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1. ARTICLE 1. - NAME

1.1 There is hereby formed among the subscribers, and all other persons who shall
become owners of the shares hereafter created, an investment company with variable capital
(société d'investissement a capital variable) established as a public limited liability company
(société anonyme) under the name "March International” (the Company).

1.2 Any reference to shareholders of the Company (Shareholders) in the articles of
incorporation of the Company (the Articles) shall be a reference to 1 (one) Shareholder as
long as the Company shall have 1 (one) Shareholder.

2. ARTICLE 2. - REGISTERED OFFICE

2:1 The registered office of the Company is established in Luxembourg-City, Grand
Duchy of Luxembourg. It may be transferred to any other place inside the municipality of the
Company's registered office or to any other place in the Grand Duchy of Luxembourg by a
resolution of the board of directors of the Company (the Board), who will then be authorised
to amend the Articles to reflect the completion of the transfer.

2.2 The Board shall further have the right to set up offices, administrative centres and
agencies wherever it shall deem fit, either within or outside of the Grand Duchy of Luxembourg.

2.3 Where the Board determines that extraordinary political, economic, social or
military developments or events have occurred or are imminent and that these developments
or events 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 extraordinary
circumstances. Such temporary measure shall have no effect on the nationality of the Company
which, notwithstanding the temporary transfer of its registered office, will remain a company
incorporated in the Grand Duchy of Luxembourg.

3. ARTICLE 3. - DURATION
The Company is established for an unlimited duration.
4. ARTICLE 4. - OBJECT OF THE COMPANY

4.1 The exclusive purpose of the Company is to invest the assets of the Company in
transferable securities and other assets permitted by law in accordance with the principle of
risk diversification, within the limits of the investment policies and restrictions determined by
the Board pursuant to article 19 hereof, and with the objective of paying out to Shareholders
the profits resulting from the management of the assets of the Company, either through
distributions or through accumulation of income in the Company.

4.2 The Company may take any measures and execute any transactions that it
considers expedient with regard to the fulfilment and implementation of the object of the
Company to the full extent permitted by Part | of the act of 17 December 2010 on undertakings
for collective investment, as amended (the 2010 Act).

5. ARTICLE 5. - SHARE CAPITAL, SHARE CLASSES

5.1 The capital of the Company will at all times be equal to the total net assets of the
Company and will be represented by fully paid-up shares of no par value.

5.2 The minimum capital, as provided by law, is fixed at EUR 1,250,000 (one million
two hundred and fifty thousand euro) to be reached within a period of 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 an Investing Sub-fund (as defined in article 19.10 below)
will not be taken into account for the purpose of the calculation of the EUR 1,250,000 minimum
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capital requirement. Upon the decision of the Board, the shares issued in accordance with
these Articles may be of more than one share class. The proceeds from the issue of shares of
a share class, less a sales commission (sales charge) (if any), are invested in transferable
securities of all types and other legally permissible assets in accordance with the investment
policy as set forth by the Board and taking into account investment restrictions imposed by law.

5.3 The initial capital is EUR31,000 (thirty one thousand euro) divided into 310 (three
hundred and ten) shares of no par value.

5.4 The Company has an umbrella structure, each compartment corresponding to a
distinct part of the assets and liabilities of the Company (a Sub-fund) as defined in article 181
of the 2010 Act, and that is formed for one or more share classes of the type described in these
Articles. Each Sub-fund will be invested in accordance with the investment objective and policy
applicable to that Sub-fund. The investment objective, policy, as well as the risk profile and
other specific features of each Sub-fund are set forth in the prospectus of the Company (the
Prospectus). Each Sub-fund may have its own funding, share classes, investment policy,
capital gains, expenses and losses, distribution policy or other specific features.

5.5 Within a Sub-fund, the Board may, at any time, decide to issue one or more share
classes the assets of which will be commonly invested but subject to different fee structures,
distribution, marketing targets, currency or other specific features, including special rights as
regards the appointment of directors in accordance with article 13 of these Articles. A separate
net asset value per share, which may differ as a consequence of these variable factors, will be
calculated for each share class.

5.6 The Company may create additional share classes whose features may differ
from the existing share classes and additional Sub-funds whose investment objectives may
differ from those of the Sub-funds then existing. Upon creation of new Sub-funds or share
classes, the Prospectus will be updated, if necessary.

0.7 The Company is one single legal entity. However, the rights of the Shareholders
and creditors relating to a Sub-fund or arising from the setting-up, operation and liquidation of
a Sub-fund are limited to the assets of that Sub-fund. The assets of a Sub-fund are exclusively
dedicated to the satisfaction of the rights of the Shareholder relating to that Sub-fund and the
rights of those creditors whose claims have arisen in connection with the setting-up, operation
and liquidation of that Sub-fund, and there shall be no cross liability between Sub-funds, in
derogation of article 2093 of the Luxembourg Civil Code.

5.8 The Board may create each Sub-fund for an unlimited or limited period of time;
in the latter case, the Board may, at the expiration of the initial period of time, extend the
duration of that Sub-fund one or more times. At the expiration of the duration of a Sub-fund,
the Company shall redeem all the shares in the share class(es) of shares of that Sub-fund, in
accordance with article 8 of these Articles, irrespective of the provisions of article 23 of these
Articles. At each extension of the duration of a Sub-fund, the Shareholders will be duly notified
in writing, by a notice sent to their address as recorded in the Company’s register of
Shareholders. The Prospectus shall indicate the duration of each Sub-fund and, if applicable,
any extension of its duration.

5.9 For the purpose of determining the capital of the Company, the net assets
attributable to each share class will, if not already denominated in euro, be converted into euro.
The capital of the Company equals the total of the net assets of all the share classes.

6. ARTICLE 6. - SHARES

6.1 The Company only issues shares in registered form and shares will remain in
registered form (actions nominatives).
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6.2 All shares issued by the Company are entered in the register of Shareholders,
which is kept by the Company or by one or more persons designated by the Company. This
register contains the names of the owners of shares, their permanent residence or elected
domicile as indicated to the Company, and the number of shares held by them.

6.3 The entry of the Shareholder's name in the register of Shareholders evidences
the Shareholder’'s right of ownership to such shares. The Company decides whether the
Shareholder receives a written confirmation of its shareholding.

6.4 Shareholders must provide the Company with an address to which all notices
and announcements may be sent. This address will also be entered into the register of
Shareholders.

8.6 In the event that a Shareholder does not provide an address, the Company may
have a notice to this effect entered into the register of Shareholders. The Shareholder’'s
address will be deemed to be at the registered office of the Company or at such other address
as may be determined by the Company from time to time, until another address is provided to
the Company by that Shareholder. A Shareholder may, at any time, change the address
entered in the register of Shareholders by means of a written notification to the registered office
of the Company or to such other address as may be determined by the Company from time to
time.

6.6 The Company recognises only one owner per share. If one or more shares are
jointly owned or if the ownership of a share or shares is disputed, all persons claiming a right
to those shares will appoint one owner to represent those shares towards the Company. The
failure to appoint such an attorney results in the suspension of the exercise of all rights attached
to such shares.

6.7 The Company may decide to issue fractional shares. Such fractional shares do
not carry voting rights, except where their number is so that they represent a whole share, but
are entitled to participate in the net assets attributable to the relevant share class on a pro rata
basis.

7. ARTICLE 7. - ISSUE OF SHARES

71 The Board is authorised, without limitation, to issue an unlimited number of fully
paid up shares at any time without reserving a preferential right to subscribe for the shares to
be issued for the existing Shareholders.

Tk The Board may impose restrictions on the frequency at which shares of a certain
share class are issued; the Board may, in particular, decide that shares of a particular share
class will only be issued during one or more offering periods or at such other intervals as
provided for in the Prospectus.

T Shares in Sub-funds will be issued at the subscription price. The subscription
price for shares of a particular share class of a Sub-fund corresponds to the net asset value
per share of the respective share class (see articles 11 and 12, the Net Asset Value) plus any
subscription fee, if applicable. Additional fees may be incurred if distributors and paying agents
are involved in a transaction. The relevant subscription price may be rounded up or down to
the nearest unit of the currency in which it is to be paid, as determined by the Board.

7.4 A process determined by the Board and described in the Prospectus shall govern
the chronology of the issue of shares in a Sub-fund.

1.9 The subscription price is payable within a period determined by the Board and
described in the Prospectus after the relevant valuation day defined as every such day on
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which the Net Asset Value per share for a given share class or Sub-fund is calculated (the
Valuation Day).

7.6 The Board may confer the authority upon any of its members, any managing
director, officer or other duly authorised representative to accept subscription applications, to
receive payments for newly issued shares and to deliver these shares.

7.7 The Company may agree to issue shares as consideration for a contribution in
kind of assets, in accordance with Luxembourg law, in particular in accordance with the
obligation to deliver a valuation report from the auditor (réviseur d'entreprises agréé) of the
Company, and provided that such assets are in accordance with the investment objectives and
policies of the relevant Sub-fund. All costs related to a contribution in kind will be paid for by
the Sub-fund concerned provided that they are lower than the brokerage costs which the Sub-
fund would have paid if the assets concerned had been acquired on the market. If the cost
relating to the contribution in kind are higher than the brokerage costs which the Sub-fund
concerned would have paid if the assets concerned had been acquired on the market, the
exceeding portion thereof will be supported by the Shareholder acquiring shares in this manner.

7.8 Applications for subscription are irrevocable, except - for the duration of such
suspension - when the calculation of the Net Asset Value has been suspended in accordance
with article 12 of these Articles.

8. ARTICLE 8. - REDEMPTION OF SHARES

8.1 Any Shareholder may request redemption of all or part of his shares from the
Company, pursuant to the conditions and procedures set forth by the Board in the Prospectus
and within the limits provided by law and these Articles.

8.2 Subject to the provisions of article 12 of these Articles, the redemption price per
share will be paid within a period determined by the Board and described in the Prospectus
and which will not exceed ten (10) days.

8.3 The redemption price per share for shares of a particular share class of a Sub-
fund corresponds to the Net Asset Value per share of the respective share class, less any
redemption fee, if applicable. Additional fees may be incurred if distributors and paying agents
are involved in a transaction. The relevant redemption price may be rounded up or down to the
nearest unit of the currency in which it is to be paid, as determined by the Board.

8.4 A process determined by the Board and described in the Prospectus shall govern
the chronology of the redemption of shares in a Sub-fund.
8.5 If as a result of a redemption application, the number or the value of the shares

held by any Shareholder in any share class falls below the minimum number or value that is
then determined by the Board in the Prospectus, the Company may decide to treat such an
application as an application for redemption of all of that Shareholder’s shares in the given

share class.

8.6 If, in addition, on a Valuation Day or at some time during a Valuation Day,
redemption applications as defined in this article and conversion applications as defined in
article 9 of these Articles exceed a certain level set by the Board and described in the
Prospectus in relation to the shares of a given share class, the Board may resolve to reduce
proportionally part or all of the redemption and conversion applications, in the best interest of
the Company and until the necessary liquidities become available. The portion of the non-
proceeded redemptions will then be proceeded by priority on the Valuation Day following this
period, these redemption and conversion applications will be given priority and dealt with ahead
of other applications (but subject always to the foregoing limit).
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8.7 The Company may satisfy payment of the redemption price owed to any
Shareholder, subject to such Shareholder's agreement, in specie by allocating assets to the
Shareholder from the portfolio set up in connection with the share class(es) equal in value to
the value of the shares to be redeemed (calculated in the manner described in article 11) as of
the Valuation Day or the time of valuation when the redemption price is calculated if the
Company determines that such a transaction would not be detrimental to the best interests of
the remaining Shareholders of the relevant Sub-fund. The nature and type of assets to be
transferred in such case will be determined on a fair and reasonable basis and without
prejudicing the interests of the other Shareholders in the given share class or classes, as the
case may be. The valuation used will be confirmed by a special report of the auditor of the
Company. The costs of any such transfers are borne by the transferee.

8.8 All redeemed shares may be cancelled.

8.9 All applications for redemption of shares are irrevocable, except - in each case
for the duration of the suspension - in accordance with article 12 of these Articles, when the
calculation of the Net Asset Value has been suspended or when redemption has been
suspended as provided for in this article.

9. ARTICLE 9. - CONVERSION OF SHARES

9.1 A Shareholder may convert shares of a particular share class of a Sub-fund held
in whole or in part into shares of the corresponding share class of another Sub-fund;
conversions from shares of one share class of a Sub-fund to shares of another share class of
either the same or a different Sub-fund are also permitted, except otherwise decided by the
Board.

9.2 The Board may make the conversion of shares dependent upon additional
conditions.
9.3 A conversion application will be considered as an application to redeem the

shares held by the Shareholder and as an application for the simultaneous acquisition (issue)
of the shares to be acquired. The conversion ratio will be calculated on the basis of the Net
Asset Value per share of the respective share class; a conversion fee may be incurred.
Additional fees may be incurred if distributors and paying agents are involved in a transaction.
The prices of the conversion may be rounded up or down to the nearest unit of the currency in
which they are to be paid, as determined by the Board. The Board may determine that balances
of less than a reasonable amount to be set by the Board, resulting from conversions will not be
paid out to Shareholders.

9.4 As a rule, both the redemption and the acquisition parts of the conversion
application should be calculated on the basis of the values prevailing on one and the same
Valuation Day. If there are different order acceptance deadlines for the Sub-funds in question,
the calculation may deviate from this, in particular depending on the sales channel. In particular
either:

(a) the sales part may be calculated in accordance with the general rules on the
redemption of shares (which may be older than the general rules on the issue of shares), while
the purchase part would be calculated in accordance with the general (newer) rules on the
issue of shares; or

(b) the sales part is not calculated until a time later in relation to the general rules on
share redemption together with the purchase part calculated in accordance with the newer (in
relation to the sales part) rules on the issue of shares.

95 Conversions may only be effected if, at the time, both the redemption of the
shares to be converted and the issue of the shares to be acquired are simultaneously possible;
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there will be no partial execution of the application unless the possibility of issuing the shares
to be acquired ceases after the shares to be converted have been redeemed.

9.6 All applications for the conversion of shares are irrevocable, except - in each case
for the duration of the suspension - in accordance with article 12 of these Articles, when the
calculation of the Net Asset Value of the shares to be redeemed has been suspended or when
redemption of the shares to be redeemed has been suspended as provided for in article 8. If
the calculation of the Net Asset Value of the shares to be acquired is suspended after the
shares to be converted have already been redeemed, only the acquisition part of the
conversion application can be revoked during this suspension.

9.7 If, in addition, on a Valuation Day or at some time during a Valuation Day
redemption applications as defined in article 8 of these Articles and conversion applications as
defined in this article exceed a certain level set by the Board in relation to the shares issued in
the share class, the Board may resolve to reduce proportionally part or all of the redemption
and conversion applications for a certain period of time and in the manner deemed necessary
by the Board, in the best interest of the Company. The portion of the non-proceeded
redemptions will then be proceeded by priority on the Valuation Day following this period, these
redemption and conversion applications will be given priority and dealt with ahead of other
applications (but subject always to the foregoing limit).

9.8 If as a result of a conversion application, the number or the value of the shares
held by any Shareholder in any share class falls below the minimum number or value that is
then - if the rights provided for in this sentence are to be applicable - determined by the Board
in the Prospectus, the Company may decide to treat the purchase part of the conversion
application as a request for redemption for all of the Shareholder’s shares in the given share
class; the acquisition part of the conversion application remains unaffected by any additional
redemption of shares.

9.9 Shares that are converted to shares of another share class will be cancelled.

10. ARTICLE 10. - RESTRICTIONS ON OWNERSHIP OF SHARES

10.1 The Company may restrict or prevent the ownership of shares in the Company
by any individual or legal entity,

(a) if in the opinion of the Company such holding may be detrimental to the
Company;

(b) if it may result in a breach of any law or regulation, whether Luxembourg law or
other law; or

(c) 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 individual or legal
entities are to be determined by the Board and are defined herein as Restricted Persons).

10.2 For such purposes the Company may:

(a) decline to issue any shares and decline to register any transfer of shares, where
such registration or transfer would result in legal or beneficial ownership of such shares by a
Restricted Person; and

(b) at any time require any person whose name is entered in the register of
Shareholders or who seeks to register the transfer of shares in the register of Shareholders to
furnish the Company 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 with a Restricted Person, or whether such registration will result in
beneficial ownership of such shares by a Restricted Person; and
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(c) decline to accept the vote, and suspend the voting rights, of any Restricted
Person at the General Meeting (as defined in article 21.1 below); and

(d) instruct a Shareholder to sell his shares and to demonstrate to the Company that
this sale was made within ten (10) business days of the sending of the relevant notice if the
Company determines that a Restricted Person is the sole beneficial owner or is the beneficial
owner together with other persons.

If the investor does not comply with the notice, the Company may, in accordance with the
procedure described below, compulsorily redeem all shares held by such a Shareholder or
have this redemption carried out:

(1)The Company provides a second notice (Purchase Notice) to the investor or the owner
of the shares to be redeemed, in accordance with the entry in the register of Shareholders; this
Purchase Notice designates the shares to be redeemed, the procedure under which the
redemption price is calculated and the name of the acquirer.

Such Purchase Notice will be sent by registered mail to the last known address or to the
address listed in the Company’s books.

Immediately upon close of business on the date designated in the Purchase Notice, the
Shareholder’s ownership of the shares which are designated in the Purchase Notice ends. The
name of the Shareholder will be deleted from the register of Shareholders.

(2)The price at which these shares are acquired (Sales Price) corresponds to an amount
determined on the basis of the share value of the corresponding share class on a Valuation
Day, or at some time during a Valuation Day, as determined by the Board, less any redemption
fees incurred, if applicable. The purchase price is, less any redemption fees incurred, if
applicable, the share value calculated before the date of the Purchase Notice.

(3)The purchase price will be made available to the previous owner of these shares in the
currency determined by the Board for the payment of the redemption price of the corresponding
share class and deposited by the Company at a bank in Luxembourg or elsewhere as
designated in the Purchase Notice and their corresponding coupons that are not yet due. After
the Purchase Notice has been provided and in accordance with the procedure outlined above,
the previous owner no longer has any claim related to all or any of these shares and the
previous owner also has no further claim against the Company or the Company’s assets in
connection with these shares, with the exception of the right to receive payment of the purchase
price without interest from the named bank. All income from redemptions to which
Shareholders are entitled in accordance with the provisions of this paragraph may no longer
be claimed and is forfeited as regards the respective share class(es) unless such income is
claimed within a period of five (5) years after the date indicated in the Purchase Notice. The
Board is authorised to take all necessary steps to return these amounts and to authorise the
implementation of corresponding measures for the Company.

(4)The exercise of the powers by the Company in accordance with this article may in no
way be called into question or declared invalid on the grounds that the ownership of shares
was not sufficiently proven or that the actual ownership of shares did not correspond to the
assumptions made by the Company on the date of the Purchase Notice, provided that the
Company exercised the above-named powers in good faith.

10.3 Restricted Persons as defined in these Articles are neither persons who
subscribe shares for the duration of their shareholding in connection with the formation of the
Company nor securities dealers who subscribe shares in the Company for distribution.
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11. ARTICLE 11. - CALCULATION OF NET ASSET VALUE PER SHARE

11.1 The Company, each Sub-fund and each share class in a Sub-fund have a Net
Asset Value determined in accordance with these Articles. The reference currency of the
Company is the euro. The Net Asset Value of each Sub-fund shall be calculated in the
reference currency of the Sub-fund or share class, as it is stipulated in the relevant special
section of the Prospectus, and shall be determined by the administrative agent on each
Valuation Day as stipulated in the relevant special section of the Prospectus, by calculating

the aggregate of:

(a) the value of all assets of the Company which are allocated to the relevant Sub-fund
in accordance with the provisions of these Articles; less

(b) all the liabilities of the Company which are allocated to the relevant Sub-fund in
accordance with the provisions of these Articles, and all fees attributable to the relevant Sub-
fund, which fees have accrued but are unpaid on the relevant Valuation Day.

11.2 The Net Asset Value per share shall be calculated in the reference currency of
the relevant Sub-fund and shall be calculated by the administrative agent as at the Valuation
Day of the relevant Sub-fund by dividing the Net Asset Value of the relevant Sub-fund by the
number of shares which are in issue on such Valuation Day in the relevant Sub-fund (including
shares in relation to which a Shareholder has requested redemption on such Valuation Day).

11.3 If the Sub-fund has more than one share class in issue, the administrative agent
shall calculate the Net Asset Value for each share class by dividing the portion of the Net Asset
Value of the relevant Sub-fund attributable to a particular share class by the number of shares
of such share class in the relevant Sub-fund which are in issue on such Valuation Day
(including shares in relation to which a Shareholder has requested redemption on such

Valuation Day).

11.4 The Net Asset Value per share may be rounded up or down to the nearest unit
of the currency in which the Net Asset Value of the relevant shares are calculated.

11.5 The assets of the Company shall be deemed to include:

(a) all cash on hand or receivable or on deposit, including accrued interest;

(b) all bills and notes payable on demand and any amounts due (including the
proceeds of securities sold but not yet collected);

(c) all securities, shares, bonds, debentures, swaps, options or subscription rights
and any other investments and securities belonging to the Company;

(d) all dividends and distributions due to the Company in cash or in kind to the extent

known to the Company provided that the Company may adjust the valuation for fluctuations in
the market value of securities due to trading practices such as trading ex-dividend or ex-rights;

(e) all accrued interest on any interest bearing securities held by the Company
except to the extent that such interest is comprised in the principal thereof;

(f) the preliminary expenses of the Company insofar as the same have not been
written off; and

(9) all other permitted assets of any kind and nature including prepaid expenses.

11.6 The assets of the Company will be valued as follows:

(a) the value of any cash in hand or on deposit, notes and bills payable on demand

and accounts receivable (including reimbursements of fees and expenses payable by any
undertaking for collective investment (UCI) in which the Company may invest), prepaid
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expenses and cash dividends declared and interest accrued but not yet collected, shall be
deemed the nominal value of these assets unless it is improbable that it can be paid and
collected in full; in which case, the value will be arrived at after deducting such amounts as the
Board may consider appropriate to reflect the true value of these assets;

(b) securities and money market instruments listed on an official stock exchange or
dealt on any other regulated market will be valued at their last available price in Luxembourg
on the Valuation Day and, if the security or money market instrument is traded on several
markets, on the basis of the last known price on the main market of this security. If the last
known price is not representative, valuation will be based on the fair value at which it is
expected it can be sold, as determined with prudence and in good faith by the Board;

(c) unlisted securities and securities or money market instruments not traded on a
stock exchange or any other regulated market as well as listed securities and securities or
money market instruments listed on a regulated market for which no price is available, or
securities or money market instruments whose quoted price is, in the opinion of the Board, not
representative of actual market value, will be valued at their last known price in Luxembourg
or, in the absence of such price, on the basis of their probable realisation value, as determined
with prudence and in good faith by the Board;

(d) securities or money market instruments denominated in a currency other than
the relevant Sub-fund's valuation currency will be converted at the average exchange rate of
the currency concerned applicable on the Valuation Day;

(e) the valuation of investments reaching maturity within a maximum period of ninety
(90) days may include straight-line daily amortisation of the difference between the principal
ninety-one (91) days before maturity and the value at maturity;

(f) the liquidation value of futures, spot, forward or options contracts that are not
traded on stock exchanges or other regulated markets will be equal to their net liquidation value
determined in accordance with the policies established by the Board on a basis consistently
applied to each type of contract. The liquidation value of futures, spot, forward or options
contracts traded on stock exchanges or other regulated markets will be based on the latest
available price for these contracts on the stock exchanges and regulated markets on which
these options, spot, forward or futures contracts are traded by the Company; provided that if
an options or futures contract cannot be liquidated on the date on which the net assets are
valued, the basis for determining the liquidation value of said contract shall be determined by
the Board in a fair and reasonable manner;

(9) swaps are valued at their fair value based on the last known closing price of the
underlying security;

(h) UCls are valued on the basis of their last available net asset value in
Luxembourg. As indicated below, this net asset value may be adjusted by applying a
recognised index so as to reflect market changes since the last valuation;

(i) liquid assets and money market instruments are valued at their nominal value
plus accrued interest, or on the basis of amortised costs;

f)) any other securities and assets are valued in accordance with the procedures put
in place by the Board and with the help of specialist valuers, as the case may be, who will be
instructed by the Board to carry out the said valuations.

19.7 In the context of Sub-funds which invest in other UCls, valuation of their assets
may be complex in some circumstances and the administrative agents of such UCls may be
late or delay communicating the relevant net asset values. Consequently, the administrative
agent, under the responsibility of the Board, may estimate the assets of the relevant Sub-funds

PAGE 10



as of the Valuation Day considering, among other things, the last valuation of these assets,
market changes and any other information received from the relevant UClIs. In this case, the
Net Asset Value estimated for the Sub-funds concerned may be different from the value that
would have been calculated on the said Valuation Day using the official net asset values
calculated by the administrative agents of the UCIs in which the Sub-fund invested.
Nevertheless, the Net Asset Value calculated using this method shall be considered as final
and applicable despite any future divergence.

11.8 For the purpose of determining the value of the Company's assets, the
administrative agent, having due regards to the standard of care and due diligence in this
respect, may, when calculating the Net Asset Value, completely and exclusively rely, unless
there is manifest error or negligence on its part, upon the valuations provided either (i) by the
Board, (ii) by various pricing sources available on the market such as pricing agencies (i.e.,
Bloomberg, Reuters, etc.) or administrators of underlying UCls, (iii) by prime brokers and
brokers, or (iv) by (a) specialist(s) duly authorised to that effect by the Board. In particular, for
the valuation of any assets for which market quotations or fair market values are not publicly
available (including but not limited to non listed structured or credit-related instruments and
other illiquid assets), the administrative agent will exclusively rely on valuations provided either
by the Board or by third party pricing sources appointed by the Board under its responsibility
or other official pricing sources like UCIs' administrators and others like Telekurs, Bloomberg,
Reuters and will not check the correctness and accuracy of the valuations so provided. If the
Board gives instructions to the administrative agent to use a specific pricing source, the Board
undertakes to make its own prior due diligence on such agent as far as its competence,
reputation, professionalism are concerned so as to ensure that the prices which will be given
to the administrative agent are reliable and the administrative agent will not, and shall not be
required to, carry out any additional due diligence or testing on any such pricing source.

11.9 If one or more sources of quotation is not able to provide relevant valuations to
the administrative agent, the latter is authorised to not calculate the Net Asset Value and,
consequently, not to determine subscription, redemption and conversion prices. The
administrative agent shall immediately inform the Board if such a situation arises. If necessary,
the Board may decide to suspend the calculation of the Net Asset Value in accordance with
the procedures described in the Prospectus.

11.10  The liabilities of the Company shall be deemed to include:
(a) all borrowings, bills and other amounts due;

(b) all administrative expenses due or accrued including but not limited to the costs
of its constitution and registration with regulatory authorities, as well as legal, audit,
management, custodial, paying agency and corporate and central administration agency fees
and expenses, the costs of legal publications, prospectuses, financial reports and other
documents made available to Shareholders, translation expenses and generally any other
expenses arising from the administration of the Company;

(c) all known liabilities, due or not yet due including all matured contractual
obligations for payments of money or property, including the amount of all dividends declared
by the Company for which no coupons have been presented and which therefore remain
unpaid until the day these dividends revert to the Company by prescription;

(d) any appropriate amount set aside for taxes due on the date of the valuation and
any other provisions of reserves authorised and approved by the Board; and

(e) any other liabilities of the Company of whatever kind towards third parties.
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11.11 The allocation of assets and liabilities of the Company between Sub-funds (and
within each Sub-fund between the different share classes) shall be effected so that:

(a) the subscription price received by the Company on the issue of shares, and
reductions in the value of the Company as a consequence of the redemption of shares, shall
be attributed to the Sub-fund (and within that Sub-fund, the share class) to which the relevant
shares belong;

(b) assets acquired by the Company upon the investment of the subscription
proceeds and income and capital appreciation in relation to such investments which relate to
a specific Sub-fund (and within a Sub-fund, to a specific share class) shall be attributed to such
Sub-fund (or share class in the Sub-fund);

(c) assets disposed of by the Company as a consequence of the redemption of
shares and liabilities, expenses and capital depreciation relating to investments made by the
Company and other operations of the Company, which relate to a specific Sub-fund (and within
a Sub-fund, to a specific share class) shall be attributed to such Sub-fund (or share class in
the Sub-fund);

(d) where the use of foreign exchange transactions, instruments or financial
techniques relates to a specific Sub-fund (and within a Sub-fund, to a specific share class) the
consequences of their use shall be attributed to such Sub-fund (or share class in the Sub-fund);

(e) where assets, income, capital appreciations, liabilities, expenses, capital
depreciations or the use of foreign exchange transactions, instruments or techniques relate to
more than one Sub-fund (or within a Sub-fund, to more than one share class), they shall be
attributed to such Sub-funds (or share classes, as the case may be) in proportion to the extent
to which they are attributable to each such Sub-fund (or each such share class);

) where assets, income, capital appreciations, liabilities, expenses, capital
depreciations or the use of foreign exchange transactions, instruments or techniques cannot
be attributed to a particular Sub-fund they shall be divided equally between all Sub-funds or, in
so far as is justified by the amounts, shall be attributed in proportion to the relative Net Asset
Value of the Sub-funds (or share classes in the Sub-fund) if the Company, in its sole discretion,
determines that this is the most appropriate method of attribution;

(9) upon payment of dividends to the Shareholders of a Sub-fund (and within a Sub-
fund, to a specific share class) the net assets of this Sub-fund (or share class in the Sub-fund)
are reduced by the amount of such dividend.

11.12  For the purpose of valuation under this article:

(a) shares of the relevant Sub-fund in respect of which the Board has issued a
redemption notice or in respect of which a redemption request has been received, shall be
treated as existing and taken into account on the relevant Valuation Day, and from such time
and until paid, the redemption price therefore shall be deemed to be a liability of the Company;

(b) all investments, cash balances and other assets of any Sub-fund expressed in
currencies other than the currency of denomination in which the Net Asset Value of the relevant
Sub-fund is calculated, 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;

(c) effect shall be given on any Valuation Day to any purchases or sales of securities
contracted for by the Company on such Valuation Day, to the extent practicable; and

(d) where the Board is of the view that any conversion or redemption which is to be
effected will have the result of requiring significant sales of assets in order to provide the
required liquidity, the value may, at the discretion of the Board, be effected at the actual bid
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