.A. (the “Management Company”) to serve
as its designated management company in accordance with the UCI Law.

- This Prospectus does not constitute an offer to anyone or solicitation by anyone in any jurisdiction in which
such an offer or solicitation is unlawful or in which the person making such an offer or solicitation is not
qualified to do so.

- Only statements made in this Prospectus are regarded as authorised. The information contained in this
Prospectus is considered to be accurate at the date of its publication. To reflect material changes, this
Prospectus may be updated from time to time and potential subscribers should enquire of the Company as to
the issue of any later Prospectus.

- The distribution of this Prospectus and the offering of the Shares may be restricted in certain jurisdictions
subject, inter alia, to applicable laws and regulations pertaining to the offering of securities and investment
products and the registration or authorization status of the Company and the Shares. Unauthorised distribution
of this Prospectus without the prior permission of the Company and/or its authorised distributors and agents
is prohibited and persons distributing this Prospectus must satisfy themselves that it is lawful to do so. It is the
responsibility of any person in possession of this Prospectus and of any person wishing to subscribe for Shares



pursuant to this Prospectus to inform itself of, and to observe, all applicable laws and regulations of any
relevant jurisdictions. Potential subscribers or purchasers of Shares should inform themselves as to the
possible tax consequences, the legal requirements and any foreign exchange restrictions or exchange control
requirements which they might encounter under the laws of the countries of their citizenship, residence or
domicile and which might be relevant to the subscription, purchase, holding, or sale of Shares. Potential
investors who are in any doubt about such possible requirements and restrictions should consult their
independent adviser.

- Subscriptions for Shares can be accepted only on the basis of the current Prospectus or the key information
document of a given Class of Shares (each a "KID").

A KID will be handed over to Retail Investors (as defined below) in the European Economic “EEA” and
professional investors, where shares are made available, offered or sold in the EEA, in good time prior to their
subscription in the Company. In accordance with the Regulation (EU) 1286/2014 of the European Parliament
and of the Council of 26 November 2014 on key information documents for packaged retail and insurance-
based investment products (PRIIPs), as amended, and the Commission Delegated Regulation (EU) 2017/653
of 8 March 2017 supplementing Regulation (EU) No 1286/2014, as amended ( “PRIIPs Regulation™) the
KID will be provided to Retail Investors and professional investors (i) by using a durable medium other than
paper or (ii) at http://www.bbhluxembourgfunds.com in which case it can also be obtained, upon request, in

paper form from the registered office of the Company free of charge.

A retail investor within the meaning of the preceding paragraph means any person who is a retail client as
defined in article 4(1), point (11), of Directive 2014/65/EU of the European Parliament and of the Council of
15 May 2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive
2011/61/EU (“MiFID II”) (referred to herein as a “Retail Investor”).

The Company produces an annual report (the "Annual Report") containing the audited accounts and a semi-
annual report ("Semi-annual Report"). These reports in their latest version will form an integral part of the
Prospectus.

United States of America (“U.S.”)

The Shares of each Sub-fund have not been, and will not be, registered under the U.S. Securities Act of 1933, as
amended (the "Securities Act"), or any applicable U.S. state securities laws. Absent available exemptions, the
Shares of each Sub-fund may not be offered or sold (i) in the U.S. or to any U.S. person within the meaning of
Regulation S under the Securities Act; (“U.S. Person”) or (ii) to any United States Person (as defined in the Internal
Revenue Code of 1986, as amended) (“United States Person”, or collectively with U.S. Person, (“U.S. Persons”).

The Company will not be registered as an investment company under the Investment Company Act of 1940, as
amended (the "Investment Company Act"). The Shares of each Sub-fund are subject to restrictions on
transferability and resale and may not be transferred or resold in the United States or to any U.S. Persons, except
as permitted under the Securities Act, the Investment Company Act and any applicable U.S. state securities laws,
pursuant to registration or an exemption from them. In addition, the Shares of each Sub-fund are subject to the
restrictions on resale and transferability as set forth in the organisational documents of the Company. The Company
has the power to impose such additional restrictions as it may think necessary for the purpose of ensuring that the
Shares of each Sub-fund are not acquired or held directly or beneficially by any U.S. Persons.

Pursuant to an exemption under regulations promulgated by the U.S. Commodity Futures Trading Commission
(“CFTC”), Brown Brothers Harriman & Co. (“BBH&Co.”) (or more precisely Brown Brothers Harriman Mutual
Fund Advisory Department) and Brown Brothers Harriman Credit Partners, LLC (“BBH Credit Partners”) (each
an “Investment Manager” and collectively the “Investment Managers”) are not required to register, and are not
registered, with the CFTC as a commodity pool operator (“CPO”). As a result, unlike a registered CPO, the


http://www.bbhluxembourgfunds.com/

Investment Managers will not be, among other things, required to provide prospective pool participants with a
disclosure document containing specified information or to provide certified annual reports to the Shareholders of
each Sub-fund (as defined below). A claim of exemption has been filed effectuating this exemption. The
Investment Managers will operate their respective Sub-funds in compliance with CFTC Rule 4.13(a)(3), which
requires the following (i) the offer and sale of the Sub-fund's Shares are exempt from registration under Securities
Act, and are not and will not be marketed to the public in the U.S.; (ii) the Sub-fund meets one or the other of the
following tests with respect to its commodity interest positions, including positions in security futures products,
whether entered into for bona fide hedging purposes or otherwise: (a) the aggregate initial margin, premiums, and
required minimum security deposit for retail forex transactions required to establish such positions, determined at
the time the most recent position was established, will not exceed 5% of the liquidation value of the Sub-fund's
portfolio (excluding from such calculation any option that is in-the-money at the time of purchase), after taking
into account unrealised profits and unrealised losses on any such positions into which the Sub-fund has entered, or
(b) the aggregate net notional value of such positions, determined at the time the most recent position was
established, does not exceed 100% of the liquidation value of the Sub-fund's portfolio, after taking into account
unrealised profits and unrealised losses on any such positions into which the Sub-fund has entered; (iii) participants
in the Sub-fund are limited to, among other things, “Non-U.S. persons” as defined in CFTC Rule 4.7, all as more
particularly set out in the Sub-fund's subscription documents; and (iv) Shares in the Sub-fund are not marketed as
or in a vehicle for trading in the commodity futures or commodity options markets.

In making an investment decision, investors must rely on their own examination of the Company and the terms
and conditions of the offering, including the merits and risks involved. These securities have not been
recommended by any U.S. federal or state securities commission or regulatory authority. Furthermore, the
foregoing authorities have not confirmed the accuracy or determined the adequacy of this document. Any
representation to the contrary is a criminal offence.

Money Laundering Prevention and Sanctions Compliance

Pursuant to international rules and Luxembourg laws and regulations, obligations have been imposed on all
professionals of the financial sector to prevent the use of undertakings for collective investment (“UCIs”) for
money laundering or terrorist financing purposes. These obligations include, but are not limited to: the
Luxembourg Law of 12 November 2004 on the fight against money-laundering and the financing of terrorism, as
amended (the “2004 Law”); the Luxembourg Law of 27 October 2010 enhancing the legal framework for
combating money laundering and terrorist financing; and the circulars of the CSSF.

As a result, the Company, the Management Company, J.P. Morgan SE, Luxembourg Branch the Company’s
registrar and transfer agent (“Registrar and Transfer Agent”), BBH & Co, the Company’s principal distributor
(“Principal Distributor”), and any distributor and their officers shall comply with all applicable anti-money
laundering (“AML”), terrorist financing, and anti-bribery laws and regulations currently in force in Luxembourg
and other applicable jurisdictions. Furthermore, the Company, the Management Company, the Registrar and
Transfer Agent, the Principal Distributor, and any distributor and their officers shall comply with all applicable
governmental sanctions laws and regulations that prohibit transactions or dealings with specified countries, persons
or entities that are imposed by the United Nations; the European Union, the U.S. Department of Treasury’s Office
of Foreign Assets Control, and any other applicable governmental authority.

Pursuant to the above obligations, a detailed verification of a prospective investor’s identity may be required. In
the case of direct subscriptions to the Company, the implementation of those identification procedures and, where
applicable, the performance of the detailed verification, are under the supervision and responsibility of the
Registrar and Transfer Agent, unless the subscription orders have already been verified by an eligible professional
subject to identification requirements equivalent to those imposed by Luxembourg laws and regulations.



In respect of all prospective investors subscribing for Shares through a distributor, intermediary or nominee
(including distributors and intermediaries appointed in the latter capacity in accordance with the terms of a
distribution agreement), those identification procedures shall be implemented and, where applicable, the detailed
verification shall be performed by such distributor or intermediary provided that such distributor or intermediary
is a credit institution or a financial establishment subject to obligations which are equivalent to those provided by
the 2004 Law. Where the intermediary is not a credit or financial institution subject to equivalent requirements to
those laid down in the 2004 Law, the responsibility for the identification of the intermediary and of the Investors
lies with the Registrar and Transfer Agent and/or the Principal Distributor.

By way of example, an individual may be required to produce a copy of a passport or identification card duly
certified by a notary public, together with evidence of his/her address and date of birth. In the case of corporate
applicants this may require production of a certified copy of the certificate of incorporation (and any change of
name), memorandum and articles of association (or equivalent), the names, occupations, dates of birth and
residential and business addresses of all directors.

The Company, the Management Company, and the Registrar and Transfer Agent reserve the right to request such
information as is necessary to verify the identity of an applicant. In the event of delay or failure by the applicant
to produce any information required for verification purposes, the Company may refuse to accept the application
and will not be liable for any interest, costs or compensation. Similarly, when Shares are issued, they cannot be
redeemed until full details of registration and anti-money laundering documents have been completed.

The Company reserves the right to reject an application, for any reason, in whole or in part in which event the
application monies or any balance thereof will be returned without unnecessary delay to the applicant by transfer
to the applicant's designated account or, if such account is not known to the Company, by post at the applicant's
risk, provided the identity of the applicant can be properly verified pursuant to Luxembourg anti-money laundering
regulations. In such event, the Company will not be liable for any interest, costs or compensation.

Failure to provide proper documentation may result in the withholding of redemption proceeds by the relevant
Sub-fund.

Any information provided to the Company in this context is collected for anti-money laundering compliance
purposes only.

Complaints

Shareholders of the Company (the “Shareholders”) may submit complaints related to the Company directly to the
Registrar and Transfer Agent at the contact details set forth below:

J.P. Morgan SE, Luxembourg Branch
European Bank and Business Centre

6 route de Treves
L-2633 Senningerberg
Grand Duchy of Luxembourg

Complaints may also be submitted to the Management Company at the contact details set forth below:

FundRock Management Company S.A.
Airport Center Building,

5, Heienhaff,

L-1736 Senningerberg,

Grand Duchy of Luxembourg.
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Investment Objective

The main objective of the Company is to provide the investors with a choice of professionally managed Sub-funds
investing in a wide range of transferable securities and/or other permitted assets in order to achieve an optimum
return from capital invested, while reducing investment risk through a variety of investment strategies.

Investment Restrictions; Investment Policies of the Sub-funds

Each Sub-fund is managed in accordance with the investment powers and restrictions (the "Investment Powers
and Restrictions") specified in Appendix A, and the special investment and hedging techniques and instruments
(the "Special Investment and Hedging Techniques and Instruments") specified in Appendix B.

The specific investment objectives and investment policy of each of the Sub-funds, as decided by the board of
directors of the Company (the “Board of Directors™), is described in Appendix E.

The Board of Directors may decide to create further Sub-funds with different investment objectives, and in such
cases, this Prospectus will be updated accordingly. Each Sub-fund corresponds, in accordance with article 181 of
the UCI Law, to a distinct part of the assets and liabilities of the Company.

The Management Company will use a risk-management process that enables it to monitor and measure at any time
the risk of the Sub-funds' portfolio positions and their contribution to the overall risk profile of the portfolio. It will
also employ a process allowing for accurate and independent assessment of the value of financial derivative
instruments dealt in over-the-counter ("OTC Derivatives").

The Management Company shall ensure that each Sub-fund’s global exposure relating to derivative instruments
does not exceed the total net value of its portfolio. The risk exposure is calculated taking into account the current
value of the underlying assets, the counterparty risk, future market movements and the time available to liquidate
the positions. For each of the Sub-funds, the commitment approach is used for global exposure calculation
purposes.

Co-Management of Assets

In order to reduce operational and administrative charges while allowing a wider diversification of the investments,
the Board of Directors may decide that part or all of the assets of one or several Sub-funds will be co-managed
with assets attributable to other Sub-funds or assets belonging to other Luxembourg collective investment schemes.
In the following paragraphs, the words "co-managed entities" shall refer globally to the Company and each of its
Sub-funds and all entities with and between which there would exist any given co-management arrangement and
the words "co-managed assets" shall refer to the entire assets of these co-managed entities and co-managed
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pursuant to the same co-management arrangement. Those co-managed assets do not constitute separate entities
and are not directly accessible to the Shareholders.

Under the co-management arrangement, the co-managers will be entitled to take, on a consolidated basis for the
relevant co-managed entities, investment, disinvestment and portfolio readjustment decisions which will influence
the composition of the assets of the Sub-funds. Each co-managed entity shall hold a portion of the co-managed
assets corresponding to the proportion of its net assets to the total value of the co-managed assets. This proportional
holding shall be applicable to each and every line of investment held or acquired under co-management. In case of
investment and/or disinvestment decisions these proportions shall not be affected and additional investments shall
be allotted to the co-managed entities pursuant to the same proportion and assets sold shall be levied
proportionately on the co-managed assets held by each co-managed entity.

In case of new subscriptions in one of the co-managed entities, the subscription proceeds shall be allocated to the
co-managed entities pursuant to the modified proportions resulting from the net asset increase of the co-managed
entity which has benefited from the subscriptions and all lines of investment shall be modified by a transfer of
assets from one co-managed entity to the other in order to be adjusted to the modified proportions. In a similar
manner, in case of redemptions in one of the co-managed entities, the cash required may be levied on the cash held
by the co-managed entities pursuant to the modified proportions resulting from the net asset reduction of the co-
managed entity which has suffered from the redemptions and, in such case, all lines of investment shall be adjusted
to the modified proportions. Shareholders should be aware that, in the absence of any specific action by the
Company or its appointed agents, the co-management arrangement may cause the composition of assets of the
Sub-funds to be influenced by events attributable to other co-managed entities such as subscriptions and
redemptions. Thus, all other things being equal, subscriptions received in one entity with which a Sub-fund is co-
managed will lead to an increase of such Sub-fund's reserve of cash. Conversely, redemptions made in one entity
with which a Sub-fund is co-managed will lead to a reduction of such Sub-fund's reserve of cash. Subscriptions
and redemptions may, however, be kept in the specific account opened for each co-managed entity outside the co-
management arrangement and though which subscriptions and redemptions must pass. The possibility to allocate
substantial subscriptions and redemptions to these specific accounts together with the possibility for the Company
or its appointed agents to decide at any time to terminate the co-management arrangement permit the Company to
avoid the readjustments of the assets of its Sub-fund if these readjustments are likely to affect the interest of the
Company or the Sub-funds and of their Shareholders.

If a modification of the composition of the Company or one or several Sub-fund's assets resulting from redemptions
or payments of charges and expenses peculiar to another co-managed entity (i.e., not attributable to the Company
or the Sub-fund concerned) is likely to result in a breach of the applicable investment restrictions, the relevant
assets shall be excluded from the co-management arrangement before the implementation of the modification in
order for it not to be affected by ensuing adjustments.

Co-managed assets shall only be co-managed with assets intended to be invested pursuant to investment objectives
identical to those applicable to the co-managed assets in order to ensure that investment decisions are fully
compatible with the investment policy of the Sub-funds. Co-managed assets shall only be co-managed with assets
for which the Depositary (as defined hereinafter) is also acting as depositary in order to assure that the Depositary
is able, with respect to the Company or its Sub-funds, to fully carry out its functions and responsibilities pursuant
to the UCI Law. The Depositary shall at all times keep the Company's assets segregated from the assets of other
of co-managed entities and shall therefore be able at all time to identify the assets of the Company and of each
Sub-fund. Since co-managed entities may have investment policies which are not strictly identical to the investment
policy of a Sub-fund, it is possible that as a result the common policy implemented may be more restrictive than
that of that Sub-fund.

The Company may decide at any time and without notice to terminate the co-management arrangement.



Shareholders may at all times contact the registered office of the Company to be informed of the percentage of
assets which are co-managed and of the entities with which there is such a co-management arrangement at the time
their request. Annual and semi-annual reports shall state the co-managed assets' composition and percentages.

Pooling

The Company may invest and manage all or any part of the portfolio assets held for two or more Sub-funds (for
the purposes hereof "Participating Sub-funds") on a pooled basis. In order to form such a pool, cash or other
assets (subject to such assets being appropriate in respect to the investment policy of the pool concerned) shall be
transferred from each participating Sub-funds. Thereafter, the Company may from time to time make further
transfers to each asset pool. Assets may also be transferred back to a Participating Sub-fund up to the amount of
the participation of the Sub-fund. A Participating Sub-fund’s Share in an asset pool shall be measured by reference
to notional units of equal value in the asset pool. On formation of an asset pool, the Company shall determine the
initial value of notional units (which shall be expressed in such currency as the Company may consider appropriate)
and shall allocate to each Participating Sub-fund notional units having an aggregate value equal to the amount of
cash (or to the value of other assets) contributed. Thereafter, the value of the units shall be determined by dividing
the net assets of the asset pool by the number of notional unit subsisting.

When additional cash or assets are contributed to or withdrawn from an asset pool, the allocation of notional units
of the Participating Sub-fund will be increased or reduced, by dividing the amount of cash or the value of assets
contributed or withdrawn by the current value of the Participating Sub-fund's share in the pool to determine the
number of notional units. Where a contribution is made in cash, it may be treated for the purpose of this calculation
as reduced by an amount which the Company considers appropriate to reflect fiscal charges and dealing and
purchase costs which may be incurred in investing the cash concerned. In the case of cash withdrawal, costs may
be incurred in realizing securities or other assets in the asset pool resulting from a corresponding deduction.

Income dividends, interest and other distributions earned in respect of the assets in an asset pool will be applied to
such asset pool and cause the respective net assets to increase. Upon the dissolution of the Company, the assets in
an asset pool will be allocated to the Participating Sub-funds in proportion to their respective participation in the
asset pool.

Risk Factors

Below is a summary of the various types of investment risk that may be applicable to the Sub-funds:
General Risk Factors

» Shareholders should understand that all investments involve risk and there can be no guarantee against loss
resulting from an investment in any Sub-fund, nor can there be any assurance that the Sub-funds' investment
objective will be attained. Neither the Investment Manager(s), nor any of their worldwide affiliated entities,
guarantee the performance or any future return of the Company or any of its Sub-funds.

» Past performance is not a guide to future returns. Charges also affect what Shareholders will get back and the
amount returned may be less than the original investment.

» The value of Shareholders' investment and any income received from it may go down as well as up.
» Tax laws may change in the future.

» The charges on Sub-funds may be increased in the future.



»  Sub-funds that invest in a small number of stocks or in certain overseas markets may be subject to increased
risk and volatility.

» Inflation reduces the buying power of Shareholders' investment and income.
Exchange Rates

The reference currency of each Sub-fund, i.e., the currency in which each Sub-fund is denominated, as set out in
Appendix E (the "Reference Currency") is not necessarily the investment currency of the Sub-fund concerned.
Investments are made in those currencies that best benefit the performance of the Sub-funds in the view of the
Investment Managers.

Changes in foreign currency exchange rates will affect the value of Shares held in the Sub-funds.

Shareholders investing in a Sub-fund other than in its Reference Currency should be aware that exchange rate
fluctuations could cause the value of their investment to diminish or increase.

Currency Risks

A Class may be designated in a currency other than the Reference Currency of the relevant Sub-fund. In such
circumstances the Investment Managers may attempt to hedge the foreign currency exposure of such a Class into
the Reference Currency of the relevant Sub-fund or into the currency or currencies in which the assets of the
relevant Sub-fund are denominated by entering into hedging transactions but there can be no assurance that such
currency hedging policy will be effective or beneficial or that there will be a hedge at any given time. Adverse
exchange rate fluctuations between the Reference Currency of a Sub-fund and currency of a Class may result in a
decrease in return and/or a loss for Shareholders.

Investment in Fixed Income or Other Debt Securities

All fixed income or other debt securities have the fundamental risk that the issuer may be unable to make interest
payments or repay the capital. Generally, government securities offer the lowest credit risk, which is reflected in
their lower yield. Corporate debt offers a higher yield due to its higher risk. However, changes in economic and
political outlook affect the value of such securities.

Interest Rates

The value of fixed income securities held by the Sub-funds generally will vary inversely with changes in interest
rates and such variation may affect Share prices accordingly. While changes in interest rates may affect a Sub-
fund's interest income, such changes may also positively or negatively affect the net asset value (the “NAV”) of
the Sub-fund's Shares on a daily basis.

IBOR Reform

The term "IBOR" refers generally to any reference rate or benchmark rate that is an "interbank offered rate"
intended to reflect, measure or estimate the average cost to certain banks of borrowing or obtaining unsecured
short-term funds in the interbank market in the relevant currency and maturity. IBORs have been used extensively
as reference rates across the financial markets for many years. A Sub-fund may invest in securities or derivatives
whose value or payments are derived from an IBOR. Bond Sub-funds and multi-asset Sub-funds that invest in
floating rate debt securities, interest rate swaps and other derivatives are most likely to be adversely impacted by
IBOR Reform. However, other Sub-funds such as those that invest in contracts for difference or real estate
investment trusts may also be adversely impacted.



Pursuant to recommendations of the Financial Stability Board (FSB), financial institutions and other market
participants have been working to promote the development of alternative reference rates (ARRs). ARRs are in
response to concerns over the reliability and robustness of IBORs. In July 2017, the UK Financial Conduct
Authority (FCA) announced that the FCA would no longer use its influence or powers to persuade or compel
contributing banks to make IBOR submissions after the end of 2021. Following this statement, other regulators
across the globe have made announcements encouraging financial institutions and other market participants to
transition from the use of IBORs to the use of new ARRs by the end of 2021. This has raised concerns about the
sustainability of IBORs beyond 2021.

Regulatory and industry initiatives concerning IBORs may result in changes or modifications affecting investments
referencing IBORs, including a need to determine or agree a substitute ARR, and/or a need to determine or agree
a spread to be added to or subtracted from, or to make other adjustments to, such ARR to approximate an IBOR
equivalent rate (as further described below), not all of which can be foreseen at the time a Sub-fund enters into or
acquires an IBOR referencing investment.

If the composition or characteristics of an ARR differ in any material respect from those of an IBOR it may be
necessary to convert the ARR into another IBOR-equivalent ARR before it is considered a suitable substitute for
the relevant IBOR. Converting an ARR into one or more IBOR-equivalent rates may be possible by adding,
subtracting or otherwise incorporating one or more interest rate or credit spreads, or by making other appropriate
adjustments. Whether such adjustments are accurate or appropriate may depend on a variety of factors, including
the impact of market conditions, liquidity, transaction volumes, the number and financial condition of contributing
or reference banks and other considerations at the time of and leading up to such conversion. Even with spreads or
other adjustments, IBOR equivalent ARRs may be only an approximation of the relevant IBOR and may not result
in a rate that is the economic equivalent of the s