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ARTICLE 1.

There exists, between the subscribers and allethdso shall become
shareholders, a company created in the form of pen-ended investment
company under the namePROTEA FUND.

ARTICLE 2:

The company is established for an indefinite Iengt time. It may be
dissolved by decision of the General Meeting aaraendment to the Articles of
Association.

ARTICLE 3:

The Company’s sole purpose is to invest the fundss alisposal in any
kind of transferable securities and other authdriassets in order to spread
investment risks and enable its shareholders tefidrom earnings generated
through the management of its portfolios.

The Company may take any measures and carry outamsgactions that
it deems necessary to accomplish and develop fsopa in the broadest sense,
as allowed by Part | of the law of 20 December 2602erning undertakings for
collective investment (hereinafter the “Law of 26de@mber 2002").

ARTICLE 4:

The registered office is located in Luxembourg,ai@a Duchy of
Luxembourg. Further to a decision by the Board wé&ors, offices or branches
may be created in the Grand Duchy of Luxembourgadrdad.

If the Board of Directors deems that extraordinaolitical, economic or
social events have occurred or are imminent, tlwatldvcompromise the normal
activities of the Company at its registered officeesase of communications with
this office or from this office to parties abroatie registered office may be
temporarily transferred abroad until the compledssation of these abnormal
circumstances. Such temporary measures will haweffaot on the nationality of
the Company, which, notwithstanding the temporaapdfer of the registered
office, will remain a Luxembourg company.

ARTICLE5:

The Company’s capital is at all times equal to @@mmpany’s total net
assets as defined in Article 23 of these Articliedssociation.

The minimum capital of the Company cannot be tess: one million
two hundred and fifty thousand euro (EUR 1,250,000)

The Board of Directors is authorised at any timéssue additional fully
paid-up shares, at a price equal to the net valte the respective net values per
share determined in accordance with Article 23nhese Articles of Association,



without reserving any preferential subscriptiorhtgyfor existing shareholders.
A sales commission may be added to the above-nmadtiprice.

The Board of Directors may at any time delegatepoasibility for
accepting subscriptions to pay or receive paymenttlie price of such new
shares to any duly authorised director or any Caowypaanager, or any other
duly authorised person.

These shares may, at the discretion of the Bohfrectors, belong to
different share classes and the revenue from sue isf shares in each class shall
be invested in accordance with Article 3 of thesgckes of Association, in the
transferable securities and other assets correspgpnd geographic areas,
industrial sectors, monetary zones or to specificik of shares or bonds to be
determined by the Board of Directors for each cldsach class of shares
represents a compartment. To determine the Compamgital, the net assets
corresponding to each class of shares not expréssado will be converted to
euro, and the capital will be equal to the total assets of all the classes of
shares.

For each class of shares, the Board of Directorsats®d decide to create
two or more sub-classes, the assets of which wilbilly be invested in line with
the specific investment policy for the class ingfign, although sub-classes may
vary notably with specific subscription and/or nexqiéion fee structures,
exchange rate risk hedging policies, distributiatigies and/or management or
advisory fees or other specific features applicableach sub-class.

The shareholders’ meeting may, pursuant to Arfiglef these Articles of
Association, reduce the Company's capital by céingethares in a determined
share class and reimbursing the shareholders hatliutl value of the shares, on
condition that the requirements relating to quorand majority necessary for
modifying the Articles of Association are fulfillddr this particular share class.

The shareholders' meeting may decide to closeoon@re compartments
by merging them either with one or several compants of the SICAV, or with
one or several compartments of another Luxembo@yads defined in Part | of
the Law of 30 March 1988 or of the Law of 20 Decem®002.

For a period of at least one month, the sharehelaiethe compartment(s)
in question may ask to redeem their shares frebarfe.

Once this deadline has passed, the decision oménger will be binding
for all shareholders who have decided not to édtftind, with the understanding
however that when the UCI receiving the sharesnis@P (mutual fund), the
decision will only be binding for those sharehotdevho have supported the
merger.



A compartment can only merge with a foreign UCIldwaling unanimous
approval of the merger by the shareholders of dmepartment in question, or on
condition that only shareholders who have apprawedtransaction are actually
transferred to the foreign UCI.

Any shareholder decision as described above iesuty the vote of the
shareholders of the compartment to be closed dtleetmerger and requires the
quorum and majority rules as required for statutonendments.

If the net assets of a class drop below 2,000,00R Br the equivalent in
the base currency of the class in question, ofistified by a change in the
economic or political situation concerning a clas® Board of Directors may
decide at any time to liquidate the class in qoestiThe assets that have not
been able to be distributed to the beneficiarieslosing of the liquidation of a
class will be deposited at the custodian bank fpeod of six months starting
from the closing of the liquidation. After this e, the assets will be deposited
at theCaisse de Consignatiamn behalf of the beneficiaries.

If the net assets of a class drop below 2,000()0R or the equivalent in
the base currency of the class in question, oustiffed by a change in the
economic or political situation concerning the slafie Board of Directors may
decide at any time to close a class by mergingitit another class (the "new
class"). Furthermore, the Board of Directors may decide d¢adect such a
merger if it is in the best interests of shareh@de the classes in question. The
decision to proceed with the merger will be puldgtand communicated to the
shareholders concerned before the merger taked,dffdicating the underlying
reasons and the procedure to be applied for thegemerin addition to
information on the new class. This publication otification will be made at
least one month prior to the date on which the ereigto become effective so
as to offer shareholders the option to requestatiemption of their shares, free
of charge, before the merger is carried out.

In the event that two or more sub-classes are egteaithin a class of
shares, in conformity with Article 5 above, theeslldetermined above apply to
each sub-class with any necessary modifications.

ARTICLE 6:

The Board members shall issue only registeredesh&hareholders will
receive a confirmation of their shareholding, usldge company only decides to
issue registered certificates. If registered shadsns wish to receive more than
one certificate for their shares, the cost of téitoonal certificates may be
charged to the shareholder in question. Certifecatdll be signed by two
directors. Both signatures may be handwritten,tpdnor stamped. However,



one of the signatures may be affixed by a persaigdated by the Board of
Directors for this purpose; in this case it mushbadwritten. The Company may
issue temporary certificates in the forms deterchimgthe Board of Directors.

The shares are only issued on acceptance of teergotion and receipt
of the purchase price as specified in Article 2remafter.

Payment of dividends to registered shareholdets hvei made to the
address appearing in the shareholders' register.

All registered shares issued by the Company wallrbcorded in the
shareholders’ register to be held by the Comparyyamne or more persons duly
appointed by the Company for this purpose. Thidgsteg must indicate the
names of all registered owners of shares, theiceplaf residence or elected
domicile, the number of shares held and the ampaid on each share. All
transfers of shares will be recorded in the shegester.

Registered shares will be transferred as follof@y:if certificates have
been issued, the certificates representing theaeeshand any other transfer
documents required by the Company must be retumtte Company, and (b) if
certificates have not been issued, a written tearghtement must be recorded in
the share register, dated and signed by the assaymb assignee, or by their
representatives upon justification of the necesparyers.

All owners of registered shares must provide th@em@any with an
address to which all communications and informatimay be sent. This address
will also be recorded in the share register.

If a named shareholder fails to provide the Compaith an address, this
may be reported in the share register, and theebbhlater's address will be
presumed to be at the Company’'s registered officatoany other address
defined by the Company, until another address heen bprovided by the
shareholder. Shareholders may, at any time, retjugstheir address recorded in
the share register be changed by sending a wsteement to the Company at
its registered office, or any other address pecalti indicated by the Company.

The issue of fractions of shares of a maximumivad flecimal places is
allowed but fractions hold no voting rights. Cecdgtes confirming the
possession of fractions of shares shall not beetssu

ARTICLE 7

If a shareholder can provide the Company with ptioat his or her share
certificate has been misplaced or destroyed, aiahipl may be issued on
request, in accordance with the conditions and aniees defined by the
Company, in particular, in the form of an assuramdgéhout adversely affecting
any other form of guarantee as chosen by the Coyngarce a new certificate,



duly identified as a duplicate, is issued, the iaagcertificate will be null and
void.

Damaged share certificates may be exchanged onoriber of the
Company. Such damaged certificates must be detlverethe Company and
immediately cancelled.

The Company may, at its discretion, charge theestwdder for the cost of
the duplicate or new certificate as well as for ather justified costs incurred by
the Company in connection with the issue, inclusiothe register or destruction
of the old certificate.

ARTICLE 8:

The Company may restrict or oppose the ownershifhe Company’s
shares by any individual or corporate person.

In particular, the Company may prohibit the owh@ysof shares by any
"United States person™" as defined hereinafter, tanthis effect, the Company
may:

a) reject the issue of shares and the recordirghaife transfers, when it
appears that this issue or transfer could resuét lonited States person being
granted share ownership;

b) request that any party included in the shad#rsl register, or any
other person that requests a share transfer tedmeded, provide the Company
with all the information and certificates that geins relevant, where necessary
accompanied by a sworn statement, in order to miéterwhether, to what extent
and under what circumstances, these shares amlacwned by, or are going
to be owned by, United States persons, and;

c) force redemption of all or part of the sharkewd it appear that a
United States person, either alone or together atliler persons, is the owner of
shares in the Company, or has provided false wattifls and guarantees or has
failed to provide certificates and guarantees aeroened by the Board of
Directors. In the latter case, the following prosexs shall be applied:

1) The Company will send a notice (hereinafter"teelemption notice")
to the shareholder indicated in the register aown@er of the shares in question.
The redemption notice will specify the securitiede redeemed, the redemption
price to be paid and the location where this pisc be paid. The redemption
notice may be sent by registered letter to theettdder at his or her last known
address or the address recorded in the shareeredisie shareholder in question
will be required to immediately return the ceriifie(s) for the shares specified in
the redemption notice. At close of business on dag indicated in the
redemption notice, the shareholder in question eglise to be the owner of the



shares specified in the redemption notice and hiseo name will be removed
from the register.

2) The redemption price for the shares indicatetthé redemption notice
(the "redemption price") will be equal to the natue of the Company’s shares
determined in accordance with Article 23 of thesaches of Association.

3) Payment will be made to the owner of the shardise currency of the
class in question except during periods of exchaeggiction, and the amount
will be deposited to a bank, in Luxembourg or elsesg as specified in the
redemption notice, that will transfer it to the sdtelder in question in exchange
for the return of the certificate or certificatess indicated in the redemption
notice. As soon as the price has been paid uhesetconditions, none of the
stakeholders in the shares mentioned in the redempotice will have any right
over these shares or will be able to take any mcainst the Company or its
assets, with the exception of the shareholdertst rigs the owner of the shares,
to receive the amount deposited at the bank (withrderest) upon delivery of
the certificates.

4) The Company’s use of the powers conferred ismdHicle may not be
called into question or invalidated under any aimstances on the grounds that
there is insufficient proof of the ownership of Bughares by any person or on
the grounds that a share belonged to another ohdavior corporate person that
the Company had not recognised when sending ouetlemption notice, on the
sole condition that the Company acts in good faith.

d) reject the voting rights of any United Statesrspn at any
shareholders’ meeting.

The term "United States person", as used in tAesees of Association
shall refer to any person, citizen or residenthef t/nited States of America or of
one of its territories or possessions under itssgliction, or persons usually
residing there (including the succession or "tra$tiny such persons, other than
a succession or "trust" whose revenues origindtimm sources located outside
of the United States (that is, not actually relateda commercial activity or
business in the United States) are not includethé gross revenue for the
purposes of determining the U.S. federal tax op@@te or association revenues
incorporated or organized therein).

ARTICLE 9:

Any properly constituted meeting of shareholddrshe Company will
represent the entire body of shareholders. It hastoadest authority to order,
carry out or ratify all acts relating to corporatgions.



ARTICLE 10:
The annual general shareholders’ meeting willddd in accordance with

Luxembourg law at the Company’s registered officeabany other location in
Luxembourg, as may be specified in the notice oéting at 11:00 am on the
second Thursday in June. The annual general memiwydoe held abroad should
the Board of Directors so decide, at its sole dison, when required in
exceptional circumstances.

Other general shareholders’ meetings may be hettie times and places
specified in the notices of meeting.

ARTICLE 11:

Quorums and deadlines required by law shall gottfegnmeeting notices
and the conduct of Company shareholders’ meetinigssi otherwise provided
in these Articles of Association.

Any share from any class, irrespective of thevadtie per share for each
class, gives the right to one vote. Every shareholdas the right to be
represented at shareholders’ meetings by proxy déndisg a letter, telex,
telegram or fax identifying his or her representi

Unless otherwise provided for by law, the geneshalareholders’
meeting’s decisions will be taken by a simple majoof shareholders present
and voting.

The Board of Directors may define any other caodg that must be
fulfilled by shareholders in order to participateai general meeting.

ARTICLE 12:

At least eight days prior to meetings, the Bodrdivectors will send a
notice of meeting by letter, indicating the agerfda the meeting, to all
shareholders at the address indicated in the shidesk’ register.

ARTICLE 13:

The Company will be managed by a Board of Directommprising at
least three members; members of the Board of ireatlo not need to be
shareholders of the Company.

Directors will be elected at the annual generaktng for a term of
office ending at the next annual general meetirdyvanen their successors have
been elected. However, a director may be askedsigm with or without cause,
and/or may be replaced at any time pursuant tsauton by the shareholders.

Should a director position become vacant on deceassignation,
dismissal or for another reason, the remainingctbre may meet and elect a



new director subject to a majority vote, to tempibyaperform the functions
associated with the vacant position until the rsreholders’ meeting.

ARTICLE 14:

The Board of Directors will select a Chairman framong the board
members, and may elect one or more Vice-chairmemaly also appoint a
secretary, who does not need to be a directorrderao take the minutes of
board meetings and shareholders’ meetings. Meetihtjse Board of Directors
will be convened by the Chairman or by two direst@t the location indicated
in the notice of meeting.

The Chairman of the Board of Directors will presidver general
meetings of shareholders and of meetings of thedBo&Directors, but in his
absence, the general meeting or meeting of thedBafaDirectors shall appoint
another director, and for a general meeting, amopeson, to chair these
meetings, subject to a majority of votes.

The Board of Directors, when necessary, will appdhe executive
officers and legal agents of the Company, includinchief executive officer, a
managing officer, one or more secretaries, and wiegessary, deputy chief

executive officers, deputy secretaries and othicesé and legal agents whose
functions are deemed necessary to conduct the Quoispéusiness. These
appointments may also be cancelled by the Boaidireictors at any time. The

officers and legal agents do not need to be mendialse Board of Directors or

shareholders. Unless otherwise indicated in thecldg of Association, the

officers and legal agents will have the authoritg aesponsibilities attributed to
them by the Board of Directors.

All directors will be given at least twenty-fouodrs prior written notice
of board meetings, unless in the event of an emeygein which case the
reasons and the nature of this emergency will batiored in the notice of
meeting. This notice may be waived subject to theesent of each director in
writing or by cable, telegram, telex or fax. No cpénotice is required for board
meetings held at a given location and time as atdit in a resolution adopted
beforehand by the Board of Directors.

Directors may appoint another director to represrem at board
meetings, indicating their representative in wgtior by cable, telegram, telex,
or fax.

Directors may only act within the framework of pesly convened board
meetings. The directors will not be able to eniter Company into any binding
agreement through their individual signature, usmkgsecifically authorised to do
so by a resolution of the Board of Directors.
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The Board of Directors may only deliberate andvalsen a majority of
the directors are present or represented. Decisudh®e subject to a majority
vote by the directors present or represented atelegant meeting. In the event
of a tie vote in decisions at a board meeting,Ghairman will cast the deciding
vote.

The Board of Directors may delegate its authavitgr the execution of
daily management decisions and the performancepefations in pursuit of
Company objectives and the general managemenéegyrab corporate officers
and legal agents or any other person designatéueloard of Directors.

The decisions may also be taken by written reswist signed by all
Board members.

ARTICLE 15:

The minutes of board meetings will be signed by @hairman or the
director presiding over the meeting in the abseridke Chairman.

Copies or extracts of the minutes intended foringedicial proceedings
or elsewhere will be signed by the Chairman or iy Secretary or by two
directors.

ARTICLE 16:

The Board of Directors, applying the principle wkrspreading, has the
power to determine: (i) the investment policiesditow for each Compartment;
(ii) the risk hedging techniques to use for a dpedlass of shares within a
Compartment, and; (iii) the guidelines to follow iespect of corporate
administration and actions, notwithstanding theestinent restrictions adopted
by the Board of Directors pursuant to applicablesland regulations.

In conformity with the requirements stipulated HbyetlLaw of 20
December 2002, particularly regarding the type afkats in which the assets
may be acquired or the status of the issuer orhef ¢ounterparty, each
Compartment may invest:

(1) in transferable securities or money kearnstruments;

(i) in units of undertakings for collectivevestment (UCI);

(i) in deposits with credit institutions thate reimbursable on request
or that may be withdrawn and have a maturity of ldgan or equal to twelve
months;

(iv) in derivative financial instruments.

The Company's investment policy is to reproducedmposition of a
specific index of equities or bonds that is recagdi by the Luxembourg
supervisory authority.
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The Company in particular may acquire the secugritieentioned above
in any regulated market that operates regularlyee®gnized and is open to the
public or in a securities market located in a MemBeate of the European
Union, in Europe, America, Africa, Asia, AustrabaOceania.

The Company may also invest in transferable seesrdr newly-issued
money market instruments, provided that the comafitiof issue include the
commitment that the request for listing on a sé@simarket or regulated
market as mentioned above has been made and ¢hadinhittance is obtained at
the latest before the end of the period of one frean the issue.

The Company's Board of Directors may decide tosthwg to 100% of
the net assets of each Compartment of the Companyatious issues of
transferable securities or money market instrumessised or guaranteed by a
Member State of the European Union, its local gowemts, another OECD
Member State or international public bodies of whmne or more Member
States of the European Union are members, prowiukg should the Company
decide to take advantage of this option, it willcheecurities from at least six
different issues, and the securities of one issag mot constitute more than 30%
of the net assets of the compartment in question.

The Company may utilise techniques and instrumawetating to
transferable securities and money market instrusnéot effective portfolio
management and for hedging purposes.

ARTICLE 17:

No contract or other transaction between the Comp@and any other
company or firm may be affected or invalidated bg fact that one or more of
the directors, officers or legal agents of the Canyphas an interest of any kind
in, or is a director, associate, officer, legal rdger employee of such other
company or firm. Any director, officer or legal agef the Company who serves
as a director, officer, legal agent or employearof company or firm with which
the Company has a contract or is otherwise engagédsiness will not, as a
result of such affiliation with another company finm, be prevented from
deliberating, voting and acting upon any mattetf wespect to such contracts or
similar business.

In the event that any director, officer or leggeat may have a personal
interest in any business of the Company, they mfistm the Board of Directors
of such personal interest and will not deliberatevate on any such business.
This business and personal interest will be repord the next general
shareholders’ meeting.
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The term "personal interest” as used above, willapply to any relations
or interests of any kind whatsoever that may eixistelation to Pictet & Cie
(Europe) S.A., or its subsidiaries or affiliatedngmanies, or to any other
company or legal entity as determined by the Bo#idirectors.

ARTICLE 18:
The Company may indemnify any director, officerlegal agent, their

successors, executors or directors of wills, fopemses that have been
reasonably incurred by any actions or procedureshich they may have been
party as Company director, officer or legal agentfar having been, at the
Company's request, the director, officer or leggra of any company in which
the Company is shareholder or creditor and by wihiehor she would not be
indemnified, unless in such cases or in such astion procedures they are
eventually sentenced for grave negligence or misig@ment.

ARTICLE 19:

The Company shall be bound by joint signaturewaf tlirectors, by the
individual signature of an authorized executivaceif or legal agent, or by the
individual signature of any person who has speciddliegated powers from the

Board of Directors.

ARTICLE 20:

The Company's operations and its financial pasition particular
including its accountancy, shall be monitored bg on more auditors that shall
meet all the requirements of Luxembourg law conogrrhonorability and

professional experience, and who work in accordawith the functions
prescribed by the Law of 20 December 2002. Thetargdshall be appointed by
the annual shareholders’ meeting for a period endin the day of the
subsequent annual shareholders' meeting and wleénsticcessors have been
selected. The incumbent auditors may be dismissedon without cause at any
time pursuant to a resolution by the general siuddelns’ meeting.

ARTICLE 21:
1. In conformity with the terms and conditions idetl hereafter, the
Company has the power to redeem its own sharasydirae, within the legally

defined limits.

2. The price thus obtained may, if necessary,ooeded to the second
decimal in the currency in which the shares of th@ss or sub-class are
denominated.

3. Any request for redemption must be presentethbyshareholder in
writing to the registered offices of the CompanyLixembourg or to any other

13



legal person designated by the Company as proxythieoredemption of shares
and the request must be accompanied by the shdifcate(s) in correct and
due form and by adequate proof of any transferedessary.

4. Any request for redemption made cannot be wétlvd unless the
redemption is suspended by virtue of Article 22hafse Articles of Association.
Unless a redemption request has been withdrawn,reédemption will be
conducted on the first valuation date following suspension.

5. The shares in the capital redeemed by the Coynwil be cancelled.

6. Any shareholder may request the conversionl of gart of the shares
into shares in another class at a price equaldéadhpective net asset values of
the different share class plus the transactiondees if necessary, rounded up or
down to the nearest monetary unit depending ord#degsion of the Directors,
with the understanding that the Board of Directoray impose restrictions
concerning, among others, the frequency of conwessiand these may be
subjected to payment of fees in the amounts itl sietermine in the best
interests of the Company and the shareholders.

Within the access limits defined for each sub<lag shares, all
shareholders may request the conversion of aladrqd their shares into shares
in another sub-class of shares determined on thie b&the net asset values on
the applicable calculation days for the sub-clagsmscerned adjusted by the
various fees that may apply.

If at a given moment the net value of the assktsabass of shares drops
below 2,000,000 euro or the equivalent in the baseency of the class in
question, the Board of Directors may decide to eedall the shares in the class
at their at their net value on the day on whichladl assets of the class have been
consolidated.

If, due to applications for redemption or convensiit is necessary on a
given valuation day to redeem or convert more t2# of the shares issued in a
specific class, the Board of Directors may decidat tsuch redemptions or
conversions will be postponed until the next vatratiay for the net asset value
of the relevant class. When the net asset valoalsilated again, redemption or
conversion applications that have been deferred (et withdrawn) will have
priority over applications received for that pantar net asset valuation day (and
which have not been deferred).

ARTICLE 22:
For the purposes of determining the issue, redem@nd conversion

prices, the net value of the Company's shares Bbalalculated, for the shares in
each class of shares, periodically, but never ks& twice a month, as
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determined by the Board of Directors (the day onctviihe net asset value is
calculated is referred to hereinafter as the "u@@ua day”), with the
understanding that if a valuation day falls on &lpuholiday for the banks in
Luxembourg, such valuation day will be moved fordver the next banking day
following the holiday.

The Company may suspend the calculation of theasset value of
shares in any class of shares, the issue and réidengb shares in the class, as
well as conversion from and to these shares:

a) if one or more stock exchanges or markets orthwh significant
percentage of the Company’s assets are valuedeoolomore foreign exchange
markets in the currencies in which the net asdeevaf shares is expressed or in
which a substantial portion of the Company's agsdisld, are closed, other than
for ordinary holidays, or if dealings therein ausgended, restricted or subject to
major fluctuations in the short term;

b) if, as a result of political, economic, milgarmonetary or social
events, strikes or any other evenffaice majeurebeyond the responsibility and
control of the Board of Directors, the disposaltioé Company's assets is not
reasonably or normally practicable without beingiaesly detrimental to
shareholders’ interests;

c) if there is an interruption in the normal meafh€ommunication used
to calculate the value of an asset of the Companfy tor whatever reason, the
value of an asset of the Company cannot be caémilas promptly or as
accurately as required;

d) when, as a result of foreign-exchange resbmatior restrictions on the
movement of capital, corporate actions are renden@dacticable, or purchases
or sales of the Company's assets cannot be caprédat normal rates of
exchange;

e) should an event arise that brings about thedajion of the Company
or of one of its compartments;

f) in the event of suspension of the calculatiorthe net asset value of
one or more funds in which the Fund has investetilsstantial portion of its
assets.

Such a suspension may be published, if necedsatyie Company and
shareholders requesting redemption of shares bgdinegpany will be notified at
the time they make the final request for redemptmmsuant to the provisions in
Article 21 above.

15



Such a suspension, in regard to a class of shaitsnot impact the
calculation of the net asset value for the issedemption and conversion of
shares of other classes of shares.

ARTICLE 23:
The net asset value of the shares, for each afagsares in the Company,

will be expressed by an amount per share in theegay of the share class
concerned and shall be determined for each valualade, by dividing the net
assets of the Company, corresponding to each olflasbares, constituted by
Company assets corresponding to the class of shasss the liabilities
attributable to the share class when the officescéwsed on that date, by the
number of outstanding shares in that class of share

If various sub-classes of shares are issued inem glass, the net asset
value of each sub-class of shares in this cladsbeikalculated by dividing the
total net asset value, calculated for the clasguiestion and attributable to this
sub-class of shares, by the percentage of therietahsset value of the class in
question attributable to each sub-class of sharbe. valuation of classes of
shares and when necessary of sub-classes of stififes made as follows:

A. The Company’s assets will comprise:

a) all cash on hand and on deposit, includingiaieyest accrued,;

b) all bills and demand notes and accounts rebkyacluding proceeds
from securities sold but not delivered;

c) all securities, units, shares, bonds, warraoftions and other
investments and securities owned by the Company;

d) all stock and cash dividends and distributioeseivable by the
Company (the Company may however make adjustmeritis kegard to
fluctuations in the market value of securities eauby trading ex-dividends, ex-
rights, or by similar practices);

e) all interest accrued on securities owned byGbepany unless such
interest is included in the principal amount oftsgecurities;

f) the initial expenses of the Company to the mixtbat they have not
been depreciated;

g) all other assets of any kind, including prepaigenses.

The valuation of assets will be carried out aks:

a) Securities admitted to official listing on @kt exchange or traded on
another regulated market that is operating normalyecognized and open to
the public, are valued at their last available grignless this price is deemed not
to be representative.
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b) Securities not listed on a stock exchange adel on a regulated
market, as well as securities that are listed butvhich the last available price
is not representative, will be valued, prudentlg @amgood faith, on the basis of
their estimated sale price.

¢) Liquid assets will be valued at their face ealplus accrued interest.

d) The units of open-ended undertakings for calleanvestment will be
valued on the basis of the last known net assaeva, if the price determined is
not representative of the real value of the asietsprice will be determined by
the Board of Directors in a fair and equitable me&nithe units/shares of closed-
ended UCIs will be valued on the basis of theirt lasown market value
available.

e) The money market instruments that are not lisiedraded on a
regulated market that operates regularly, is reizeghand open to the public, or
a securities market located in a member StateeoEtiropean Union, in Europe,
America, Africa, Asia, Australia or Oceania and wlaesidual maturity does
not exceed twelve months, will be valued at themmal value plus any interest
due; the total value is amortized using the lirsgaortisation method.

f) Futures and options contracts that are not ttamea regulated market
or a securities market as specified in (e) abovebsivalued at their liquidation
value calculated in accordance with rules deterchinegood faith by the Board
of Directors, using uniform criteria for each kimd contract. The value of
futures and options contracts traded on a regulai@det or a securities market
as specified in (e) above will be based on theifpsr settlement rate published
by the regulated market or securities market orclwlthe contracts in question
are primarily traded. If it has not been possibléiquidate a forward contract or
option contract on the valuation day of the neetss question, the criteria for
calculating the liquidation value of such a forwammhtract or option contract
will be fairly and equitably established by the Bbaf Directors.

g) Swaps are valued at their fair value on thesbatithe value of the
underlying financial assets (at closing and intyadas well as on the
characteristics of the underlying commitments.

h) For each class, securities whose value is eg@deis a currency other
than the currency of that class will be convertgd the currency at the average
price between the last available buy/sell priceurembourg or, failing that, on
the market that is most representative for thosarges.

The Board of Directors is authorised to adopt atlyer appropriate
principles for valuing the Company's assets ifaxttlinary circumstances make
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it impossible or inappropriate to calculate the ueal based on the
aforementioned criteria.

In the event of substantial subscription or red@onpapplications, the
Board of Directors may assess the value of thessham the basis of prices in the
course of the trading session on the stock exclsaogenarkets during which it
was able to carry out necessary purchases or aglagesurities for the Company.
In such cases, a single method of calculationtvélbpplied to all subscription or
redemption applications received at the same time.

B. The Company’s liabilities will comprise:

a) all borrowings, bills and accounts payable;

b) all accrued or payable administrative expelfsetuding payments to
investment advisors, custodians and corporate s@éhe Company);

c) all known liabilities, matured and unmaturedgluding all matured
contractual debts for payments in cash or in assetkiding the amount of any
unpaid dividends announced by the Company, whervdheation date falls on
the date on which the Company determines whichopeis entitled to such
dividends;

d) an appropriate provision for taxes on capitel aacome accrued up to
the calculation date, as determined by the BoardDwéctors, and other
provisions as authorised and approved by the Boidrectors;

e) all other Company liabilities of any kind, witine exception of
commitments represented by the shares of the Compandetermining the
amount of such commitments, the Company will takke account all expenses
payable by the Company, comprising start-up exmgentees and expenses
payable to its investment advisors or investmenmhagers, fees and expenses
payable to accountants, custodians, correspondeysig agents and permanent
representatives in places of registration, andadhgr Company representatives,
fees for legal and auditing services, advertisixgeases, promotional and
printing expenses, including the cost of advertjsamd preparing and printing
prospectuses, explanatory memoranda, registratatensents, or annual and
semi-annual reports, stock exchange listing cgstgernment taxes or duties and
all other operating expenses including the cosbwfing and selling assets,
interest, banking and brokerage, postage, telephang telex costs. In
determining the amount of such commitments, the @m may also take into
account administrative and other expenses of daegurecurring nature and an
estimated figure for the year or for other peridag spreading the amount over
this period on a pro rata basis.

C. For each class of shares a pool of assetbeavidistablished as follows:
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a) The proceeds resulting from the issue of shareach class of shares
will be allocated, in the Company's books, to thelpf assets established for
the class of shares, and the assets, liabiliteegnues, and expenses relating to
the class of shares shall be allocated to the gbassets in conformity with the
provisions in this article.

b) If an asset is derived from another asset, derivative asset will
be allocated in the Company's books to the samétpowmhich the asset from
which it is derived belongs and, each time an assetvalued, the increase or
decrease in value will be allocated to the corredpa pool to which the asset
belongs.

c) When the Company has a liability that relatesah asset in a
determined pool or in relation to a transaction drarted on an asset in a
determined pool, this liability shall be allocatedthe pool in question and the
Company as a whole shall not be made liable.

d) In the case that an asset or commitment ofCtheapany cannot be
allocated to a determined pool, this asset or camerit will be distributed in
equal portions between all pools and, to the extesiified by the amount, will
be allocated to all the pools on a pro rate bakith® net asset values of the
different classes of shares.

e) On the date of determination of a announcedleind for a class of
shares, the net asset value will be deducted fnenatnount of the dividends.

f) In the event that two or more sub-classes wezated within a class of
shares, in conformity with Article 5 above, theoahtion rules determined above
apply to each sub-class with any necessary motdits

D. For the purposes of this article:

a) each share in the Company to be redeemed Antilde 21 above will
be treated as issued and existing until after tlusecof business on the
applicable valuation date for the redemption ot tt@are, and from such date
and until the price has been paid, will be deemmdoé¢ a liability of the
Company;

b) all investments, cash balances or other Compasgts that are not
expressed in the currency in which the net asdaesaf the various classes of
shares are expressed shall be valued after takiogaccount the exchange rates
applicable on the day and at the time when theass¢t value of the shares is
calculated; and

c) insofar as possible, any acquisitions or safesansferable securities
contracted by the Company on the valuation daté kal effective on the
valuation date in question.
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ARTICLE 24:
When the Company offers shares for subscriptioa,price per share at

which such shares will be offered and issued db@lequal to the net value as
defined in these Articles of Association for th@sd or sub-class of shares in
question, plus an amount that the directors degmnogpate to cover taxes and
fees (including all stamp duties or other taxesyegoment taxes, bank and
broker fees, transfer and registration fees andrdéres on taxes) (“transaction
fees") which would be payable if all the assetsttd Company considered
together for valuation of the assets would be aegquiand still taking into
consideration all other factors, that in the opmiof the directors acting
prudently and in good faith should be considered;gdrice thus obtained may be
rounded to the second decimal in the currency iithivthe class or sub-class of
shares is denominated, and this rounding will kedlusy the Company, plus any
commissions that will be specified in the salesuteentation, the price thus
obtained may be rounded to the second decimal. #eg paid to agents
involved in the placement of shares will be paithgshis commission. The
price thus determined shall be payable at thetl&tésnking days after the date
on which the net asset value was applied or incateshtime that the Board of
Directors may decide from time to time. Under tbeditions determined by the
Board of Directors and in accordance with the ldng, subscription price may be
settled by in-kind contributions, and such contiitws shall be evaluated in the
auditors’ report.

ARTICLE 25:

The Company's financial year shall begin on 1 danand end on 31
December of the same year.

The Company's financial statements shall be egpte#n euros. In the

event that there are different classes or sub&tas$ shares, as provided in
Article 5 of these Articles of Association, andhe financial statements of these
classes or sub-classes are expressed in diffarengincies, these statements shall
be converted into euros and used in preparing tmpgany's accounts.

ARTICLE 26:
The general shareholders’ meeting will decide gfach class or sub-class

of shares and as recommended by the Board of Dregobn the allocation of
annual earnings, and will determine to what extaher distributions may be
made.

Any resolution of the general shareholders’ meetderiding on
distributions of dividends for shares in a giveassl or sub-class must first be
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approved by a majority of the voting shareholdefghe class of shares in
question.

Pursuant to applicable laws, interim dividends rnayaid for the shares
of a given class or sub-class of shares basedeoaistets allocated to the class or
sub-class on decision of the Board of Directors.

No distribution may be made if, as a consequendbigfistribution, the
Company’s capital should drop below the minimumitedpequired by law.

The dividends announced shall be paid in the cayeand at the time

and place determined by the Board of Directors.
Moreover, for each class or sub-class of sharesdiidends may include a
withdrawal from an equalization account that mayckeated for each class or
sub-class thus determined and which, in this casa| be credited following the
issue of shares and debited following the redemptib shares, and for an
amount that shall be calculated on the basis ofptiréon of the accumulated
revenues corresponding to the shares.

ARTICLE 27:

The Company will enter contracts with a custodiank for deposits and
services that must meet the requirements of theglaverning undertakings for
collective investment (the "Custodian Bank"). Athrisferable securities, liquid
assets and other Company assets shall be held @y order of the Custodian
Bank, which shall be responsible on behalf of tlken@any and its shareholders
in conformity with the law. The remuneration payald the Custodian Bank
shall be determined in the depository agreement.

In the event that the Custodian Bank wishes tigmefsom its duties, the
Board of Directors shall take any necessary meagorénd a company to act as
custodian and the directors shall designate thatpany to be the Custodian
Bank in the place of the resigning Custodian Bahke directors shall not
remove the Custodian Bank until a successor has é&ggointed, in conformity
with this provision, and acts in its place.

ARTICLE 28:

In the event that the Company is dissolved, tpaidiation will be carried
out by one or more liquidators that may be eithatividuals or corporate
persons appointed at the general shareholders’ imgeetvhich will also
determine their powers and fees. The Company magissolved when the
Company's assets are less than an amount to bemdetd in the sales
documentation. The net proceeds from the liquigatibeach class or sub-class
will be distributed by the liquidators to holdersshares in the class in question
in proportion to the number of shares held in thass or sub-class.
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ARTICLE 29:
These Articles of Association may be amended frortime at a general

shareholders’ meeting, subject to the quorum artthggaconditions required
under Luxembourg law.

Any amendment affecting the rights of shareholdéis class of shares in
relation to those of other classes of shares $igafiubject to the same quorum
and majority requirements in these classes of share

ARTICLE 30:

All Company securities and cash instruments shallheld by and on
behalf of the Custodian Bank that shall assumesgponsibilities as defined by
the Law of 20 December 2002

- FOR ARTICLES OF ASSOCIATION -
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