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Wegelin Specialised Investment Funds SICAYV, Société Anonyme sous la forme d’une SICAYV - Fonds
d’Investissement Spécialisé.

Siege social: L-8070 Bertrange, 31, Zone d’Activités Bourmicht.
R.C.S. Luxembourg B 159.528.

STATUTES

In the year two thousand and eleven, on the fourth day of March.
Before us Maitre Henri Hellinckx, notary residing in Luxembourg (Grand Duchy of Luxembourg)

There appeared

Wegelin & Co. Private Bankers, a company organised under the laws of Switzerland, having its address at Bohl 17,
9004 St.Gallen, Switzerland,

represented by Me Anne-Sophie Lliteras, residing in Luxembourg pursuant to a proxy dated 3 March 2011.

The proxy given, signed “ne varietur” by the appearing person and the undersigned notary, shall remain annexed to
this document to be filed with the registration authorities.

Such appearing party, in the capacity in which they act, have requested the notary to state as follows the articles of
incorporation of a "société anonyme" named WEGELIN SPECIALISED INVESTMENT FUNDS SICAYV and qualifying as a
"société d’investissement a capital variable — fonds d’investissement specialisé" which it intends to incorporate in Luxem-
bourg:

Art. 1. There exists among the subscribers and all those who may become holders of shares a company in the form
of a "société anonyme" qualifying as a société d’investissement a capital variable -fonds d’investissement spécialisé" under
the name of "Wegelin Specialised Investment Funds SICAV" (the "Fund").

Art. 2. The Fund is established for an unlimited period. The Fund may be dissolved by a resolution of the shareholders
adopted in the manner required for amendment of these articles of incorporation (the "Articles").

Art. 3. The exclusive object of the Fund is to place the funds available to it in securities of any kind and other permitted
assets with the purpose of spreading investment risks and affording its shareholders the results of the management of its
portfolio.

The Fund is subject to the provisions of the Luxembourg law of 13 February 2007 relating to specialised investment
funds, as amended (the "Law of 2007"), and may take any measures and carry out any operation which it may deem useful
in the accomplishment and development of its purpose to the full extent permitted by the Law of 2007.

Art. 4. The registered office of the Fund is established in Bertrange, in the Grand-Duchy of Luxembourg. Wholly-
owned subsidiaries, branches or other offices may be established either in Luxembourg or abroad by resolution of the
board of directors of the Fund (the "Board of Directors").

If and to the extent permitted by law, the Board of Directors may decide to transfer the registered office of the Fund
to any other place in the Grand-Duchy of Luxembourg.

In the event that the Board of Directors determines that extraordinary political, economical, social or military deve-
lopments have occurred or are imminent that would interfere with the normal activities of the Fund at its registered
office, or with the communication between such office and persons abroad, the registered office may be temporarily
transferred abroad until the complete cessation of these abnormal circumstances; such temporary measures shall have
no effect on the nationality of the Fund which, notwithstanding the temporary transfer of its registered office, will remain
a Luxembourg corporation.

Art. 5. The capital of the Fund shall be represented by shares of no par value and shall at any time be equal to the total
net assets of the Fund as defined in Article twenty-three hereof.

The minimum capital of the Fund shall be the minimum capital required by the Law of 2007 and must be reached within
twelve months after the date on which the Fund has been authorised as a specialised investment fund under the Law of
2007.

The Board of Directors is authorised without limitation to issue further partly or fully paid shares at any time in
accordance with the procedures and subject to the terms and conditions determined by the Board of Directors and
disclosed in the sales documents, without reserving to the existing shareholders a preferential right to subscription of
the shares to be issued.

Unless otherwise decided by the Board of Directors, in accordance with and as disclosed in the sales documents, the
issue price shall be based on the net asset value (the "Net Asset Value") per share as determined in accordance with the
provisions of Article twenty-three hereof plus a sales charge or any other charge, if any, as the sales documents may
provide.

Shares may only be subscribed by well-informed investors (investisseurs avertis) within the meaning of the Law of 2007
(the "Eligible Investors" or individually a "Eligible Investor"). The Board of Directors may delegate to any duly authorised
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director of the Fund (the "Director(s)") or officer of the Fund or to any other duly authorised person, the duty of accepting
subscriptions and/or delivering and receiving payment for such new shares, remaining always within the limits imposed
by the Law of 2007.

The Board of Directors may, at its discretion, delay the acceptance of any subscription application for shares until such
time as the Fund has received sufficient evidence that the applicant qualifies as a Eligible Investor.

In addition to any liability under applicable law, each shareholder who does not qualify as an Eligible Investor, and who
holds shares in the Fund, shall hold harmless and indemnify the Fund, the Directors of the Fund, the other shareholders
and the Fund’s agents for any damages, losses and expenses resulting from or connected to such holding in circumstances
where the relevant shareholder had furnished misleading or untrue representations to wrongfully establish its status as
an Eligible Investor or has failed to notify the Fund of its loss of such status.

Shares may, as the Board of Directors shall determine, be of different classes and the proceeds of the issue of each
class of shares shall be invested pursuant to Article three hereof in securities or other assets corresponding to such
geographical areas, industrial sectors or monetary zones, or to such specific types of equity or debt securities, or with
such other specific features as the Board of Directors shall from time to time determine in respect of each class of shares.
Within each such class of shares (having a specific investment policy), further sub-classes having specific sale, redemption
or distribution charges (a "sales charge system") and specific income distribution policies or any other features may be
created as the Board of Directors may from time to time determine and as disclosed in the sales documents.

For the purpose of these Articles, any reference hereinafter to "class of shares" shall also mean a reference to "sub-
class of shares" unless the context otherwise requires. The different classes of shares may be denominated in different
currencies to be determined by the Board of Directors provided that for the purpose of determining the capital of the
Fund, the net assets attributable to each class shall, if not expressed in Euro, be converted into Euro and the capital shall
be the total of the net assets of all the classes.

The general meeting of holders of shares of a class, deciding with simple majority, may consolidate or split the shares
of such class. The general meeting of holders of shares of a class, deciding in accordance with the quorum and majority
requirements referred to in Article twenty-nine of these Articles, may reduce the capital of the Fund by cancellation of
the shares of such class and refund to the holders of shares of such class the full Net Asset Value of the shares of such
class as at the date of distribution. The general meeting of holders of shares of a class or several classes may also decide
to allocate the assets of such class or classes of shares to those of another existing class of shares and to redesignate the
shares of the class or classes concerned as shares of another class (following a split or consolidation, if necessary, and
the payment of the amount corresponding to any fractional entitlement to shareholders or the allocation, if so resolved,
of rights to fractional entitlements pursuant to Article six of the Articles). Such a class meeting may also resolve to
contribute the assets and liabilities attributable to such class or classes to another Luxembourg undertaking for collective
investment, against issue of shares of such other undertaking for collective investment to be distributed to the holders
of shares of the class or classes concerned. Such a class meeting may also resolve to reorganise one class of shares by
means of a division into two or more classes in the Fund or in another Luxembourg undertaking for collective investment.

Such decision will be published by the Fund and such publication will contain information in relation to the new class
or the relevant undertaking for collective investment.

Such publication will be made in accordance with applicable rules and regulations before the date on which such merger
shall become effective in order to enable holders of such shares to request redemption thereof, free of charge, before
the implementation of any such transaction.

There shall be no quorum requirements for the class meeting deciding upon a consolidation or split of several classes
of shares within the Fund and any resolution on this subject may be taken by simple majority. Resolutions to be passed
by any such class meeting with respect to a contribution of the assets and of the liabilities attributable to any class or
classes to another Luxembourg undertaking for collective investment shall not be subject to any quorum requirements
and any resolution on this subject may be taken by simple majority, except when a merger is to be implemented with a
foreign based undertaking for collective investment, resolutions to be validly taken shall require the unanimous consent
of the holders of all the shares of the class or classes concerned then outstanding. In case of a contribution to a mutual
investment fund (fonds commun de placement), such a contribution will only be binding on shareholders of the relevant
class or classes having expressly agreed to the contribution.

The Board of Directors may, subject to regulatory approval, decide to proceed with the compulsory redemption of
a class of shares, its liquidation or its contribution into another class of shares, if the Net Asset Value of the shares of
such class falls below the amount of EUR 10 million or its equivalent in another currency, or such other amount as may
be determined by the Board of Directors in the light of the economic or political situation relating to the class concerned,
or if any economic or political situation would constitute a compelling reason for such redemption, or if required by the
interests of the shareholders of the relevant class.

The decision of the compulsory redemption, liquidation or the contribution to another class of shares will be published
by the Fund in accordance with applicable rules and regulations, and the publication will indicate the reasons for, and the
procedures of, such redemption or contribution and, in this latter case, will contain information on the new class of
shares. Unless the Board of Directors decides in the interest of, or to ensure equal treatment between shareholders of
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the class concerned, shareholders may continue to request redemption or exchange of their shares subject to the charges
as provided in the sales documents of the Fund.

The Board of Directors may also, under the same circumstances as provided above and subject to regulatory approval,
decide to close down one class of shares by contribution into another undertaking for collective investment. Such decision
will be published in the same manner as described above and the publication will contain information in relation to the
other undertaking for collective investment. In case of contribution to another undertaking for collective investment of
the mutual fund type, the merger will be binding only on shareholders of the relevant class who will expressly agree to
the merger.

In the event that the Board of Directors determines that it is required by the interests of the shareholders of the
relevant class or that a change in the economical or political situation relating to the class concerned has occurred which
would justify it, the reorganisation of one class of shares, by means of a division into two or more classes in the Fund or
in another undertaking for collective investment, may be decided by the Board of Directors. Such decision will be published
in the same manner as described above and the publication will contain information in relation to the two or more new
classes. Such publication will be made in accordance with applicable rules and regulations.

The Board of Directors may decide to consolidate or split any class of shares. The board of Directors may also submit
the question of the consolidation of a class of shares to a meeting of holders of such class of shares. Such meeting will
resolve on the consolidation with a simple majority of the votes cast.

Assets which could not be distributed to their beneficiaries upon the close of the liquidation of the class will be
deposited with the Caisse de Consignation on behalf of their beneficiaries.

Art. 6. The Board of Directors may decide to issue shares in registered form only. The Fund shall consider the person
in whose name the shares are registered in the register of shareholders (the "Register of Shareholders"), as full owner
of the shares. The Fund shall be entitled to consider any right, interest or claim of any other person in or upon such
shares to be non-existing, provided that the foregoing shall deprive no person of any right which he might properly have
to request a change in the registration of his shares.

The Fund shall decide whether share certificates shall be delivered to the shareholders and under which conditions
or whether the shareholders shall receive a written confirmation of their shareholding. Share certificates, if applicable,
shall be signed by two Directors and an official duly authorised by the Board of Directors for such purpose. Signatures
of the Directors may be either manual, or printed, or by facsimile. The signature of the authorised official shall be manual.
The Fund may issue temporary share certificates in such form as the Board of Directors may from time to time determine.

Shares shall be issued only upon acceptance of the subscription. The Board of Directors is authorised to determine
the conditions of any such issue and to make any such issue, subject to payment at the time of issue of the shares. The
subscriber will, without undue delay, obtain delivery of definitive share certificates or, subject as aforesaid, a confirmation
of his shareholding.

Payments of dividends will be made to shareholders, in respect of registered shares, by bank transfer or by cheque
mailed at their mandated addresses in the Register of Shareholders or to such other address as given to the Board of
Directors in writing or any other means deemed appropriate by the Board of Directors or requested by the shareholder.

A dividend declared but not claimed on a share within a period of five years from the payment notice given thereof,
cannot thereafter be claimed by the holder of such share and shall be forfeited and revert to the Fund. No interest will
be paid or dividends declared pending their collection.

All issued shares of the Fund shall be inscribed in the Register of Shareholders, which shall be kept by the Fund or by
one or more persons designated therefore by the Fund and such Register of Shareholders shall contain the name of each
holder of registered shares, his residence or elected domicile so far as notified to the Fund and the number and class of
shares held by him. Every transfer of a share shall be entered in the Register of Shareholders upon payment of such
customary fee as shall have been approved by the Board of Directors for registering any other document relating to or
affecting the title to any share.

Shares, when fully paid, shall be free from any lien in favour of the Fund.

Transfer of shares shall be effected by inscription of the transfer to be made by the Fund upon delivery of the certificate
or certificates, if any, representing such shares, to the Fund along with other instruments of transfer satisfactory to the
Fund. Transfers of shares are conditional upon the proposed transferee qualifying as a Eligible Investor.

Every registered shareholder must provide the Fund with an address to which all notices and announcements from
the Fund may be sent. Such address will be entered in the Register of Shareholders. In the event of joint holders of shares,
only one address will be inserted and any notices will be sent to that address only. In the event that such shareholder
does not provide such address, or such notices and announcements are returned as undeliverable to such address, the
Fund may permit a notice to this effect to be entered in the Register of Shareholders and the shareholder’s address will
be deemed to be at the registered office of the Fund, or such other address as may be so entered by the Fund from time
to time, until another address shall be provided to the Fund by such shareholder. The shareholder may, at any time,
change his address as entered in the Register of Shareholders by means of a written notification to the Fund at its registered
office, or at such other address as may be set by the Fund from time to time.
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If payment made by any subscriber results in the issue of a share fraction, such fraction shall be entered into the Register
of Shareholders. It shall not be entitled to vote but shall, to the extent the Fund shall determine, be entitled to a corres-
ponding fraction of the dividend or other distributions. The Fund may issue fractions of shares up to one tenthousanth
of a Share and round down any smaller amount, in favour of the Fund.

The Fund will recognise only one holder in respect of a share in the Fund. In the event of joint ownership the Fund
may suspend the exercise of any right deriving from the relevant share or shares until one person shall have been desi-
gnated to represent the joint owners vis-a-vis the Fund.

In the case of joint shareholders, the Fund reserves the right to pay any redemption proceeds, distributions or other
payments to the first registered holder only, whom the Fund may consider to be the representative of all joint holders,
or to all joint shareholders together, at its absolute discretion.

Art. 7. If any shareholder can prove to the satisfaction of the Fund that his share certificate, if issued, has been mislaid,
mutilated or destroyed, then, at his request, a duplicate share certificate may be issued under such conditions and gua-
rantees, including a bond delivered by an insurance Fund but without restriction thereto, as the Fund may determine. At
the issuance of the new share certificate, on which it shall be recorded that it is a duplicate, the original share certificate
in place of which the new one has been issued shall become void.

The Fund may, at its election, charge the shareholder for the costs of a duplicate or of a new share certificate and all
reasonable expenses undergone by the Fund in connection with the issuance and registration thereof, or in connection
with the annulment of the original share certificate.

Art. 8. The Board of Directors shall have power to impose such restrictions (other than any restrictions on transfer
of shares) as it may think necessary for the purpose of ensuring that no shares in the Fund are acquired or held by (i) any
person not qualifying as an Eligible Investor, (ii) any person in breach of the law or requirement of any country or
governmental authority or (iii) any person in circumstances which in the opinion of the Board of Directors might result
in the Fund incurring any liability to taxation or suffering any pecuniary disadvantage which the Fund might not otherwise
have incurred or suffered.

More specifically, the Fund may restrict or prevent the ownership of shares in the Fund by any person, firm or corporate
body, and without limitation, by any "U.S. person", as defined hereafter. For such purposes the Fund may:

a) decline to issue any share or to register any transfer of any share where it appears to it that such registry would or
might result in such share being directly or beneficially owned by a person, who is precluded from holding shares in the
Fund;

b) at any time require any person whose name is entered in the Register of Shareholders to furnish it with any
information, supported by affidavit, which it may consider necessary for the purpose of determining whether or not
beneficial ownership of such shareholder’s share rests or will rest in a person who is precluded from holding shares in
the Fund;

c) where it appears to the Fund that any person, who is precluded from holding shares or a certain proportion of the
shares in the Fund, either alone or in conjunction with any other person is beneficial owner of shares, compulsorily
redeem from any such shareholder all or part of shares held by such shareholder in the following manner:

1) The Fund shall serve a notice (hereinafter called the "redemption notice") upon the shareholder holding such shares
or appearing in the Register of Shareholders as the owner of the shares to be redeemed, specifying the shares to be
redeemed as aforesaid, the price to be paid for such shares, and the place at which the redemption price in respect of
such share is payable. Any such redemption notice may be served upon such shareholder by posting the same in a prepaid
registered envelope addressed to such shareholder at his last address known to or appearing in the books of the Fund.
The said shareholder shall thereupon forthwith be obliged to deliver to the Fund the share certificate or certificates (if
issued) representing the shares specified in the redemption notice. Immediately after the close of business on the date
specified in the redemption notice, such shareholder shall cease to be a shareholder and the shares previously held or
owned by him shall be cancelled;

2) The price at which the shares specified in any redemption notice shall be redeemed (herein called "the redemption
price") shall be an amount equal to the per share Net Asset Value of shares in the Fund of the relevant class, determined
in accordance with Article twenty-three hereof less any service charge (if any);

3) Payment of the redemption price will be made to the shareholder appearing as the owner thereof in the currency
of denomination for the relevant class of shares and will be deposited by the Fund with a bank in Luxembourg or elsewhere
(as specified in the redemption notice) for payment to such person but only, if a share certificate shall have been issued,
upon surrender of the share certificate or certificates representing the shares specified in such redemption notice. Upon
deposit of such price as aforesaid no person interested in the shares specified in such redemption notice shall have any
further interest in such shares or any of them, or any claim against in the Fund or its assets in respect thereof, except
the right of the shareholder appearing as the thereof owner to receive the price so deposited (without interest) from
such bank as aforesaid.

4) The exercise by the Fund of the powers conferred by this Article shall not be questioned or invalidated in any case,
on the ground that there was insufficient evidence of ownership of shares by any person or that the true ownership of
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any shares was otherwise than appeared to the Fund at the date of any redemption notice, provided that in such case
the said powers were exercised by the Fund in good faith;

d) decline to accept the vote of any person who is precluded from holding shares in the Fund at any meeting of
shareholders of the Fund.

Whenever used in these Articles, the term "U.S. person" shall have the same meaning as in Regulation S, as amended
from time to time, of the United States Securities Act of 1933, as amended (the "1933 Act") or as in any other regulation
or act which shall come into force within the United States of America and which shall in the future replace Regulation
S of the 1933 Act.

The Board of Directors shall define the word "U.S. person" on the basis of these provisions and publicise this definition
in the sales documents of the Fund. The Board of Directors may, from time to time, amend or clarify the aforesaid
meaning.

Art. 9. Any regularly constituted meeting of the shareholders of the Fund shall represent the entire body of share-
holders of the Fund. Its resolutions shall be binding upon all shareholders of the Fund regardless of the class of shares
held by them. It shall have the broadest powers to order, carry out or ratify acts relating to the operations of the Fund.

Art. 10. The annual general meeting of shareholders shall be held, in accordance with Luxembourg law, in Luxembourg,
at the registered office of the Fund, or at such other place in Luxembourg as may be specified in the notice of meeting,
on the last Friday of the month of August of each year at 15:00 CET. If such day is not a bank business day in Luxembourg,
the annual general meeting shall be held on the next following bank business day. The annual general meeting may be held
abroad if, in the absolute and final judgment of the Board of Directors, exceptional circumstances so require. The first
annual general meeting of shareholders shall be held in 2012.

If permitted by and under the conditions set forth in Luxembourg laws and regulations, the annual general meeting of
shareholders may be held at a date, time or place other than those set forth in the preceding paragraph, that date, time
or place to be decided by the Board of Directors.

Other meetings of shareholders or of holders of shares of any specific class may be held at such place and time as may
be specified in the respective notices of meeting.

If permitted by and at the conditions set forth in Luxembourg laws and regulations, the notice of any general meeting
of shareholders may provide that the quorum and the majority at this general meeting shall be determined according to
the shares issued and outstanding at a certain date and time preceding the general meeting (the “Record Date”), whereas
the right of a shareholder to attend a general meeting of shareholders and to exercise the voting rights attaching to his/
her/its shares shall be determined by reference to the shares held by this shareholder as at the Record Date.

Art. 11. The quorum and notice periods required by law shall govern the conduct of the meetings of shareholders of
the Fund, unless otherwise provided herein.

Each share of whatever class and regardless of the Net Asset Value per share within the class, is entitled to one vote,
subject to the limitations imposed by these Articles. A shareholder may act at any meeting of shareholders by appointing
another person as his proxy in writing, by telegram, telex, telefax or any other electronic means capable of evidencing
such proxy. Such proxy shall be deemed valid, provided that it is not revoked, for any reconvened shareholders’ meeting.

Except as otherwise required by law or as otherwise provided herein, resolutions at a meeting of shareholders duly
convened will be passed by a simple majority of the votes cast. Votes cast shall not include votes in relation to shares
represented at the meeting but in respect of which the shareholders have not taken part in the vote or have abstained
or have returned a blank or invalid vote. A corporation may execute a proxy under the hand of a duly authorised officer.

The Board of Directors may determine all other conditions that must be fulfilled by shareholders for them to take
part in any meeting of shareholders.

Art. 12. Shareholders will meet upon call by the Board of Directors pursuant to notice setting forth the agenda sent
prior to the meeting in accordance with Luxembourg law to each shareholder at the shareholder’s address in the Register
of Shareholders.

If, however, all of the shareholders are present or represented at a meeting of shareholders, and if they state that they
have been informed of the agenda of the meeting, the meeting may be held without prior notice or publication.

Art. 13. The Fund shall be managed by a board composed of not less than three members; members of the Board of
Directors need not be shareholders of the Fund.

The Directors shall be elected by the shareholders at their general meeting for a period ending at the next annual
general meeting and until their successors are elected and qualify, provided, however, that a Director may be removed
with or without cause and/or replaced at any time by resolution adopted by the shareholders.

In the event of a vacancy in the office of Director because of death, retirement or otherwise, the remaining Directors
may elect, by majority vote, a Director to fill such vacancy until the next meeting of shareholders.

Art. 14. The Board of Directors will choose from among its members a chairman, and may choose from among its
members one or more vice-chairmen. It shall also choose a secretary, who need not be a Director, who shall be res-
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ponsible for keeping the minutes of the meetings of the Board of Directors and of the shareholders. The Board of
Directors shall meet upon call by any two Directors, at the place indicated in the notice of meeting.

The chairman shall preside at all meetings of shareholders and of the Board of Directors, but in his absence the
shareholders or the Board of Directors may appoint any person as chairman pro tempore by vote of the majority present
at any such meeting.

Written notice of any meeting of the Board of Directors shall be given to all Directors at least 24 hours in advance
of the hour set for such meeting, except in circumstances of emergency, in which case the nature of such circumstances
shall be set forth in the notice of meeting. This notice may be waived by the consent in writing or by cable or telegram,
telex, telefax or any other electronic means capable of evidencing such waiver of each Director. Separate notice shall not
be required for individual meetings held at times and places prescribed in a schedule previously adopted by resolution of
the Board of Directors.

Any Director may act at any meeting of the Board of Directors by appointing in writing or by any electronic means
capable of evidencing such appointment, another Director as his proxy. Any Director may attend a meeting of the Board
of Directors using teleconference or videoconference means.

For the calculation of quorum and majority, the Directors participating at the meeting of the Board of Directors by
video conference or by any other telecommunication means permitting their identification may be deemed to be present.
Such means shall satisfy technical characteristics which ensure an effective participation at the meeting of the Board of
Directors whose deliberations should be online without interruption. Such meeting held at distance by way of such
communication means shall be deemed to have taken place at the registered office of the Fund.

Directors may also cast their vote in writing or by cable, telegram, telex, telefax message or any other electronic means
capable of evidencing such vote.

The Directors may only act at duly convened meetings of the Board of Directors. Directors may not bind the Fund
by their individual acts, except as specifically permitted by resolution of the Board of Directors.

The Board of Directors can deliberate or act validly only if at least a majority of the Directors are present or repre-
sented by another Director as proxy at a meeting of the Board of Directors. Decision shall be taken by a majority of the
votes of the Directors present or represented at such meeting. In the event that in any meeting the number of votes for
and against a resolution shall be equal, the chairman of the meeting shall have a casting vote.

Resolutions of the Board of Directors may also be passed in the form of a consent resolution in identical terms in the
form of one or several documents in writing signed by all the Directors or by telex, cable, telegram, telefax message or
by telephone provided in such latter event such vote is confirmed in writing.

The Board of Directors from time to time may appoint the officers of the Fund, including a general manager, a secretary,
and any assistant general managers, assistant secretaries or other officers considered necessary for the operations and
management of the Fund. Any such appointment may be revoked at any time by the Board of Directors. Officers need
not be Directors or shareholders of the Fund. The officers appointed, unless otherwise stipulated in these Articles, shall
have the powers and duties given them by the Board of Directors.

The Board of Directors may delegate its powers to conduct the daily management and affairs of the Fund and its
powers to carry out acts in furtherance of the corporate policy and purpose, to physical persons or corporate entities
which need not be members of the Board of Directors. The Board of Directors may also delegate any of its powers,
authorities and discretions to any committee, consisting of such person or persons (whether a member or members of
the Board of Directors or not) as it thinks fit, provided that the majority of the members of the committee are Directors
and that no meeting of the committee shall be quorate for the purpose of exercising any of its powers, authorities or
discretions unless a majority of those present are Directors of the Fund.

Art. 15. The minutes of any meeting of the Board of Directors shall be signed by the chairman pro tempore who
presided at such meeting.

Copies or extracts of such minutes which may be produced in judicial proceedin