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Danske Invest SICAYV, Société d’Investissement a Capital Variable.
Siége social: L-2540 Luxembourg, 13, rue Edward Steichen.
R.C.S. Luxembourg B 161.867.

STATUTES

In the year two thousand and eleven, on the thirtieth day of June.
Before Us, Maitre Jean-Joseph Wagner, notary, residing at SANEM, Grand Duchy of Luxembourg,

there appeared:

"Danske Bank A/S", a company incorporated under the laws of Denmark, having its registered office at 2-12, Holmens
Kanal, DK-1092 Copenhagen K, Denmark,

here represented by Mrs Murielle Nguyen, employee of RBC Dexia Investor Services Bank S.A. with professional
address at 14 Porte de France, L-4360 Esch-sur-Alzette, by virtue of a power of attorney given in Copenhagen (Denmark),
on 22 June 2011. Said proxy, after having been signed ne varietur by the appearing person and the undersigned notary,
shall remain attached to this notarial deed to be filed at the same time with the registration authorities.

Such appearing party, acting in its capacity as representative of the shareholder, has requested the officiating notary
to enact the following articles of incorporation of a company, which it declares to establish as follows:

Title I. Name - Registered Office - Duration - Purpose

Art. 1. Name. There is hereby established among the subscribers and all those who may become owners of shares
hereafter issued, a public limited company («société anonyme») qualifying as an investment company with variable share
capital («société d’investissement a capital variable») under the name of "DANSKE INVEST SICAV" (hereinafter the
«Companyy).

Art. 2. Registered Office. The registered office of the Company is established in Luxembourg, Grand Duchy of Lu-
xembourg. Branches, subsidiaries or other offices may be established either in the Grand Duchy of Luxembourg or abroad
(but in no event in the United States of America, its territories or possessions) by a decision of the board of directors.

In the event that the board of directors determines that extraordinary political, economic, social or military events
have occurred or are imminent which would interfere with the normal activities of the Company at its registered office
or with the ease of communication between such office and persons abroad, the registered office may be temporarily
transferred abroad until the complete cessation of these abnormal circumstances; such provisional measures shall have
no effect on the nationality of the Company which, notwithstanding such temporary transfer, shall remain a Luxembourg
corporation.

Art. 3. Duration. The Company is established for an unlimited period of time.

Art. 4. Purpose. The exclusive purpose of the Company is to invest the funds available to it in transferable securities
of all types and other assets permitted by law in accordance with the principle of risk diversification and affording its
shareholders the results of the management of its assets. The Company may take any measures and carry out any trans-
action which it may deem useful for the fulfillment and development of its purpose to the largest extent permitted by
part | of the law of December 20, 2002 on undertakings for collective investment or any legislative replacements or
amendments thereof.

Title Il. Share Capital - Shares - Net Asset Value

Art. 5. Share Capital - Classes of Shares. The capital of the Company shall be represented by fully paid up shares of
no par value and shall at any time be equal to the total net assets of the Company pursuant to Article 11 hereof. The
minimum capital shall be as provided by law one million two hundred and fifty thousand euros (EUR 1,250,000.-) and has
to be reached within six months as from the authorisation of the Company by the Luxembourg supervisory authority,
being provided that Shares of a Target Sub-Fund held by a Cross-investing Sub-Fund (as defined in article 18) shall not be
taken into account for the purpose of the calculation of EUR 1,250,000 minimum capital requirement. The initial capital
is thirty-one thousand euros (EUR 31,000.-) divided into three thousand and one hundred (3,100) fully paid up shares
with no par value of the sub-fund Danske Invest SICAV - Europe Absolute.

The shares to be issued pursuant to Article 7 hereof may, as the board of directors shall determine, be of different
classes. The proceeds of the issue of each class of shares shall be invested in transferable securities of any kind and other
assets permitted by law pursuant to the investment policy determined by the board of directors for the Sub-Funds (as
defined hereinafter) established in respect of the relevant class or classes of shares, subject to the investment restrictions
provided by law or determined by the board of directors.

The board of directors shall establish a portfolio of assets constituting a sub-fund (each a «Sub-Fund» and together
the «Sub-Fundsy) within the meaning of Article 133 of the law of December 20, 2002 for one class of shares or for
multiple classes of shares in the manner described in Article 11 hereof. As between shareholders, each portfolio of assets
shall be invested for the exclusive benefit of the relevant class or classes of shares. The Company shall be considered as
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one single legal entity. However, with regard to third parties, in particular towards the Company’s creditors, each Sub-
Fund shall be exclusively responsible for all liabilities attributable to it.

The board of directors may create each Sub-Fund for an unlimited period or a limited period of time. In the latter
case, the board may, at the expiration of the initial period of time, extend the duration of the Sub-Fund one or more
times. At the expiry of the duration of a Sub-Fund, the Company shall redeem all the shares in the relevant class(es) of
shares, in accordance with Article 8 below, notwithstanding the provisions of Article 24 below.

The sales documents for the shares of the Company shall indicate the duration of each Sub Fund.

For the purpose of determining the capital of the Company, the net assets attributable to each class of shares shall, if
not expressed in euros, be converted into euros and the capital shall be the total of the net assets of all the classes of
shares.

Art. 6. Form of Shares.
(1) Shares shall only be issued in registered form.

All issued registered shares of the Company shall be registered in the register of shareholders which shall be kept by
the Company or by one or more persons designated thereto by the Company, and such register shall contain the name
of each owner of record of registered shares, his residence or elected domicile as indicated to the Company, the number
of registered shares held by the owner of record and the amount paid up on each fractional share.

The inscription of the shareholder’s name in the register of shares evidences the shareholder’s right of ownership on
such registered shares. The Company shall decide whether a certificate for such inscription shall be delivered to the
shareholder or whether the shareholder shall receive a written confirmation of his shareholding. Global certificates may
also be issued at the discretion of the board of directors.

The share certificates shall be signed by two directors. Such signatures shall be either manual, or printed, or in facsimile.
However, one of such signatures may be made by a person duly authorized thereto by the board of directors; in the
latter case, it shall be manual. The Company may issue temporary share certificates in such form as the board of directors
may determine.

(2) Transfer of registered shares shall be effected (i) if share certificates have been issued, upon delivering the certificate
or certificates representing such shares to the Company along with other instruments of transfer satisfactory to the
Company and (i) if no share certificates have been issued, by a written declaration of transfer to be inscribed in the
register of shareholders, dated and signed by the transferor and transferee, or by persons holding suitable powers of
attorney to act therefore. Any transfer of registered shares shall be entered into the register of shareholders; such
inscription shall be signed by one or more directors or officers of the Company or by one or more other persons duly
authorized thereto by the board of directors.

(3) Shareholders entitled to receive registered shares shall provide the Company with an address to which all notices
and announcements may be sent. Such address will also be entered into the register of shareholders.

In the event that a shareholder does not provide an address, the Company may permit a notice to this effect to be
entered into the register of shareholders and the shareholder’s address will be deemed to be at the registered office of
the Company, or at such other address as may be so entered into by the Company from time to time, until another
address shall be provided to the Company by such shareholder. A shareholder may, at any time, change the address as
entered into the register of shareholders by means of a written notification to the Company at its registered office, or
at such other address as may be set by the Company from time to time.

(4) If any shareholder can prove to the satisfaction of the Company that the shareholder’s share certificate has been
mislaid, mutilated or destroyed, then, at the shareholder’s request, a duplicate share certificate may be issued under such
conditions and guarantees, including but not restricted to a bond issued by an insurance company, as the Company 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 replacement of which the new one has been issued shall become void. Mutilated share certificates may
be cancelled by the Company and replaced by new certificates.

The Company may, at its election, charge to the shareholder the costs of a duplicate or of a new share certificate and
all reasonable expenses incurred by the Company in connection with the issue and registration thereof or in connection
with the annulment of the original share certificate.

(5) The Company recognizes only one single owner per share. If one or more shares are jointly owned or if the
ownership of shares is disputed, all persons claiming a right to such share(s) have to appoint one single attorney to
represent such share(s) towards the Company. The failure to appoint such attorney implies a suspension of the exercise
of all rights attached to such shares.

(6) The Company may decide to issue fractional shares. Such fractional shares shall not be entitled to vote but shall
be entitled to participate in the net assets attributable to the relevant class of shares on a pro rata basis.

Art. 7. Issue of Shares. The board of directors is authorized without limitation to issue an unlimited number of fully
paid up shares at any time without reserving to the existing shareholders a preferential right to subscribe for the shares
to be issued.
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The board of directors may impose restrictions on the frequency at which shares shall be issued in any class of shares;
the board of directors may, in particular, decide that shares of any class shall only be issued during one or more offering
periods or at such other periodicity as provided for in the sales documents for the shares of the Company.

Whenever the Company offers shares for subscription, the price per share at which such shares are offered shall be
the net asset value per share of the relevant class as determined in compliance with Article 11 hereof as of such Valuation
Day as is determined in accordance with such policy as the board of directors may from time to time determine. Such
price may be increased by a percentage estimate of costs and expenses to be incurred by the Company when investing
the proceeds of the issue and by applicable sales commissions, as approved from time to time by the board of directors.
The price so determined shall be payable within a period as determined by the board of directors which shall not exceed
3 business days from the relevant Valuation Day. The board of directors may delegate to any director, manager, officer
or other duly authorized agent the power to accept subscriptions, to receive payment of the price of the new shares to
be issued and to deliver them.

The board of directors may agree to issue shares as consideration for a contribution in kind of securities, in compliance
with the conditions set forth by Luxembourg law, in particular the obligation to deliver a valuation report from the auditor
of the Company («réviseur d’entreprises agréé») where applicable and provided that such securities comply with the
investment objectives and policies of the relevant Sub-Fund.

Art. 8. Redemption of Shares. Any shareholder may at any time require the redemption of all or part of his shares by
the Company, under the terms and procedures set forth by the board of directors in the sales documents for the shares
and within the limits provided by law and these Articles.

The redemption price per share shall be paid within a period as determined by the board of directors which shall not
exceed 7 business days from the relevant Valuation Day provided that the share certificates, if any, and the transfer
documents have been received by the Company, subject to the provision of Article 12 hereof. The redemption price shall
be equal to the net asset value per share of the relevant class, as determined in accordance with the provisions of Article
11 hereof, less such charges and commissions (if any) at the rate provided by the sales documents for the shares. The
relevant redemption price may be rounded up or down to the nearest unit of the relevant currency as the board of
directors shall determine.

If as a result of any request for redemption, the number or the aggregate net asset value of the shares held by any
shareholder in any class of shares would fall below such number or such value as determined by the board of directors,
then the Company may decide that this request be treated as a request for redemption for the full balance of such
shareholder’s holding of shares in such class.

Further, if on any given Valuation Day, redemption requests pursuant to this Article exceed a certain level determined
by the board of directors in relation to the number or value of shares in issue in a specific class, the board of directors
may decide that part or all of such requests for redemption will be deferred for a period and in a manner that the board
of directors considers to be in the best interest of the Company. On the next Valuation Day, following that period, these
redemption requests will be met in priority to later requests.

The Company shall have the right, if the board of directors so determines, to satisfy payment of the redemption price
to any shareholder who agrees, in specie by allocating to the holder investments from the portfolio of assets set up in
connection with such class or classes of shares equal in value (calculated in the manner described in Article 11) as of the
Valuation Day, on which the redemption price is calculated, to the value of the shares to be redeemed. The nature and
type of assets to be transferred in such case shall be determined on a fair and reasonable basis and without prejudicing
the interests of the other holders of shares of the relevant class or classes of shares and the valuation used shall be
confirmed by a special report of the auditor of the Company. The costs of any such transfers shall be borne by the
transferee.

All redeemed shares shall be cancelled.

Art. 9. Conversion of Shares. Unless otherwise determined by the board of directors for certain classes of shares, any
shareholder is entitled to require the conversion of whole or part of his shares into shares of another Sub-Fund within
the same class of shares or into another class of shares within the same Sub-Fund provided the shareholder complies
with the conditions of the newly selected class of shares and subject to such restrictions as to the terms, conditions and
payment of such charges and commissions as the board of directors shall determine.

A conversion of shares of one Sub-Fund for shares of another Sub-Fund or of a class of shares of a Sub-Fund to another
class of shares within the same Sub-Fund will be treated as redemption of shares and simultaneous purchase of shares.

The price for the conversion of shares from one class into another class shall be computed by reference to the
respective net asset value of the two classes of shares, calculated on the same Valuation Day.

If as a result of any request for conversion the number or the aggregate net asset value of the shares held by any
shareholder in any class of shares would fall below such number or such value as determined by the board of directors,
then the Company may decide that this request be treated as a request for conversion for the full balance of such
shareholder’s holding of shares in such class.

The shares which have been converted into shares of another class shall be cancelled.
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Art. 10. Restrictions on Ownership of Shares. The Company may restrict or prevent the ownership of shares in the
Company by any person, firm or corporate body, if in the opinion of the Company such holding may be detrimental to
the Company, if it may result in a breach of any law or regulation, whether Luxembourg or foreign, or if as a result thereof
the Company may become exposed to tax disadvantages or other financial disadvantages that it would not have otherwise
incurred (such persons, firms or corporate bodies to be determined by the board of directors being herein referred to
as «Prohibited Personsy).

For such purposes the Company may:

A.- decline to issue any shares and decline to register any transfer of a share, where it appears to it that such registry
or transfer would or might result in legal or beneficial ownership of such shares by a Prohibited Person; and

B.- at any time require any person whose name is entered in, or any person seeking to register the transfer of shares
on 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 shares rests in a Prohibited
Person, or whether such registry will result in beneficial ownership of such shares by a Prohibited Person; and

C- decline to accept the vote of any Prohibited Person at any meeting of shareholders of the Company; and

D.- where it appears to the Company that any Prohibited Person either alone or in conjunction with any other person
is a beneficial owner of shares, direct such shareholder to sell his shares and to provide to the Company evidence of the
sale within thirty (30) days of the notice. If such shareholder fails to comply with the direction, the Company may com-
pulsorily redeem or cause to be redeemed from any such shareholder all shares held by such shareholder in the following
manner:

(1) The Company shall serve a second notice (the «purchase noticey») upon the shareholder holding such shares or
appearing in the register of shareholders as the owner of the shares to be purchased, specifying the shares to be purchased
as aforesaid, the manner in which the purchase price will be calculated and the name of the purchaser.

Any such 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 Company. The said shareholder shall
thereupon forthwith be obliged to deliver to the Company the share certificate or certificates, if any, representing the
shares specified in the purchase notice.

Immediately after the close of business on the date specified in the purchase notice, such shareholder shall cease to
be the owner of the shares specified in such notice; in the case of registered shares, his name shall be removed from the
register of shareholders, and the certificate or certificates representing such registered shares will be cancelled.

(2) The price at which each such share is to be purchased (the «purchase price») shall be an amount based on the net
asset value per share of the relevant class as at the Valuation Day specified by the board of directors for the redemption
of shares in the Company next preceding the date of the purchase notice or next succeeding the surrender of the share
certificate or certificates representing the shares specified in such notice, whichever is lower, all as determined in accor-
dance with Article 8 hereof, less any service charge provided therein.

(3) Payment of the purchase price will be made available to the former owner of such shares normally in the currency
fixed by the board of directors for the payment of the redemption price of the shares of the relevant class and will be
deposited for payment to such owner by the Company with a bank in Luxembourg or elsewhere (as specified in the
purchase notice) upon final determination of the purchase price following surrender of the share certificate or certificates
specified in such notice and unmatured dividend coupons attached thereto. Upon service of the purchase notice as
aforesaid such former owner shall have no further interest in such shares or any of them, nor any claim against the
Company or its assets in respect thereof, except the right to receive the purchase price (without interest) from such
bank following effective surrender of the share certificate or certificates as aforesaid. Any redemption proceeds receivable
by a shareholder under this paragraph, but not collected within a period of five years from the date specified in the
purchase notice, may not thereafter be claimed and shall revert to the relevant class or classes of shares. The board of
directors shall have power from time to time to take all steps necessary to perfect such reversion and to authorize such
action on behalf of the Company.

(4) The exercise by the Company of the power 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 any shares was otherwise than appeared to the Company at the date of any purchase notice, provided in such case
the said powers were exercised by the Company in good faith.

«Prohibited Persony as used herein does neither include any subscriber to shares of the Company issued in connection
with the incorporation of the Company while such subscriber holds such shares nor any securities dealer who acquires
shares with a view to their distribution in convection with an issue of shares by the Company.

U.S. Persons (as defined in the sales documents for the shares of the Company) may constitute a specific category of
Prohibited Persons.

Art. 11. Calculation of Net Asset Value per Share. The net asset value is denominated in the reference currency (as
defined in the sales documents for the shares) of each Sub-Fund or class, if the latter should differ from the reference
currency as determined in the sales documents for the shares.
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The Company may decide to accept subscriptions of Shares in a currency different from the reference currency of the
relevant Sub-Fund or the currency of a class, if the latter should differ from the reference currency, in which case, the
net asset value per share shall also be available in such currency(ies). Information on the available currency(ies) of sub-
scription may also be obtained at the registered office of the Company and of the distribution agents or its agents.

The net asset value is calculated in the frequencies as determined for each Sub-Fund in the sales documents for the
shares. If such day is not a Business Day (as defined in the sales documents for the shares), the net asset value will be
calculated on the next Business Day. Such day being referred to as the "Valuation Day". The net asset value per share
may be rounded up or down to the nearest unit of the relevant currency as the board of directors of the Company shall
determine.

The net asset value is calculated by dividing the net assets of the relevant Sub-Fund and/or class by the number of
shares of this Sub-Fund and/or class in circulation on the Valuation Day.

The net asset value may be adjusted to reflect certain dealing charges.

The calculation of the net asset value of the different classes of shares shall be made in the following manner:
I. The assets of the Company shall include:

1) all cash on hand or receivable or on deposit, including any interest accrued thereon;

2) all bills and notes payable on demand and accounts receivable (including proceeds of securities sold but not deli-
vered);

3) all bonds, time notes, certificates of deposit, shares, stock, debentures, debenture stocks, subscription rights, war-
rants, options and other securities, financial instruments and similar assets owned or contracted for by the Company
(provided that the Company may make adjustments in a manner not inconsistent with paragraph (a) below with regards
to fluctuations in the market value of securities caused by trading ex-dividends, ex-rights, or by similar practices);

4) all stock dividends, cash dividends and cash distributions receivable by the Company to the extent information
thereon is reasonably available to the Company;

5) all interest accrued on any interest-bearing assets owned by the Company except to the extent that the same is
included or reflected in the principal amount of such assets;

6) the preliminary expenses of the Company, including the cost of issuing and distributing shares of the Company,
insofar as the same have not been written off;

7) all other assets of any kind and nature including expenses paid in advance. The value of such assets shall be determined
as follows:

a) The value of any cash on hand or on deposit, bills and demand notes and accounts receivable, prepaid expenses,
cash dividends and interest declared or accrued as aforesaid and not yet received is deemed to be the full amount thereof,
unless in any case the same is unlikely to be paid or received in full, in which case the value thereof is arrived at after
making such discount as may be considered appropriate in such case to reflect the true value thereof.

b) The value of assets which are listed or dealt in on any stock exchange is based on the last available price on the
stock exchange which is normally the principal market for such assets.

c) The value of assets dealt in on any other regulated market which is recognized, operating regularly and open to the
public (a «Regulated Markety) is based on the last available price.

d) In the event that any assets are not listed or dealt in on any stock exchange or on any other Regulated Market, or
if, with respect to assets listed or dealt in on any stock exchange, or other Regulated Market as aforesaid, the price as
determined pursuant to subparagraph (b) or (c) is not representative of the fair market value of the relevant assets, the
value of such assets will be based on the reasonably foreseeable sales price determined prudently and in good faith.

e) The liquidating value of options contracts not traded on exchanges or on other Regulated Markets shall mean their
net liquidating value determined, pursuant to the policies established by the board of directors, on a basis consistently
applied for each different variety of contracts. The liquidating value of futures, forward or options contracts traded on
exchanges or on other Regulated Markets shall be based upon the last available settlement prices of these contracts on
exchanges and Regulated Markets on which the particular futures, forward or options contracts are traded by the Com-
pany; provided that if a futures, forward or options contract could not be liquidated on the day with respect to which
net assets are being determined, the basis for determining the liquidating value of such contract shall be such value as the
board of directors may deem fair and reasonable. Swaps will be valued at their market value established by reference to
the applicable interest rates’ curve.

f) Units or shares of open-ended UCI will be valued at their last determined and available net asset value or, if such
price is not representative of the fair market value of such assets, then the price shall be determined by the board of
directors on a fair and equitable basis.

g) The Credit Default Swap positions and the contracts for differences will be valued in accordance with valuation
principles decided by the board of directors of the Company on the basis of their Marked to Market price by using
standard market practices.

h) All other securities and other assets will be valued at fair market value as determined in good faith pursuant to the
procedures established by the board of directors.
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All assets which are valued in a currency other than the currency in which Shares of the relevant Sub-Fund are deno-
minated will be converted into the relevant currency at the latest median foreign exchange rate.

The board of directors, in its discretion, may permit some other method of valuation to be used if it considers that
such valuation better reflects the fair value of any asset of the Company.

. The liabilities of the Company shall include:
1) all loans, bills and accounts payable;
2) all accrued interest on loans of the Company (including accrued fees for commitment for such loans);

3) all accrued or payable expenses (including but not limited to administrative expenses, management fees, including
incentive fees -if any-, custodian fees, and corporate agents’ fees);

4) all known liabilities, present and future, including all matured contractual obligations for payments of money or
property, including the amount of any unpaid dividends declared by the Company;

5) an appropriate provision for future taxes based on capital and income to the Valuation Day as determined from
time to time by the Company, and other reserves (if any) authorized and approved by the board of directors, as well as
such amount (if any) as the board of directors may consider to be an appropriate allowance in respect of any contingent
liabilities of the Company;

6) all other liabilities of the Company of whatsoever kind and nature reflected in accordance with generally accepted
accounting principles. In determining the amount of such liabilities the Company shall take into account all expenses
payable by the Company which shall comprise but not be limited to formation expenses, fees and expenses payable to
its Auditors and accountants, Custodian and its correspondents, Administrative Agent and Paying Agent, Domiciliary
Agent, Registrar Agent, any Listing Agent, the Management Company, any permanent representatives in places of regis-
tration, as well as any other agent employed by the Company, the remuneration of the Directors and officers of the
Company and their reasonable out-of pocket expenses, insurance coverage, and reasonable travelling costs in connection
with board meetings, fees and expenses for legal and auditing services, any fees and expenses involved in registering and
maintaining the registration of the Company with any governmental agencies or stock exchanges in the Grand Duchy of
Luxembourg and in any other country, all compliance monitoring support, reporting and publishing expenses including
the costs of preparing, printing, advertising and distributing prospectuses, explanatory memoranda, periodical reports or
registration statements, and the costs of any reports to shareholders, all taxes, duties, governmental and similar charges,
the costs for the publication of the issue, conversion and redemption prices and all other operating expenses, including
the cost of buying and selling assets, interest, bank charges and brokerage, postage, telephone and telex. The Company
may accrue administrative and other expenses of a regular or recurring nature based on an estimated amount payable
for yearly or other periods.

lll. The assets shall be allocated as follows:

The board of directors shall establish a Sub-Fund in respect of each class of shares and may establish a Sub-Fund in
respect of multiple classes of shares in the following manner:

1) If multiple classes of shares relate to one Sub-Fund, the assets attributable to such classes shall be commonly invested
pursuant to the specific investment policy of the Sub-Fund concerned provided however, that within a Sub-Fund, the
board of directors is empowered to define classes of shares so as to correspond to (i) a specific distribution policy, such
as entitling to distributions or not entitling to distributions and/or (ii) a specific sales and redemption charge structure
and/or (jii) a specific management or advisory fee structure, and/or (iv) a specific assignment of distribution, shareholder
services or other fees and/or (v) the currency or currency unit in which the class may be quoted and based on the rate
of exchange between such currency or currency unit and the reference currency of the relevant Sub-Fund and/or (vi) the
use of different hedging techniques in order to protect in the reference currency of the relevant Sub-Fund the assets and
returns quoted in the currency of the relevant class of shares against long-term movements of their currency of quotation
and/or (vii) such other features as may be determined by the board of directors from time to time in compliance with
applicable law;

2) The proceeds to be received from the issue of shares of a class shall be applied in the books of the Company to
the relevant class of shares issued in respect of such Sub-Fund, and, as the case may be, the relevant amount shall increase
the proportion of the net assets of such Sub-Fund attributable to the class of shares to be issued;

3) The assets, liabilities, income and expenditure attributable to a Sub-Fund shall be applied to the class or classes of
shares issued in respect of such Sub-Fund, subject to the provisions here above under 1);

4) Where any asset is derived from another asset, such derivative asset shall be attributable in the books of the
Company to the same class or classes of shares as the asset from which it was derived and on each revaluation of an
asset, the increase or decrease in value shall be applied to the relevant class or classes of shares;

5) In the case where any asset or liability of the Company cannot be considered as being attributable to a particular
class of shares, such asset or liability shall be allocated to all the classes of shares pro rata to their respective net asset
values or in such other manner as determined by the board of directors acting in good faith, provided that (i) where
assets, on behalf of several Sub-Funds are held in one account and/or are co-managed as a segregated pool of assets by
an agent of the board of directors, the respective right of each class of shares shall correspond to the prorated portion
resulting from the contribution of the relevant class of shares to the relevant account or pool, and (ii) the right shall vary
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in accordance with the contributions and withdrawals made for the account of the class of shares, as described in the
sales documents for the shares of the Company;

6) Upon the payment of distributions to the holders of any class of shares, the net asset value of such class of shares
shall be reduced by the amount of such distributions.

All valuation regulations and determinations shall be interpreted and made in accordance with generally accepted
accounting principles.

In the absence of bad faith, gross negligence or manifest error, every decision in calculating the net asset value taken
by the board of directors or by any bank, company or other organization which the board of directors may appoint for
the purpose of calculating the net asset value, shall be final and binding on the Company and present, past or future
shareholders.

IV. For the purpose of this Article:

1) shares of the Company to be redeemed under Article 8 hereof shall be treated as existing and taken into account
until immediately after the time specified by the board of directors on the Valuation Day on which such valuation is made
and from such time and until paid by the Company the price therefore shall be deemed to be a liability of the Company;

2) shares to be issued by the Company shall be treated as being in issue as from the time specified by the board of
directors on the Valuation Day on which such valuation is made and from such time and until received by the Company
the price therefor shall be deemed to be a debt due to the Company;

3) all investments, cash balances and other assets expressed in currencies other than the reference currency of the
relevant Sub-Fund shall be valued after taking into account the market rate or rates of exchange in force at the date and
time for determination of the net asset value of shares and

4) where on any Valuation Day the Company has contracted to:

- purchase any asset, the value of the consideration to be paid for such asset shall be shown as a liability of the Company
and the value of the asset to be acquired shall be shown as an asset of the Company;

- sell any asset, the value of the consideration to be received for such asset shall be shown as an asset of the Company
and the asset to be delivered shall not be included in the assets of the Company;

provided however, that if the exact value or nature of such consideration or such asset is not known on such Valuation
Day then its value shall be estimated by the Company.

Art. 12. Frequency and Temporary Suspension of Calculation of Net Asset Value per Share, of Issue. Conversion and
Redemption of Shares. With respect to each class of shares, the net asset value per share and the price for the issue,
redemption and conversion of shares shall be calculated from time to time by the Company or any agent appointed
thereto by the Company, at least twice a month at a frequency determined by the board of directors, such date being
referred to herein as the «Valuation Day».

The Company may suspend the determination of the net asset value per share of any particular class and the issue,
redemption and conversion of its shares from its shareholders from and to shares of each class:

a) during any period when any of the principal stock exchanges or other markets on which any substantial portion of
the investments of the Company attributable to such Sub-Fund from time to time is quoted or dealt in is closed otherwise
than for ordinary holidays, or during which dealings therein are restricted or suspended, provided that such restriction
or suspension affects the valuation on the investments of the Company attributable to a Sub-Fund quoted thereon; or

b) during the existence of any state of affairs which constitutes an emergency in the opinion of the board of directors
as a result of which disposals or valuation of assets owned by the Company attributable to such Sub-Fund would be
impracticable; or

¢) during any breakdown in the means of communication normally employed in determining the price or value of any
of the investments of such Sub-Fund or the current price or values on any stock exchange or other market in respect of
the assets attributable to such Sub-Fund; or

d) when for any other reason the prices of any investments owned by the Company attributable to any Sub-Fund
cannot promptly or accurately be ascertained; or

e) during any period when the Company is unable to repatriate funds for the purpose of making payments on the
redemption of the Shares of such Sub-Fund or during which any transfer of funds involved in the realisation or acquisition
of investments or payments due on redemption of Shares cannot in the opinion of the board of directors be effected at
normal rates of exchange;

f) upon the publication of a notice convening a general meeting of shareholders for the purpose of resolving the winding-
up of the Company.

Any such suspension shall be published, if appropriate, by the Company and may be notified to shareholders having
made an application for subscription, conversion or redemption of shares for which the calculation of the net asset value
has been suspended.

Such suspension as to any class of shares shall have no effect on the calculation of the net asset value per share, the
issue, conversion and redemption of shares of any other class of shares if the assets within such other class of shares are
not affected to the same extent by the same circumstances.
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Any request for subscription, conversion or redemption shall be irrevocable except in the event of a suspension of
the calculation of the net asset value, in which case shareholders may give notice that they wish to withdraw their
application. If no such notice is received by the Company, such application will be dealt with on the first Valuation Day,
as determined for each relevant Sub-fund, following the end of the period of suspension.

Title 1ll. Administration and Supervision

Art. 13. Directors. The Company shall be managed by a board of directors composed of not less than three members,
who need not be shareholders of the Company. They shall be elected for a term not exceeding six years. The directors
shall be elected by the shareholders at a general meeting of shareholders; the latter shall further determine the number
of directors, their remuneration and the term of their office.

Directors proposed for election listed in the agenda of the general meeting of shareholders shall be elected by the
majority of the votes cast. Any candidate for director not proposed in the agenda of the meeting shall be elected only by
vote of the majority of the shares outstanding.

Any director may be removed with or without cause or be replaced at any time by resolution adopted by the general
meeting.

In the event of a vacancy in the office of director, the remaining directors may temporarily fill such vacancy; the
shareholders shall take a final decision regarding such nomination at their next general meeting.

Art. 14. Board Meetings. The board of directors shall choose from among its members a chairman. It may choose a
secretary, who needs not to be a director, who shall write and keep the minutes of the meetings of the board of directors.
The board of directors shall meet upon call by the chairman or any two directors, at the place indicated in the notice of
meeting.

The chairman shall preside at the meetings of the directors and of the shareholders. In his absence, the shareholders
or the board members shall decide by a majority vote that another director, or in case of a shareholders’ meeting, that
any other person shall be in the chair of such meetings.

The board of directors may appoint any officers, including a general manager and any assistant general managers as
well as any other officers that the Company deems necessary for the operation and management of the Company. Such
appointments may be cancelled at any time by the board of directors. The officers need not be directors or shareholders
of the Company. Unless otherwise stipulated by these Articles, the officers shall have the rights and duties conferred
upon them by the board of directors.

Written notice of any meeting of the board of directors shall be given to all directors at least twenty-four hours prior
to the date 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 consent in writing, by telegram, telex, telefax or
any other similar means of communication. Separate notice shall not be required for meetings held at times and places
fixed in a resolution adopted by the board of directors.

Any director may act at any meeting by appointing in writing, by telegram, telex or telefax or any other similar means
of communication another director as his proxy. A director may represent several of his colleagues.

Any director may participate in a meeting of the board of directors by conference call, vidéoconférence or similar
means of communications equipment whereby (i) all directors attending the meeting can be identified (i) all persons
participating in the meeting can hear each other, (iii) the transmission of the meeting is performed on an ongoing basis
and (iv) the directors can properly deliberate, and participating in a meeting by such means shall constitute presence in
person at such meeting which is deemed to be held at the registered office of the Company.

The directors may only act at duly convened meetings of the board of directors.

The directors may not bind the Company by their individual signatures, except if specifically authorised thereto by
resolution of the board of directors.

The board of directors can deliberate or act validly only if at least the majority of the directors, or any other number
of directors that the board may determine, are present or represented.

Resolutions of the board of directors will be recorded in minutes signed by the chairman of the meeting. Copies of
extracts of such minutes to be produced in judicial proceedings or elsewhere will be validly signed by the chairman of
the meeting or any two directors.

Resolutions are taken by a majority vote of the directors present or represented at such meeting. In the event that at
any meeting the number of votes for or against a resolution is equal, the chairman of the meeting shall have a casting
vote.

Resolutions in writing approved and signed by all directors shall have the same effect as resolutions voted at the
directors’ meetings; each director shall approve such resolution in writing, by telegram, telex, telefax or any other similar
means of communication. Such approval shall be confirmed in writing and all documents shall form the record that proves
that such decision has been taken.

Art. 15. Powers of the Board of Directors. The board of directors is vested with the broadest powers to perform all
acts of disposition and administration within the Company’s purpose, in compliance with the investment policy as deter-
mined in Article 18 hereof.
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All powers not expressly reserved by law or by the present Articles to the general meeting of shareholders are in the
competence of the board of directors.

Art. 16. Corporate Signature. Towards third parties, the Company is validly bound by the joint signature of any two
directors or by the joint or single signature of any officer(s) of the Company or of any person(s) to whom authority has
been delegated by the board of directors.

Art. 17. Delegation of Power. The board of directors of the Company may delegate its powers to conduct the daily
management and affairs of the Company (including the right to act as authorized signatory for the Company) and its
powers to carry out acts in furtherance of the corporate policy and purpose to one or several physical persons or
corporate entities, which need not be members of the board, who shall have the powers determined by the board of
directors and who may, if the board of directors so authorizes, sub-delegate their powers.

The board may also confer special powers of attorney by notarial or private proxy.

Art. 18. Investment Policies and Restrictions. The board of directors is vested with the broadest powers to perform
all acts of administration and disposition in the Company’s interest. All powers not expressly reserved by law or by these
Articles of Incorporation to the general meeting of shareholders may be exercised by the board of directors.

The board of directors has, in particular, power to determine the corporate and investment policy of the Company
and each Sub-Fund. The board of directors will determine the course and conduct of the investment policy of each Sub-
Fund subject to such investments or activities as shall fall under such investment restrictions as may be imposed by the
law of December 20, 2002 on undertakings for collective investment as amended or be laid down in the laws and regu-
lations of those countries where the shares are offered for sale to the public or in these Articles of Incorporation or as
shall be adopted from time to time by resolutions of the board of directors and as shall be described in the sales documents
for the shares of the Company

In the determination and implementation of the investment policy the board of directors may cause the assets of the
Company to be invested in:

(1) transferable securities and money market instruments admitted to official listing on a stock exchange in an Eligible
State; and/or

(2) transferable securities and money market instruments dealt in on another regulated market which operates regu-
larly and is recognised and open to the public (a "Regulated Market"); and/or

(3) recently issued transferable securities and money market instruments, provided that the terms of issue include an
undertaking that application will be made for admission to official listing on a stock exchange or Regulated Market in an
Eligible State and such admission is secured within a year of issue.

(For this purpose an "Eligible State" shall mean any member State of the Organisation for the Economic Cooperation
and Development ("OECD") and any other country of Europe, North, Central & South America, Asia, Africa and Oceania);
and/or

(4) units of undertakings for collective investment in transferable securities ("UCITS") authorised according to Council
Directive 85/611/EEC of 20 December 1985 on the coordination of laws, regulations and administrative provisions relating
to undertakings for collective investment in transferable securities, as amended ("UCITS Directive") and/or other un-
dertakings for collective investment ("UCIs") within the meaning of Article 1, paragraph (2) first and second indents of
the UCITS Directive, should they be situated in a Member State of the European Union or not, provided that:

such other UClIs are authorised under laws which provide that they are subject to supervision considered by the
Luxembourg regulator to be equivalent to that laid down in Community Law, and that cooperation between authorities
is sufficiently ensured;

the level of protection for unit-holders in the other UCls is equivalent to that provided for unit-holders in a UCITS,
and in particular that the rules on asset segregation, borrowing, lending, uncovered sales of transferable securities and
money market instruments are equivalent to the requirements of the UCITS Directive;

the business of the other UClIs is reported in half-yearly and annual reports to enable an assessment to be made of
the assets and liabilities, income and operations over the reporting period.

No more than 10% of the UCITS’ or the other UCIs’ assets, whose acquisition is contemplated, can, according to their
constitutional documents, be invested in aggregate in units of other UCITS or other UCls; and/or

(5) deposits with credit institutions which are repayable on demand or have the right to be withdrawn, and maturing
in no more than twelve months, provided that the credit institution has its registered office in a Member State of the
European Union or, if the registered office of the credit institution is situated in a non-Member State, provided that it is
subject to prudential rules considered by the Luxembourg Supervisory Authority as equivalent to those laid down in
Community law; and/or

(6) money market instruments other than those dealt in on a Regulated Market, which are liquid and whose value can
be determined with precision at any time, if the issue or issuer of such instruments is itself regulated for the purpose of
protecting investors and savings, and provided that they are:

issued or guaranteed by a central, regional or local authority or central bank of a Member State, the European Central
Bank, the European Union or the European Investment Bank, a non-Member State or, in the case of a Federal State, by
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one of the members making up the federation, or by a public international body to which one or more Member States
belong, or

issued by an undertaking any securities of which are dealt in on Regulated Markets referred to in items (1), (2) or (3)
above, or

issued or guaranteed by an establishment subject to prudential supervision, in accordance with criteria defined by
Community law, or by an establishment which is subject to and complies with prudential rules considered by the Lu-
xembourg regulator to be at least as stringent as those laid down by Community law, or

issued by other bodies belonging to the categories approved by the Luxembourg regulator provided that investments
in such instruments are subject to investor protection equivalent to that laid down in the first, the second and the third
indents and provided that the issuer is a company whose capital and reserves amount to at least ten million euros (EUR
10,000,000) and which presents and publishes its annual accounts in accordance with the fourth directive 78/660/EEC, is
an entity which, within a group of companies which includes one or several listed companies, is dedicated to the financing
of the group or is an entity which is dedicated to the financing of securitisation vehicles which benefit from a banking
liquidity line;

(7) financial derivative instruments, including equivalent cash-settled instruments in accordance with article 41 (1) g)
of the law of December 20, 2002 on undertakings for collective investment as amended.

PROVIDED THAT the Company may also invest in transferable securities and money market instruments other than
those referred to above being understood that the total of such investment shall not exceed 10 per cent. of the net assets
of any Sub-Fund.

The Company may cause up to a maximum of 20 per cent of the net assets of any Sub- Fund to be invested in equity
and/or debt securities issued by the same body provided the investment policy of the given Sub-Fund aims at replicating
the composition of a certain stock or debt securities index which is recognised by the Luxembourg regulator, on the
following basis:

the composition of the index is sufficiently diversified,
the index represents an adequate benchmark for the market to which it refers,
it is published in an appropriate manner.

This limit is 35 per cent. of the net assets of any Sub-Fund where that proves to be justified by exceptional market
conditions in particular in regulated markets where certain transferable securities or money market instruments are highly
dominant. The investment up to this limit is only permitted for a single issuer. The Company may invest up to a maximum
of 35 per cent. of the net assets of any Sub-Fund in transferable securities or money market instruments issued or
guaranteed by a Member State of the European Union (a "Member State"), its local authorities, by another Eligible State
or by public international bodies of which one or more Member States are members.

The Company may further invest up to 100 per cent. of the net assets of any Sub-Fund, in accordance with the principle
of risk spreading, in transferable securities and money market instruments issued or guaranteed by a Member State, by
its local authorities or by a member State of the OECD or by public international bodies of which one or more Member
States are members, provided the Company holds securities from at least six different issues and securities from one
issue do not account for more than 30 per cent. of the total net assets of such Sub-Fund.

The board of directors, acting in the best interest of the Company, may decide, in the manner described in the sales
documents of the shares of the Company, that (i) all or part of the assets of the Company or of any Sub-Fund be co-
managed on a segregated basis with other assets held by other investors, including other undertakings for collective
investment and/or their sub-funds, or that (ii) all or part of the assets of two or more Sub-Funds of the Company be co-
managed amongst themselves on a segregated or on a pooled basis.

The Company is authorised to perform cross-investments between Sub-Funds. A Sub-Fund (the Cross-investing Sub-
Fund) may invest in one ore more other Sub-Funds. Any acquisition of Shares of another Sub-Fund (the Target Sub-Fund)
by the Cross-investing Sub-Fund is subject to the following conditions (and such other conditions as may be applicable in
accordance with the terms of the sales documents for the shares of the Company):

the Target Sub-Fund may not invest in the Cross-investing Sub-Fund;

the Target Sub-Fund may not invest more than 10% of its net assets in UCITS (including other Sub-Funds) or other
UCls;

the voting rights attached to the shares of the Target Sub-Fund are suspended during the investment by the Cross-
investing Sub-Fund;

the value of the shares of the Target Sub-Fund held by the Cross-investing Sub-Fund are not taken into account for
the purpose of assessing the compliance with the EUR 1,250,000 minimum capital requirement; and

duplication of management, subscription or redemption fees is prohibited.

Art. 19. Conflict of Interest. No contract or other transaction between the Company and any other company or firm
shall be affected or invalidated by the fact that any one or more of the directors or officers of the Company is interested
in, or is a director, associate, officer or employee of, such other company or firm. Any director or officer of the Company
who serves as a director, associate, officer or employee of any company or firm with which the Company shall contract
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or otherwise engage in business shall not, by reason of such affiliation with such other company or firm, be prevented
from considering and voting or acting upon any matters with respect to such contract or other business.

In the event that any director or officer of the Company may have in any transaction of the Company an interest
opposite to the interests of the Company, such director or officer shall make known to the board of directors such
opposite interest and shall not consider or vote on any such transaction, and such transaction and such director’s or
officer’s interest therein shall be reported to the next succeeding general meeting of shareholders.

The term «opposite interest», as used in the preceding sentence, shall not include any relationship with or without
interest in any matter, position or transaction involving any person, company or entity as may from time to time be
determined by the board of directors in its discretion.

Art. 20. Indemnification of Directors. The Company may indemnify any director or officer and his heirs, executors
and administrators, against expenses reasonably incurred by him in connection with any action, suit or proceeding to
which he may be made a party by reason of his being or having been a director or officer of the Company or, at its request,
of any other company of which the Company is a shareholder or a creditor and from which he is not entitled to be
indemnified, except in relation to matters as to which he shall be finally adjudged in such action, suit or proceeding to be
liable for gross negligence or misconduct; in the event of a settlement, indemnification shall be provided only in connection
with such matters covered by the settlement as to which the Company is advised by counsel that the person to be
indemnified did not commit such a breach of duty. The foregoing right of indemnification shall not exclude other rights
to which he may be entitled.

Art. 21. Auditors. The accounting data related in the annual report of the Company shall be examined by an auditor
(«réviseur d’entreprises agrééy) appointed by the general meeting of shareholders and remunerated by the Company.

The auditor shall fulfil all duties prescribed by the law of December 20, 2002 on undertakings for collective investment.
Title IV. General Meetings - Accounting Year - Distributions

Art. 22. General Meetings of Shareholders of the Company. The general meeting of shareholders of the Company
shall represent the entire body of shareholders of the Company. Its resolutions shall be binding upon all the shareholders
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 Company.

The general meeting of shareholders shall meet upon call by the board of directors. It may also be called upon the
request of shareholders representing at least one tenth of the share capital. In such case, the general meeting shall be
called within a month and the concerned shareholders must indicate the agenda of the meeting.

The annual general meeting shall be held in accordance with Luxembourg law at Luxembourg City at a place specified
in the notice of meeting, on the third Tuesday in the month of April at 10.00 a.m (Luxembourg time).

If such day is not a business day in Luxembourg, the annual general meeting shall be held on the next following business
day.

Other meetings of shareholders may be held at such places and times as may be specified in the respective notices of
meeting.

Notices of general meetings are given in accordance with Luxembourg law, and if required, by publication in the
Memorial and the Luxemburger Wort in Luxembourg and in such other newspapers as the board of directors of the
Company may determine.

Shareholders shall meet upon call by the board of directors pursuant to a notice setting forth the agenda. The agenda
shall be prepared by the board of directors except in the instance where the meeting is called on the written demand of
the shareholders in which instance the board of directors may prepare a supplementary agenda.

Given that all shares are in registered form and if no publications are made, notices to shareholders may be mailed by
registered mail only at least eight days prior to the meeting to each registered shareholder at the shareholder’s address
in the register of shareholders. The giving of such notice to registered shareholders need not be justified to the meeting.

If all shareholders are present or represented and consider themselves as being duly convened and informed of the
agenda, the general meeting may take place without notice of meeting.

The board of directors may determine all other conditions that must be fulfilled by shareholders in order to attend
any meeting of shareholders. To the extent permitted by law, the convening notice to a general meeting may provide
that the quorum and majority requirements will be assessed against the number of shares issued and outstanding at
midnight (Luxembourg time) on the fifth day prior to the relevant meeting (the Record Date) in which case, the right of
any shareholder to participate in the meeting will be determined by reference to his/her/its holding as at the Record Date.

The business transacted at any meeting of the shareholders shall be limited to the matters contained in the agenda
(which shall include all matters required by law) and business incidental to such matters.

Each share of whatever class is entitled to one vote, in compliance with Luxembourg law and these Articles. A sha-
reholder may act at any meeting of shareholders by giving a written proxy to another person, who need not be a
shareholder and who may be a director of the Company.
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Unless otherwise provided by law or herein, resolutions of the general meeting are passed by a simple majority vote
of the votes cast.

Votes cast shall not include votes in relation to shares represented at the general 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.

Art. 23. General Meetings of Shareholders in a Sub-Fund or in a Class of Shares. The shareholders of the class or
classes issued in respect of any Sub-Fund may hold, at any time, general meetings to decide on any matters which relate
exclusively to such Sub-Fund.

In addition, the shareholders of any class of shares may hold, at any time, general meetings for any matters which are
specific to such class.

The provisions of Article 22, paragraphs 2, 3, 7, 8, 9, 10 and 11 shall apply to such general meetings.

Each share is entitled to one vote in compliance with Luxembourg law and these Articles. Shareholders may act either
in person or by giving a written proxy to another person who needs not be a shareholder and may be a director of the
Company unless otherwise provided for by law or herein, the resolutions of the general meeting of shareholders of a
Sub-Fund or of a class of shares are passed by a simple majority vote of the votes cast.

Art. 24, Termination and Merger of Sub-Funds or Classes of Shares. In the event that for any reason the value of the
total net assets in any Sub-Fund or the value of the net assets of any class of shares within a Sub-Fund has decreased to,
or has not reached, an amount determined by the board of directors to be the minimum level for such Sub-Fund, or such
class of shares, to be operated in an economically efficient manner or in case of a substantial modification in the political,
economic or monetary situation or as a matter of economic rationalization, the board of directors may decide to redeem
all the shares of the relevant class or classes at the net asset value per share (taking into account actual realization prices
of investments and realization expenses) calculated on the Valuation Day at which such decision shall take effect. The
Company shall serve a notice to the holders of the relevant class or classes of shares prior to the effective date for the
compulsory redemption, which will indicate the reasons and the procedure for the redemption operations: registered
holders shall be notified in writing. Unless it is otherwise decided in the interests of, or to keep equal treatment between
the shareholders, the shareholders of the Sub-Fund or of the class of shares concerned may continue to request re-
demption of their shares free of charge (but taking into account actual realization prices of investments and realization
expenses) prior to the date effective for the compulsory redemption.

Notwithstanding the powers conferred to the board of directors by the preceding paragraph, the general meeting of
shareholders of any one or all classes of shares issued in any Sub-Fund will, in any other circumstances, have the power,
upon proposal from the board of directors, to redeem all the shares of the relevant class or classes and refund to the
shareholders the net asset value of their shares (taking into account actual realization prices of investments and realization
expenses) calculated on the Valuation Day at which such decision shall take effect. There shall be no quorum requirements
for such general meeting of shareholders which shall decide by resolution taken by simple majority of the votes cast.

Assets which may not be distributed to their beneficiaries upon the implementation of the redemption will be deposited
with the Caisse de Consignation on behalf of the persons entitled thereto.

All redeemed shares shall be cancelled.

Under the same circumstances as provided by the first paragraph of this Article, the board of directors may decide to
allocate the assets of any Sub-Fund to those of another existing Sub-Fund within the Company or to another undertaking
for collective investment organized under the provisions of Part | of the law of December 20, 2002 or to another sub-
fund within such other undertaking for collective investment (the «new Sub-Fundy) 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). Such decision will be published in the same
manner as described in the first paragraph of this Article one month before its effectiveness (and, in addition, the publi-
cation will contain information in relation to the new Fund), in order to enable shareholders to request redemption of
their shares, free of charge, during such period.

Notwithstanding the powers conferred to the board of directors by the preceding paragraph, a contribution of the
assets and of the liabilities attributable to any Sub-Fund to another Sub-Fund within the Company may be decided upon
by a general meeting of the shareholders of the class or classes of shares issued in the Sub-Fund concerned for which
there shall be no quorum requirements and which will decide upon such a merger by resolution taken by simple majority
of the votes cast.

Furthermore, in other circumstances than those described in the first paragraph of this Article, a contribution of the
assets and of the liabilities attributable to any Sub-Fund to another undertaking for collective investment referred to in
the fifth paragraph of this Article or to another sub-fund within such other undertaking for collective investment shall
require a resolution of the shareholders of the class or classes of shares issued in the Sub-Fund concerned taken with a
50 % quorum requirement of the shares in issue and adopted at a 2/3 majority of the shares present or represented and
voting, except when such a merger is to be implemented with a Luxembourg undertaking for collective investment of the
contractual type («fonds commun de placement») or a foreign based undertaking for collective investment, in which case
resolutions shall be binding only on such shareholders who have voted in favor of such merger.
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Art. 25. Accounting Year. The accounting year of the Company shall commence on the first of January of each year
and shall terminate on the thirty-first of December of the same year.

Art. 26. Distributions. The general meeting of shareholders of the class or classes issued in respect of any Sub-Fund
shall, upon proposal from the board of directors and within the limits provided by law, determine how the results of such
Sub-Fund shall be disposed of, and may from time to time declare, or authorize the board of directors to declare,
distributions.

For any class of shares entitled to distributions, the board of directors may decide to pay interim dividends in com-
pliance with the conditions set forth by law.

Payments of distributions to holders of registered shares shall be made to such shareholders at their addresses in the
register of shareholders.

Distributions may be paid in such currency and at such time and place that the board of directors shall determine from
time to time.

The board of directors may decide to distribute stock dividends in lieu of cash dividends upon such terms and conditions
as may be set forth by the board of directors.

Any distribution that has not been claimed within five years of its declaration shall be forfeited and revert to the class
or classes of shares issued in respect of the relevant Sub-Fund.

No interest shall be paid on a dividend declared by the Company and kept by it at the disposal of its beneficiary.
Title V. Final Provisions

Art. 27. Custodian. To the extent required by law, the Company shall enter into a custody agreement with a banking
or saving institution as defined by the law of April 5, 1993 on the financial sector, as amended (herein referred to as the
«Custodiany).

The Custodian shall fulfil the duties and responsibilities as provided for by the law of December 20, 2002 on under-
takings for collective investment.

If the Custodian desires to retire, the board of directors shall use its best endeavours to find a successor custodian
within two months of the effectiveness of such retirement. The directors may terminate the appointment of the Custodian
but shall not remove the Custodian unless and until a successor custodian shall have been appointed to act in the place
thereof.

Art. 28. Dissolution of the Company. The Company may at any time be dissolved by a resolution of the general meeting
of shareholders subject to the quorum and majority requirements referred to in Article 30 hereof.

Whenever the share capital falls below two-thirds of the minimum capital indicated in Article 5 hereof, the question
of the dissolution of the Company shall be referred to the general meeting of shareholders by the board of directors.
The general meeting, for which no quorum shall be required, shall decide by simple majority of the votes cast.

The question of the dissolution of the Company shall further be referred to the general meeting of shareholders
whenever the share capital falls below one-fourth of the minimum capital set by Article 5 hereof; in such an event, the
general meeting shall be held without any quorum requirements and the dissolution may be decided at the majority of
one fourth of the votes cast.

The meeting must be convened so that it is held within a period of forty days from ascertainment that the net assets
of the Company have fallen below two-thirds or one-fourth of the legal minimum, as the case may be.

Art. 29. Liquidation. Liquidation shall be carried out by one or several liquidators, who may be physical persons or
legal entities, appointed by the general meeting of shareholders which shall determine their powers and their compen-
sation.

The decision to dissolve the Company will be published in the Memorial and two newspapers with adequate circulation,
one of which must be a Luxembourg newspaper.

The liquidator(s) will realise each Sub-Fund’s assets in the best interests of the shareholders and apportion the proceeds
of the liquidation, after deduction of liquidation costs, amongst the shareholders of the relevant Sub-Fund according to
their respective prorata.

Any amounts unclaimed by the shareholders at the closing of the liquidation of the Company will be deposited with
the Caisse de Consignation in Luxembourg for a duration of thirty (30) years. If amounts deposited remain unclaimed
beyond the prescribed time limit, they shall be forfeited.

Art. 30. Amendments to the Articles of Incorporation. These Articles may be amended by a general meeting of
shareholders subject to the quorum and majority requirements provided by the law of 10 August 1915 on commercial
companies, as amended.

Art.31.Statement. Words importing a masculine gender also include the feminine gender and words importing persons
or shareholders also include corporations, partnerships associations and any other organized group of persons whether
incorporated or not.
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Art. 32. Applicable Law. All matters not governed by these Articles shall be determined in accordance with the law of
10 August 1915 on commercial companies and the law of December 20,2002 on undertakings for collective investment
as such laws have been or may be amended from time to time.

Transitional provisions

The first business year begins today and ends on 31 December 2011.
The first annual General Meeting will be held in April 2012.

Subscription and Payment

Danske Bank A/S, above named, subscribes for three thousand and one hundred (3,100) shares which will be allocated
to the share class A of the Sub-Fund Danske Invest SICAV - Europe Absolute, resulting in a total payment of EUR 31,000.-
(thirty-one thousand EUR).

All these shares have been fully paid up by the shareholder by payment in cash, so that the sum of EUR 31,000.- (thirty-
one thousand EUR) paid by the shareholder is from now on at the free disposal of the Company, evidence thereof having
been given to the officiating notary.

Statement - Costs

The notary executing this deed declares that the conditions prescribed by article 26, 26-3 and 26-5 of the 1915 Act
have been fulfilled and expressly bears witness to their fulfilment. Further, the notary executing this deed confirms that
these Articles comply with the provisions of article 27 of the 1915 Act.

The amount, approximately at least, of costs, expenses, salaries or charges, in whatever form it may be incurred or
charged to the Company as a result of its formation, is approximately evaluated at five thousand euro.
Resolutions of the sole shareholder
The above named party representing the entire subscribed capital and acting as sole Shareholder, has immediately
taken the following resolutions:
1. the number of directors is set at three (3);

2. the following persons are appointed as Directors of the Company for a period ending on the date of the annual
general meeting to be held in 2012:

(i) Mr Mads Jensen, Senior Vice-President of Danske Bank A/S, whose professional address is at 46, Stredamve;j,
DK-2100 Copenhagen 0, Denmark.

(i) Mr Klaus Mensted Pedersen, Managing Director of Danske Bank International S.A., whose professional address is
at 13, rue Edward Steichen, L-2540 Luxembourg, Grand Duchy of Luxembourg.

(i) Mr Klaus Ebert, Head of Fund Products of Danske Bank International S.A., whose professional address is at 13,
rue Edward Steichen, L-2540 Luxembourg, Grand Duchy of Luxembourg.

3. "Deloitte S.A." with registered office at 560, rue de Neudorf, L-2220 Luxembourg, Grand Duchy of Luxembourg
(R.C.S. Luxembourg, section B number 67 895) is appointed as external auditor of the Company for a period ending on
the date of the annual general meeting to be held in 2012;

4. the Company’s registered office shall be at 13, rue Edward Steichen, L-2540 Luxembourg, Grand Duchy of Luxem-
bourg.

The undersigned notary who understands and speaks English, states herewith that at the request of the above appearing
party, the present deed is worded in English followed by a French version. At the request of the same appearing person
and in case of divergences between English and the French versions, the English version will be prevailing.

Whereof, the present notarial deed was drawn up in Luxembourg, on the day named at the beginning of this document.

The document having been read to the person appearing, who is known to the notary by her surnames, names, civil
status and residence, said person appearing signed together with the notary the present deed.

Suit la traduction francaise du texte qui précede:

L’an deux mille onze, le trente juin.

Par devant Nous, Maitre Jean-Joseph Wagner, notaire de résidence a SANEM, Grand Duché du Luxembourg,

a comparu:

«Danske Bank A/S», une société constituée sous les lois du Danemark, ayant son siége social a 2-12 Holmens Kanal,
DK-1092 Copenhagen K, Danemark,

ici représentée par Madame Murielle Nguyen, employée de banque, de résidence professionnelle a 14 Porte de France,
L-4360 Esch-sur-Alzette, en vertu d’'une procuration donnée a Copenhague (Danemark), en date du 22 juin 2011.

Les prédites procurations, signées ne varietur par les personnes comparantes et le notaire instrumentant, resteront
annexées au présent acte avec lequel elles seront soumises aux formalités de I'enregistrement.
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Lesquels comparants, agissant en tant que représentant des actionnaires, ont arrété ainsi qu'’il suit les statuts d’une
société qu’ils vont constituer entre eux:

Titre | " . Dénomination - Siége social - Durée - Objet

Art. 1. Dénomination. |l existe entre les souscripteurs et tous ceux qui deviendront propriétaires par la suite des
actions ainsi créées, une société anonyme qualifiée de société d’investissement a capital variable sous la dénomination de
«DANSKE INVEST SICAV» (ci-aprés dénommée la «Sociétéy).

Art. 2. Siége social. Le siége social de la Société est établi a Luxembourg, Grand-Duché de Luxembourg. La Société
peut établir, par simple décision du conseil d’administration, des succursales, des filiales ou des bureaux, tant au Grand-
Duché de Luxembourg qu’a I'étranger (en aucun cas aux Etats-Unis d’Amérique, ses territoires ou possessions). Au cas
ou le conseil d’administration estimerait que des événements extraordinaires d’ordre politique, économique, social ou
militaire, de nature a compromettre I'activité normale de la Société a son siége social ou la communication avec ce siége
ou de ce siége avec I'étranger, se présentent ou paraissent imminents, il pourra transférer provisoirement le siége social
a P’étranger jusqu’a cessation compléte de ces circonstances anormales; cette mesure provisoire n’aura toutefois aucun
effet sur la nationalité de la Société, laquelle, nonobstant ce transfert provisoire, restera luxembourgeoise.

Art. 3. Durée. La Société est constituée pour une durée illimitée.

Art. 4. Objet. L’objet exclusif de la Société est d’investir les actifs de la Société dans des valeurs mobiliéres de tout
type ou autres actifs autorisés par la loi conformément au principe de diversification des risques et de faire bénéficier ses
actionnaires du résultat de la gestion de ses avoirs. La Société peut prendre toute mesure et faire toute opération qu’elle
jugera utiles a 'accomplissement et au développement de son objet, au sens le plus large autorisé par la partie | de la loi
du 20 décembre 2002 concernant les organismes de placement collectif ou a toute autre modification ou amendement
législatif a cette loi.

Titre Il. Capital social - Actions - Valeur Nette d’Inventaire

Art. 5. Capital social - Catégories d’Actions. Le capital de la Société sera représenté par des actions entiérement
libérées, sans mention de valeur, et sera a tout moment égal a la somme des actifs nets de la Société, établis conformément
a l'Article 11 des présents Statuts. Le capital minimum sera celui prévu par la loi, soit un million deux cent cinquante mille
euros (1.250.000.- EUR) et doit &tre atteint dans les six mois a partir de la date a laquelle la Société a été agréée par
l'autorité de surveillance du Luxembourg, étant convenu que les actions d’'un compartiment cible détenues par un Com-
partiment Investisseur (tel que définit a I'article 18) ne doivent pas étre prises en compte pour le calcul du montant de
EUR 1,250,000 du capital minimum requis. Le capital initial s’éléve a trente et un mille euros (31.000.- EUR) divisé en
trois mille cent (3,100) actions entiérement libérées sans mention de valeur du compartiment Danske Invest SICAV -
Europe Absolute.

Les actions a émettre conformément a I'Article 7 des présents Statuts pourront étre émises, au choix du conseil
d’administration, au titre de différentes catégories. Le produit de toute émission d’actions relevant d’'une catégorie dé-
terminée sera investit en valeurs mobilieres de quelque nature que ce soit et en autres avoirs autorisés par la loi
conformément a la politique d’investissement déterminée par le conseil d’administration pour les compartiments (tels
que définis ci-apreés), établi pour la (les) catégorie(s) d’actions concernée(s), compte tenu des restrictions d’investissement
prévues par la loi ou déterminées par le conseil d’administration.

Le conseil d’administration établira une masse d’avoirs constituant un compartiment (chacun un «Compartimenty et
ensemble les «Compartiments»), au sens de I'Article 133 de la loi du 20 décembre 2002, correspondant a une catégorie
d’actions ou a plusieurs catégories d’actions, de la maniére décrite a I'Article 11 des présents Statuts. En ce qui concerne
les relations entre actionnaires, chaque masse d’avoirs sera investie au profit exclusif de la (des) catégorie(s) d’actions
concernée(s). La Société constitue une seule et méme entité juridique. Cependant, vis-a-vis des tiers, en particulier vis-
a-vis des créanciers de la Société, chaque Compartiment sera exclusivement responsable de tous les engagements
attribués a ce Compartiment. Le conseil d’administration peut créer chaque Compartiment pour une durée illimitée ou
limitée. Dans le dernier, cas le conseil d’administration peut, a I'expiration de la période de temps initiale, étendre la durée
du Compartiment une ou plusieurs fois. A I'expiration de la durée d’'un Compartiment, la Société procédera au rachat
de toutes les actions de la (des) catégorie(s) d’actions concernée(s), conformément a I’Article 8 ci-dessous, nonobstant
les dispositions de I'Article 24 ci-dessous.

Les documents de vente des actions de la Société indiqueront la durée de vie de chaque Compartiment.

Pour déterminer le capital de la Société, les avoirs nets correspondant a chaque catégorie d’actions seront, s’ils ne
sont pas exprimés en euros, convertis en euros et le capital sera égal au total des avoirs nets de toutes les catégories
d’actions.

Art. 6. Forme des actions.

(1) Les actions seront émises uniquement sous forme nominative.

Toutes les actions nominatives émises de la Société seront inscrites au registre des actionnaires qui sera tenu par la
Société ou par une ou plusieurs personnes désignées a cet effet par la Société; et ce registre contiendra le nom de chaque
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propriétaire d’actions nominatives, sa résidence ou son domicile élu, tel qu’il a été communiqué a la Société, le nombre
d’actions nominatives qu’il détient et le montant payé pour chaque fraction d’action.

La propriété de l'action nominative s’établit par une inscription sur le registre des actions nominatives. La Société
décidera si un certificat constatant cette inscription sera délivré a 'actionnaire ou si celui-ci recevra une confirmation
écrite de sa qualité d’actionnaire. Des certificats globaux peuvent également é&tre émis a la discrétion du conseil d’admi-
nistration.

Les certificats d’actions seront signés par deux administrateurs. Les deux signatures pourront étre soit manuscrites,
soit imprimées, soit apposées au moyen d’une griffe. Toutefois, une des signatures pourra étre apposée par une personne
diment autorisée a cet effet par le conseil d’'administration; dans ce cas, elle devra étre manuscrite. La Société pourra
émettre des certificats provisoires dans les formes qui seront déterminées par le conseil d’administration.

(2) Le transfert d’actions nominatives se fera (i) si des certificats d’actions ont été émis, par la remise a la Société du
ou des certificats d’actions nominatives et de tous autres documents de transfert exigés par la Société, et (i) s’il n’a pas
été émis de certificats, par une déclaration de transfert écrite, portée au registre des actions nominatives, datée et signée
par le cédant et le cessionnaire, ou par les mandataires valablement constitués a cet effet. Tout transfert d’actions no-
minatives sera inscrit au registre des actions nominatives; pareille inscription devra étre signée par un ou plusieurs
administrateurs ou fondés de pouvoir de la Société, ou par une ou plusieurs autres personnes diiment autorisées a cet
effet par le conseil d’administration.

(3) Tout actionnaire autorisé a obtenir des certificats d’actions nominatives devra fournir a la Société une adresse a
laquelle toutes les communications et toutes les informations pourront étre envoyées. Cette adresse sera inscrite a son
tour au registre des actions nominatives.

Au cas oU un actionnaire ne fournit pas d’adresse a la Société, mention pourra en étre faite au registre des actionnaires
et 'adresse de I'actionnaire en question sera considérée comme étant au siége social de la Société, ou a telle autre adresse
déterminée périodiquement par celle-ci, jusqu’a ce qu’une autre adresse soit communiquée par I'actionnaire a la Société.
Celui-ci pourra, a tout moment, faire changer I'adresse portée au registre des actionnaires par une déclaration écrite
envoyée a la Société a son siége social, ou a telle autre adresse fixée en temps opportun par la Société.

(4) Lorsqu’un actionnaire est en mesure d’apporter la preuve a la Société que son certificat d’actions a été égaré,
endommagé ou détruit, un duplicata peut étre émis a sa demande, aux conditions et garanties que la Société déterminera,
notamment sous forme d’une assurance, sans préjudice de toute autre forme de garantie que la Société pourra exiger.
Dés I'’émission du nouveau certificat, sur lequel il sera mentionné qu’il s’agit d’un duplicata, le certificat original en rem-
placement duquel le nouveau certificat a été émis n’aura plus de valeur.

Les certificats d’actions endommagés peuvent é&tre annulés par la Société et remplacés par de nouveaux certificats.

La Société peut, a son gré, faire supportera l'actionnaire le colit du duplicata ou du nouveau certificat, ainsi que toutes
les dépenses raisonnables encourues par la Société en relation avec I'’émission du certificat de remplacement et son
inscription au registre des actions nominatives ou avec I'annulation de I'ancien certificat.

(5) La Société ne reconnait qu’un seul propriétaire par action. Si la propriété de une ou plusieurs actions est indivise,
démembrée ou litigieuse, les personnes invoquant un droit sur cette (ces) action(s) devront désigner un seul mandataire
pour représenter cette (ces) action(s) a I'égard de la Société. L’exercice de tous les droits attachés a cette (ces) actions
sera suspendu jusqu’a la désignation de ce mandataire.

(6) La Société peut décider d’émettre des fractions d’actions. Une fraction d’action ne confére pas le droit de vote
mais donnera droit a une fraction correspondante des actifs nets attribuables a la catégorie d’actions concernée.

Art. 7. Emission des actions. Le conseil d’administration est autorisé a émettre a tout moment et sans limitation un
nombre illimité d’actions entiérement libérées, sans réserver aux anciens actionnaires un droit préférentiel de souscription
aux actions a émettre.

Le conseil d’administration peut restreindre la fréquence a laquelle les actions seront émises dans chaque catégorie
d’actions; le conseil d’administration peut, notamment, décider que les actions d’'un Compartiment seront uniquement
émises pendant une ou plusieurs périodes déterminées ou a toute autre périodicité telle que prévue dans les documents
de vente des actions de la Société.

Lorsque la Société offre des actions en souscription, le prix par action offerte sera égal a la valeur nette d’inventaire
par action de la catégorie concernée, déterminée conformément a I’Article 11 des présents Statuts au Jour d’Evaluation
tel que déterminé conformément a telle politique d’investissement déterminée en temps opportun par le conseil d’ad-
ministration. Ce prix peut étre majoré par un pourcentage estimé des co(ts et dépenses encourus par la Société lorsqu’elle
investit les produits des émissions ainsi que par des commissions de vente applicables, tel qu’approuvé en temps opportun
par le conseil d’administration. Le prix ainsi déterminé sera payable endéans une période déterminée par le conseil
d’administration qui n’excédera pas trois jours ouvrables a partir du Jour d’Evaluation applicable. Le conseil d’adminis-
tration peut déléguer a tout administrateur, directeur, fondé de pouvoir ou autre mandataire diment autorisé a cette
fin, la charge d’accepter les souscriptions, de recevoir paiement du prix des actions nouvelles a émettre et de les délivrer.

Le conseil d’administration pourra accepter d’émettre des actions en contrepartie d’un apport en nature de valeurs,
en observant les prescriptions édictées par la loi luxembourgeoise et notamment I'obligation de produire un rapport
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d’évaluation du réviseur d’entreprises agréé de la Société (le «réviseur d’entreprises agrééy) si applicable et a condition
que ces valeurs soient conformes aux objectifs et politiques d’investissement du Compartiment concerné.

Art. 8. Rachat des actions. Tout actionnaire peut, a tout moment, demander le rachat de tout ou partie des actions
qu’il détient, selon les modalités et procédures fixées par le conseil d’administration dans les documents de vente des
actions et dans les limites imposées par la loi et par les présents Statuts.

Le prix de rachat par action sera payable pendant une période déterminée par le conseil d’administration qui n’excédera
pas sept jours ouvrables a partir du Jour d’Evaluation applicable, a condition que les certificats d’actions, le cas échéant,
et les documents de transfert aient été regus par la Société, sous réserve des dispositions de I'Article 12 des présents
Statuts.

Le prix de rachat sera égal a la valeur nette d’inventaire par action de la catégorie concernée, déterminée conformément
aux dispositions de I'Article 11 des présents Statuts, diminuée des frais et commissions (le cas échéant) au taux fixé par
les documents de vente des actions. Ce prix de rachat pourra é&tre arrondi vers le haut ou vers le bas a I'unité la plus
proche de la devise concernée, ainsi que le conseil d’administration le déterminera.

Au cas ot une demande de rachat d’actions aurait pour effet de réduire le nombre ou la valeur nette d’inventaire totale
des actions qu’un actionnaire détient au titre d’une catégorie en dessous de tel nombre ou de telle valeur déterminé(e)
par le conseil d’administration, la Société pourra obliger cet actionnaire au rachat de toutes ces actions relevant de cette
catégorie d’actions.

En outre, si lors d’un Jour d’Evaluation déterminé, les demandes de rachat faites conformément au présent Article
dépassent un certain seuil déterminé par le conseil d’'administration par rapport au nombre d’actions en circulation dans
une catégorie spécifique, le conseil d’administration peut décider que tout ou partie de telles demandes de rachat sera
reporté pour une période et aux conditions déterminées par le conseil d’administration, eu égard a I'intérét de la Société.
Ces demandes de rachat seront traitées, lors du Jour d’Evaluation suivant cette période, prioritairement aux demandes
de rachat introduites postérieurement.

La Société aura le droit, si le conseil d’'administration en décide ainsi, de satisfaire au paiement du prix de rachat a
chaque actionnaire consentant par I'attribution en nature a I'actionnaire d’investissements provenant de la masse des
avoirs établie en rapport avec cette ou ces catégorie(s) d’actions d’une valeur correspondant a la valeur des actions a
racheter (calculée suivant la procédure décrite a I'Article 11) au Jour d’Evaluation lors duquel le prix de rachat est calculé.
La nature et le type des avoirs a transférer en pareil cas seront déterminés sur une base équitable et raisonnable et sans
porter préjudice aux intéréts des autres actionnaires de la ou des catégorie(s) d’actions concernée(s) et |'évaluation dont
il sera fait usage devra étre confirmée par un rapport spécial du réviseur de la Société. Les colits de tels transferts devront
étre supportés par le cessionnaire.

Toutes les actions rachetées seront annulées.

Art. 9. Conversion des actions. Sauf disposition contraire du conseil d’administration pour certaines catégories d’ac-
tions, tout actionnaire est en droit de demander la conversion de tout ou partie de ses actions en actions d’un autre
Compartiment dans la méme catégorie d’actions ou dans une autre catégorie d’actions du méme Compartiment a con-
dition que l'actionnaire respecte les conditions de la nouvelle catégorie d’actions sélectionnée et, sous réserve des
restrictions relatives aux modalités, aux conditions et au paiement de tels frais et charges tel que déterminés par le conseil
d’administration. Une conversion d’actions d’'un Compartiment en actions d’un autre Compartiment ou d’une catégorie
d’actions d’'un Compartiment dans une autre catégorie d’actions du méme Compartiment sera traitée comme un rachat
d’actions et simultanément achat d’actions.

Le prix de conversion des actions d’une catégorie a une autre sera calculé par référence a la valeur nette d’inventaire
respective des deux catégories d’actions concernées, calculée lors du méme Jour d’Evaluation.

Au cas ot une demande de conversion aurait pour effet de réduire le nombre ou la valeur nette d’inventaire globale
des actions détenue par un actionnaire dans une catégorie d’actions en dessous de tel nombre ou de telle valeur déterminé
(e) par le conseil d’administration, la Société peut décider que cette demande soit traitée comme une demande de
conversion de la totalité des actions détenues par cet actionnaire dans cette catégorie.

Les actions qui ont été converties en actions d’une autre catégorie seront annulées.

Art. 10. Restrictions a la propriété des actions. La Société pourra restreindre ou empécher la propriété de ses actions
par toute personne, firme ou société, si, de I'avis de la Société, une telle propriété peut étre préjudiciable a la Société, si
elle peut entrainer la violation d’une disposition légale ou réglementaire, luxembourgeoise ou étrangere, ou s’il en résulte
que la Société pourrait encourir des charges fiscales ou autres désavantages financiers qu’elle n’aurait pas encourus
autrement (ces personnes, firmes ou sociétés a déterminer par le conseil d’administration ci-aprés désignées «Personnes
Non Autoriséesy).

A cet effet la Société pourra:

A. - refuser I'émission d’actions et I'inscription du transfert d’actions lorsqu’il apparait que cette inscription ou ce
transfert aurait ou pourrait avoir pour conséquence d’attribuer la propriété ou le bénéfice économique de ces actions a
une Personne non Autorisée; et
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B. - a tout moment, demander a toute personne figurant au registre des actionnaires, ou a toute autre personne qui
demande a s’y faire inscrire, de lui fournir tous renseignements qu’elle estime nécessaires, éventuellement appuyés d’une
déclaration sous serment, en vue de déterminer si ces actions appartiennent ou vont appartenir économiquement a une
Personne Non Autorisée, ou si cette inscription au registre pourrait avoir pour conséquence le bénéfice économique de
ces actions par une Personne Non Autorisée; et

C. - refuser d’accepter, lors de toute assemblée générale d’actionnaires de la Société, le vote de toute Personne Non
Autorisée; et

D. - s’il apparait a la Société qu’une Personne Non Autorisée, seule ou avec toute autre personne, est le bénéficiaire
économique d’actions de la Société, elle pourra I'enjoindre de vendre ses actions et de prouver cette vente a la Société
dans les trente (30) jours de cette injonction. Si 'actionnaire en question manque a son obligation, la Société pourra
procéder ou faire procéder au rachat forcé de 'ensemble des actions détenues par cet actionnaire, en respectant la
procédure suivante:

(1) La Société enverra un second préavis (ci-aprés «l’avis d’achat») a I'actionnaire possédant les actions ou apparaissant
au registre des actionnaires comme étant le propriétaire des actions a racheter; I'avis d’achat spécifiera les actions a
acheter, la maniére suivant laquelle le prix d’achat sera déterminé et le nom de I'acheteur.

L’avis d’achat sera envoyé a I'actionnaire par lettre recommandée adressée a sa derniére adresse connue ou a celle
inscrite au registre des actionnaires de la Société. L’actionnaire en question sera alors obligé de remettre a la Société
sans délai le ou les certificat(s), le cas échéant, représentant les actions spécifiées dans I'avis d’achat.

Immédiatement apres la fermeture des bureaux au jour spécifié dans I'avis d’achat, I'actionnaire en question cessera
d’étre propriétaire des actions spécifiées dans 'avis d’achat; s’il s’agit d’actions nominatives, son nom sera rayé du registre
des actionnaires, et le ou les certificat(s) représentant ces actions nominatives seront annulés.

(2) Le prix auquel chaque action sera achetée (le «prix d’achat») sera basé sur la valeur nette d’inventaire par action
de la catégorie concernée au Jour d’Evaluation déterminé par le conseil d’administration pour le rachat d’actions de la
Société et immédiatement antérieure a la date de l'avis d’achat ou immédiatement postérieure a la remise du ou des
certificat(s) représentant les actions spécifiées dans cet avis, en retenant toujours le prix le moins élevé, le tout selon la
procédure prévue a I'Article 8 des présents Statuts, diminué des frais prévus.

(3) Le paiement du prix d’achat a I'ancien propriétaire est en principe effectué dans la monnaie déterminée par le
conseil d’administration pour le paiement du prix de rachat des actions de la catégorie concernée; le prix sera déposé
pour le paiement a I'ancien propriétaire par la Société, auprés d’une banque au Luxembourg ou a I'étranger (telle que
spécifiée dans I'avis d’achat), aprés que le prix d’achat ait été arrété suite a la remise du ou des certificats indiqués dans
I'avis d’achat conjointement aux coupons non échus y attachés. Des signification de I'avis d’achat, I'ancien propriétaire ne
pourra plus faire valoir de droits sur ces actions ni exercer aucune action contre la Société et ses avoirs, a part le droit
de recevoir le prix d’achat déposé (sans intéréts) de la banque apreés remise effective du ou des certificat(s) tel que
mentionné ci-dessus. Au cas o le prix de rachat n’aurait pas été réclamé dans les cinq ans a compter de la date spécifiée
dans I'avis d’achat, ce prix ne pourra plus é&tre réclamé et reviendra a la (aux) catégorie(s) d’actions concernée(s). Le
conseil d’administration aura tous les pouvoirs pour prendre en temps opportun toutes les mesures nécessaires pour
rendre effectif ce droit de retour et autoriser une telle action au nom de la Société.

(4) L'exercice par la Société des pouvoirs conférés par le présent Article ne pourra en aucun cas étre mis en question
ou invalidé pour le motif qu’il n’y aurait pas de preuve suffisante de la propriété des actions dans le chef d’'une personne,
ou que la propriété réelle des actions était autre que celle admise par la Société a la date de I'avis d’achat, sous réserve
que la Société ait, dans ce cas, exercé ses pouvoirs de bonne foi.

Les termes de «Personnes Non Autorisées» tels qu’utilisés dans les présents Statuts ne regroupent ni les souscripteurs
d’actions de la Société émises a I'occasion de la constitution de la Société pendant que tel souscripteur détient de telles
actions, ni les marchands de valeurs mobiliéres qui acquiérent des actions avec I'intention de les distribuer a I'occasion
d’une émission d’actions par la Société.

Les Ressortissants des Etats-Unis d’Amérique, (tel que définis dans les documents de vente des actions de la Société)
constituent une catégorie particuliére de Personnes Non Autorisées.

Art. 11. Calcul de la Valeur Nette d’Inventaire par Action. La valeur nette d’inventaire est définie dans la devise de
référence (telle que définie dans les documents de vente des actions) de chaque Compartiment ou catégorie si cette
derniére différe de la devise de référence déterminée dans les documents de vente des actions.

La Société peut décider d’accepter des souscriptions d’actions dans une devise différente de la devise de référence du
Compartiment concerng, dans ce cas, la valeur nette d’inventaire par action sera également disponible dans cette (ces)
devise(s). L’information concernant la (les) devise(s) de souscription disponible(s) peut également &tre obtenue au siége
social de la Société et aupres des distributeurs ou de leurs agents.

La valeur nette d’inventaire est calculée aux fréquences déterminées pour chaque Compartiment dans les documents
de vente des actions. Si ce jour n’est pas un Jour Ouvrable (tel que définit dans les documents de vente des actions), la
valeur nette d’inventaire sera calculée le Jour Ouvrable suivant. Ce jour est défini comme le «Jour d’Evaluationy.

La valeur nette d’inventaire par action ainsi obtenue sera arrondie vers le haut ou vers le bas a 'unité la plus proche
de la devise concernée tel que le conseil d’administration le déterminera.
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La valeur nette d’inventaire est calculée en divisant les actifs nets du Compartiment et/ou de la catégorie concerné
par le nombre d’actions en circulation de ce Compartiment et/ou de cette catégorie au Jour d’Evaluation.

La valeur nette d’inventaire peut étre ajustée afin de refléter certaines charges opérationnelles.

L’évaluation de la valeur nette d’inventaire des différentes catégories d’actions se fera de la maniére suivante:
I. Les avoirs de la Société comprendront:

1) toutes les espéces en caisse ou a recevoir ou en dépdt, y compris les intéréts échus ou courus;

2) tous les effets et billets payables a vue ainsi que les comptes exigibles (y compris les résultats de la vente de titres
dont le prix n’a pas encore été encaissé);

3) tous les titres, parts, certificats de dépot, actions, obligations, droits de souscription, warrants sur valeurs mobiliéres,
options et autres valeurs mobiliéres, instruments financiers et autres avoirs qui sont la propriété de ou conclus par la
Société (pour autant que la Société puisse effectuer des ajustements non contraires au paragraphe (a) ci-dessous en ce
qui concerne les fluctuations des valeurs de marché de valeurs causées par les négociations ex-dividende, ex-droit, ou
par des pratiques similaires);

4) tous les dividendes, en espéces ou en actions, et les distributions a recevoir par la Société en espéces, dans la mesure
ou la Société pouvait raisonnablement en avoir connaissance;

5) tous les intéréts échus ou courus sur les avoirs qui sont la propriété de la Société, sauf si ces intéréts sont compris
ou reflétés dans le prix de ces avoirs;

6) les dépenses préliminaires de la Société, y compris les frais d’émission et de distribution des actions de la Société,
dans la mesure ou celles-ci n’ont pas été amorties;

7) tous les autres avoirs détenus par la Société, de quelque nature qu'’ils soient, y compris les dépenses payées d’avance.
La valeur de ces avoirs sera déterminée de la maniere suivante:

a) La valeur des espéces en caisse ou en dépot, des effets et billets payables a vue et des comptes a recevoir, des
dépenses payées d’avance, des dividendes et intéréts annoncés ou venus a échéance tel qu’indiqué ci-dessus mais non
encore encaissés, consistera dans la valeur nominale de ces avoirs. S'il s’avére toutefois improbable que cette valeur
pourra étre touchée en entier, la valeur sera déterminée en retranchant tel montant que la Société estimera adéquat en
vue de refléter la valeur réelle de ces avoirs.

b) La valeur des actifs qui sont cotés ou négociés sur une quelconque bourse de valeurs est basée sur le dernier prix
disponible a la bourse de valeurs qui est normalement le marché principal pour de tels avoirs.

c) La valeur des actifs qui sont négociés sur un autre marché réglementé qui est reconnu, en fonctionnement régulier
et ouvert au public (un «Marché Réglementéy) est basée sur le dernier prix disponible.

d) Au cas ot des actifs ne sont pas cotés ou négociés sur une bourse de valeurs ou sur un quelconque autre Marché
Réglementé, ou si, en ce qui concerne les avoirs cotés ou négociés sur une bourse de valeurs, ou un autre Marché
Réglementé tel que décrit ci-dessus, le prix, tel que déterminé conformément au sous-paragraphe b) ou c) n’est pas
représentatif d’une juste valeur de marché des avoirs concernés, la valeur de tels avoirs sera basée sur un prix de vente
raisonnablement prévisible, déterminé avec prudence et de bonne foi.

e) La valeur de liquidation des contrats d’options qui ne sont pas négociés sur des bourses de valeurs ou d’autres
Marchés Réglementés équivaudra a leur valeur de liquidation nette déterminée conformément aux politiques établies par
le conseil d’'administration, sur une base appliquée de fagon cohérente a chaque type de contrat. La valeur de liquidation
des contrats a terme ou contrats d’options négociés sur des bourses de valeurs ou d’autres Marchés Réglementés sera
basée sur le dernier prix disponible de réglement de ces contrats sur les bourses de valeurs et Marchés Réglementés sur
lesquels ces contrats d’options ou ces contrats a terme sont négociés par la Société; pour autant que si un contrat
d’options ou un contrat a terme ne peut pas étre liquidé le jour auquel les actifs nets sont évalués, la base qui servira a
déterminer la valeur de liquidation de ce contrat sera déterminée par le conseil d’administration de fagon juste et rai-
sonnable. Les Swaps seront évalués a leur valeur de marché établie en référence a la courbe des taux applicable.

f) Les parts ou actions d’OPC de type ouvert seront évalués a leur derniére valeur nette d’inventaire déterminée et
disponible ou, si ce prix n’est pas représentatif de la juste valeur marchande de ces avoirs, alors le prix sera déterminé
par le conseil d’administration sur une base juste et équitable.

g) La position des dérivés de crédit (Crédit Default Swap) et les contrats sur différences (Contracts for Differences)
seront évalués conformément avec les principes d’évaluation décidés par le conseil d’administration de la Société sur la
base de leur prix de marché (Marked to Market) en utilisant les pratiques de marché standards.

h) Toutes les autres valeurs et autres avoirs seront évalués a leur juste valeur telle que déterminée de bonne foi
conformément aux procédures établies par le conseil d’administration.

Tous les avoirs qui sont évalués dans une devise autre que la devise dans laquelle les actions du Compartiment concerné
sont définies, seront convertis dans la devise correspondante au dernier cours d’échange des devises.

Le conseil d’administration peut, a sa discrétion, permettre I'utilisation d’une autre méthode d’évaluation s’il considére
qu’une telle évaluation reflete mieux la juste valeur d’un avoir de la Société.

IIl. Les engagements de la Société comprendront:

1) tous les emprunts, effets et comptes exigibles;
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2) tous les intéréts courus sur des emprunts de la Société (y compris les droits et frais encourus pour I'engagement
a ces emprunts);

3) tous les frais courus ou a payer (y compris et sans y é&tre limités les frais administratifs, les commissions de gestion,
y compris les commissions de performance, les commissions du dépositaire et des agents de la Société);

4) toutes les obligations connues, présentes ou futures, y compris toutes les obligations contractuelles venues a
échéance, qui ont pour objet des paiements en espéces ou en nature, y compris le montant des dividendes annoncés par
la Société mais non encore payés;

5) une provision appropriée pour impots futurs sur le capital et sur le revenu encourus au Jour d’Evaluation tel que
fixé en temps opportun par la Société et, (le cas échéant), toutes autres réserves autorisées et approuvées par le conseil
d’administration ainsi qu’'un montant (le cas échéant) que le conseil d’administration pourra considérer comme constituant
une provision suffisante pour faire face a toute responsabilité éventuelle de la Société;

6) tout autre engagement de la Société de quelque nature que ce soit renseigné conformément a des principes comp-
tables généralement acceptés. Pour I'évaluation du montant de ces engagements, la Société prendra en considération
toutes les dépenses a supporter par elle qui comprendront les frais de constitution, frais et commissions payables a ses
Réviseurs d’Entreprises agréés et comptables, au Dépositaire et a ses correspondants, a I'’Agent Administratif et Agent
Payeur, I'Agent Domiciliataire, I'Agent de Registre, tout Agent de Cotation, a la Société de Gestion, a tout représentant
permanent des lieux ol la Société est soumise a I'enregistrement, ainsi qu’a tout autre employé de la Société, la rému-
nération des Administrateurs et des fondés de pouvoir de la Société ainsi que les dépenses raisonnablement encourues
par ceux-ci, les frais d’assurance et les frais raisonnables de voyage relatifs aux conseils d’administration, les frais encourus
en rapport avec I'assistance juridique et la révision des comptes annuels de la Société, les frais des déclarations d’enre-
gistrement et de maintien de I'enregistrement auprés des autorités gouvernementales et des bourses de valeurs au Grand-
Duché de Luxembourg et a I'étranger, tout support de contrdle de conformité, les frais de publication et de rapport
incluant les frais de préparation, d’'impression, de publicité et de distribution des prospectus, rapports périodiques ou
déclarations d’enregistrement, les frais de rapports pour les actionnaires, tous les impéts et droits prélevés par les au-
torités gouvernementales et toutes les taxes similaires, les colts de publication des prix d’émission, de conversion et de
rachat et toute autre dépense d’exploitation, y compris les frais d’achat et de vente des avoirs, les intéréts, les frais
bancaires ou de courtage, les frais postaux, de téléphone et de télex. La Société pourra tenir compte des dépenses
administratives et autres, qui ont un caractére régulier ou périodique, par une estimation pour I'année ou pour toute
autre période.

lll. Les avoirs seront affectés comme suit:

Le conseil d’administration établira un Compartiment correspondant a chaque catégorie d’actions et pourra établir
un Compartiment correspondant a plusieurs catégories d’actions de la maniére suivante:

1) Si plusieurs catégories d’actions se rapportent a un Compartiment déterminé, les avoirs correspondants a ces
catégories seront investis ensemble conformément a la politique d’investissement spécifique du Compartiment concerné,
étant entendu qu’au sein d’'un Compartiment le conseil d’administration peut établir des catégories d’actions de maniére
a correspondre a (i) une politique de distribution spécifique, telle que donnant droit a des distributions, ou ne donnant
pas droit a des distributions, et/ou (ii) une structure spécifique de frais de vente ou de rachat, et/ou (jii) une structure
spécifique de frais de gestion ou de conseil en investissements, et/ou (iv) une structure spécifique de frais de distribution,
de service a I'actionnariat ou autres, et/ou (v) la devise ou unité de devise dans laquelle la catégorie peut étre libellée et
basée sur le taux de change entre cette devise ou une unité de devise et la devise de référence du Compartiment concerné
et/ou (vi) l'utilisation de différentes techniques de couverture afin de protéger dans la devise de référence du Compar-
timent concerné les avoirs et revenus libellés dans la devise de la catégorie d’actions concernée contre les mouvements
a long terme de leur devise de cotation et/ou (vii) telles autres caractéristiques que le conseil d’administration établira
en temps opportun conformément aux lois applicables;

2) Les produits résultants de I'émission d’actions relevant d’une catégorie d’actions seront attribués dans les livres de
la Société a la catégorie d’actions concernées établie au titre du Compartiment concerné et, le cas échéant, le montant
correspondant augmentera la proportion des avoirs nets de ce Compartiment attribuables a la catégorie des actions a
émettre;

3) Les avoirs, engagements, revenus et f