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DEED OF INCORPORATION:

The company was incorporated by deed executed before Maitre Hans BERQUIN, notary-
public in Brussels, on the twenty-second of February nineteen hundred and ninety-three, published
in the Appendices to the Belgian Official Gazette of the tenth of March thereafter, under number
930310-278.

AMENDMENTS TO THE ARTICLES OF ASSOCIATION:

The Articles of Association were amended by deeds executed before:

— Maitre Denis DECKERS, notary-public in Brussels, on the twenty-second of June,
nineteen hundred and ninety-three, published in the Appendices to the Belgian Official Gazette of the
sixteenth of July thereafter, under number930716-333;

— Maitre Carl OCKERMAN, notary-public in Brussels, on the twenty-fourth of January,
nineteen hundred and ninety-five, published in the Appendices to the Belgian Official Gazette of the
twenty-fifth of February thereafter, under number 950225-419;

— Maitre Denis DECKERS, notary-public in Brussels, on the twenty-third of March nineteen
hundred and ninety-five, published in the Appendices to the Belgian Official Gazette of the twentieth of
April thereafter, under number 950420-209;

The Articles of Association were amended by deed executed before Maitre Carl
OCKERMAN, notary-public in Brussels, on:

— the sixth of October nineteen hundred and ninety-five, published in the Appendices to the
Belgian Official Gazette of the first of November thereafter, under number 951101-145.

— the twenty-ninth of November nineteen hundred and ninety-five, published in the
Appendices to the Belgian Official Gazette of the twenty-second of December nineteen hundred and
ninety-five, under number 951222-390.

The Articles of Association were amended by minutes drawn up by Maitre Eric SPRUYT,
notary-public in Brussels, on the tenth of October two thousand, published in the Appendices to the
Belgian Official Gazette of the eighth of November two thousand, under number 20001108- 222.

The Articles of Association were amended by minutes drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on:

— the twenty-ninth of March two thousand and five, published in the Appendices to the
Belgian Official Gazette of the twenty-first of April thereafter, under number 20050421-58454.

— the twenty-ninth of June two thousand and five, published in the Appendices to the
Belgian Official Gazette of the twenty-third of August thereafter, under number 20050823- 120502.

— the thirtieth of September two thousand and five, published in the Appendices to the
Belgian Official Gazette of the sixth of January two thousand and six, under number 20060106-
05324.

— the seventh of December two thousand and five, published in the Appendices to the
Belgian Official Gazette of the thirteenth of February two thousand and six, under number
20060213-032046.

— the twenty-eighth of December two thousand and five, published in the Appendices to the
Belgian Official Gazette of the twenty-seventh of February two thousand and six, under number
20060227-040531.

— the seventh of March two thousand and six, published in the Appendices to the Belgian
Official Gazette of the third of April two thousand and six, under number 20060403-059347.

— the third of May two thousand and six, published in the Appendices to the Belgian Official
Gazette of the first of June two thousand and six, under number 20060601-90560.

— the tenth of May two thousand and six, published in the Appendices to the Belgian Official
Gazette of the fifteenth of June two thousand and six, under number 20060615-96901.




— the thirty-first of May two thousand and six, published in the Appendices to the Belgian
Official Gazette of the fifth of July two thousand and six, under number 20060705-107980.

— the twenty-ninth of June two thousand and six, published in the Appendices to the Belgian
Official Gazette of the eleventh of September thereafter, under number 20060911- 140446.

— the twenty-second of August two thousand and six, published in the Appendices to the
Belgian Official Gazette of the twentieth of September thereafter, under number 20060920-
144995.

— the thirteenth of September two thousand and six, published in the Appendices to the
Belgian Official Gazette of the sixteenth of October thereafter, under number20061016-157739.

— the eleventh of October two thousand and six, published in the Appendices to the Belgian
Official Gazette of the tenth of November thereafter, under number20061110-169991.

— the twelfth of December two thousand and six, published in the Appendices to the Belgian
Official Gazette of the thirtieth of January two thousand and seven, under number 20070130-
18217.

— the eleventh of January two thousand and seven, published in the Appendices to the
Belgian Official Gazette of the fourteenth of March thereafter, under number 20070314-39682.

— the thirteenth of February two thousand and seven, and submitted for publication in the
Appendices to the Belgian Official Gazette of the twenty-fifth of April thereafter, under number
20070425-61108.

— the ninth of March two thousand and seven, published in the Appendices to the Belgian
Official Gazette of the twenty-fifth of April thereafter, under number 20070425-61107.

— the twenty-fifth of April two thousand and seven, published in the Appendices to the
Belgian Official Gazette of the sixteenth of July two thousand and seven, under number 2007-07-
16 /0103697.

— the twenty-eighth of June two thousand and seven, published in the Appendices to the
Belgian Official Gazette of the thirty-first of July two thousand and seven, under number 2007-07-
31/0114143.

— the thirteenth of July two thousand and seven, published in the Appendices to the Belgian
Official Gazette of the twentieth of August thereafter, under number 20070820-122527.

— the twenty-sixth of July two thousand and seven, published in the Appendices to the
Belgian Official Gazette of the thirtieth of August thereafter, under number 20070830-127449.

The Articles of Association were amended by minutes drawn up by Maitre Eric SPRUYT,
notary-public in Brussels, on the eighth of August two thousand and seven, published in the
Appendices to the Belgian Official Gazette of the sixth of September thereafter, under number
20070906-130568.

The Articles of Association were amended by minutes drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on:

— the thirty-first of August two thousand and seven, published in the Appendices to the
Belgian Official Gazette of the twenty-first of September thereafter, under number 20070921-
137756.

— the tenth of October two thousand and seven, published in the Appendices to the Belgian
Official Gazette of the ninth of November thereafter, under number 20071109-162338.

— the ninth of November two thousand and seven, published in the Appendices to the
Belgian Official Gazette of the seventh of December thereafter, under number20071207-176148.

— the twenty-eighth of November two thousand and seven, published in the Appendices to
the Belgian Official Gazette of the nineteenth of December thereafter, under number 20071219-
182791.

— the twenty-eighth of December two thousand and seven, published in the Appendices to
the Belgian Official Gazette of the sixth of March two thousand and eight, under number 20080306-
36228.



— the first of February two thousand and eight, published in the Appendices to the Belgian
Official Gazette of the thirteenth of March thereafter, under number 20080313-39823.

— the twenty-seventh of March two thousand and eight, published in the Appendices to the
Belgian Official Gazette of the twenty-fifth of April thereafter, under number 20080425-63286.

— the twenty-third of April two thousand and eight, published in the Appendices to the
Belgian Official Gazette of the fifteenth of May thereafter, under number 20080515-71291.

— the twenty-third of May two thousand and eight, published in the Appendices to the
Belgian Official Gazette of the ninth of June thereafter, under number 20080609-83572.

— the fourth of June two thousand and eight, published in the Appendices to the Belgian
Official Gazette of the nineteenth of June thereafter, under number 20080619-90066.

— the fourth of June two thousand and eight, published in the Appendices to the Belgian
Official Gazette of the nineteenth of June thereafter, under number 20080619-90066.

— the thirtieth of June two thousand and eight, published in the Appendices to the Belgian
Official Gazette of the twenty-third of July thereafter, under number 20080723-122191.

The Articles of Association were amended by minutes drawn up by Maitre Denis
DECKERS, notary-public in Brussels, on the first of August two thousand and eight, published in
the Appendices to the Belgian Official Gazette of the twenty-second of August thereafter, under
number 20080822-137556.

The Articles of Association were amended by minutes drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on:

— the twenty-ninth of August two thousand and eight, published in the Appendices to the
Belgian Official Gazette of the twenty-second of September thereafter, under number 20080922-
151274.

— the twenty-sixth of September two thousand and eight, published in the Appendices to
the Belgian Official Gazette of the seventeenth of October thereafter, under number 20081017-
164684,

The Articles of Association were amended by minutes drawn up by Maitre Daisy DEKEGEL,
notary-public in Brussels, on the thirty-first of October two thousand and eight, published in the
Appendices to the Belgian Official Gazette of the twentieth of November thereafter, under number
20081120-181122.

The Articles of Association were amended by minutes drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on:

— the thirtieth of December two thousand and eight, published in the Appendices to the
Belgian Official Gazette of the thirteenth of February two thousand and nine, under number
20090213-23272.

— the fourth of February two thousand and nine, published in the Appendices to the Belgian
Official Gazette of the third of March thereafter, under number 20090303-32312.

— the eighteenth of February two thousand and nine, published in the Appendices to the
Belgian Official Gazette of the twelfth of March thereafter, under number 20090312-37069.

— the thirtieth of April two thousand and nine, published in the Appendices to the Belgian
Official Gazette of the twenty-seventh of May thereafter, under number 20090527-74282.

The Articles of Association were amended by minutes drawn up by Maitre Daisy DEKEGEL,
notary-public in Brussels, on the twenty-fourth of June two thousand and nine, published in the
Appendices to the Belgian Official Gazette of the eleventh of August thereafter, under number
20090811-114896.

The Articles of Association were amended by minutes drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the twenty-eighth of August two thousand and nine,
published in the Appendices to the Belgian Official Gazette of the sixteenth of September thereafter,
under number 20090916-130363.

The Articles of Association were amended by minutes drawn up by Maitre Daisy DEKEGEL,
notary-public in Brussels, on the twenty-ninth of January two thousand and ten,



published in the Appendices to the Belgian Official Gazette of the twenty-third of February
thereafter, under number 20100223-28164.

The Articles of Association were amended by minutes drawn up by Maitre Vincent
BERQUIN, notary-public in Brussels, on the twenty-sixth of February two thousand and ten,
published in the Appendices to the Belgian Official Gazette of the twenty-ninth of March thereafter,
under number 20100329-044975.

The Articles of Association were amended by minutes drawn up by Maitre Vincent
BERQUIN, notary-public in Brussels, on the twenty-eighth of May two thousand and ten, published
in the Appendices to the Belgian Official Gazette of the twenty-eighth of May thereafter, under
number 20100623-090523.

The Articles of Association were amended by minutes drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the sixteenth of September two thousand and ten,
published in the Appendices to the Belgian Official Gazette of the eleventh of October thereafter,
under number 20101011-148063.

The Articles of Association were amended by minutes drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the seventeenth of February two thousand and eleven,
published in the Appendices to the Belgian Official Gazette of the seventeenth of March thereafter,
under number 20110317-041629.

The Articles of Association were amended by minutes drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the fourth of March two thousand and eleven, published
in the Appendices to the Belgian Official Gazette of the thirty-first of March thereafter, under number
20110331-048533.

The Atrticles of Association were amended by minutes drawn up by Maitre Eric SPRUYT,
notary-public in Brussels, on the seventh of March two thousand and eleven, published in the
Appendices to the Belgian Official Gazette of the eighteenth of April thereafter, under number
20110418-0584009.

The Articles of Association were amended by minutes drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the thirty-first of March two thousand and eleven,
published in the Appendices to the Belgian Official Gazette of the twenty-second of August
thereafter, under number 1106.

The Articles of Association were amended by minutes drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the tenth of June two thousand and eleven, published
in the Appendices to the Belgian Official Gazette of the tenth of August thereafter, under number
20110810-123209.

The Articles of Association were amended by minutes drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the first of July two thousand and eleven, published in
the Appendices to the Belgian Official Gazette of the sixteenth of August thereafter, under number
20110816-125446.

The Articles of Association were amended by minutes drawn up by Maitre Daisy DEKEGEL,
notary-public in Brussels, on the fourteenth of July two thousand and eleven, published in the
Appendices to the Belgian Official Gazette of the fifth of September thereafter, under number
20110905-134204.

The Articles of Association were amended by minutes drawn up by Maitre Peter VAN
MELKEBEKE, notary-public in Brussels, on the twenty-seventh of July two thousand and eleven,
published in the Appendices to the Belgian Official Gazette of the nineteenth of September
thereafter, under number 20110919-140692.

The Articles of Association were amended by minutes drawn up by Maitre Peter VAN
MELKEBEKE, notary-public in Brussels, on the thirtieth of September two thousand and eleven,
published in the Appendices to the Belgian Official Gazette of the eighteenth of October thereafter,
under number 20111018-156914.



The Articles of Association were amended by minutes drawn up by Maitre Denis
DECKERS, notary-public in Brussels, on the fourteenth of October two thousand and eleven,
published in the Appendices to the Belgian Official Gazette of the twenty-first of November
thereafter, under number 20111121-174842.

The Articles of Association were amended by minutes drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the twenty-eighth of October two thousand and eleven,
published in the Appendices to the Belgian Official Gazette of the twenty-fifth of November
thereafter, under number 20111125-177565.

The Articles of Association were amended by notarial record drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the twenty-third of November two thousand and eleven,
published in the Appendices to the Belgian Official Gazette of the sixteenth of December thereafter,
under number 20111216-188755.

The Articles of Association were amended by notarial record drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the ninth of December two thousand and eleven,
published in the Appendices to the Belgian Official Gazette of the second of January thereafter,
under number 20120102-91.

The Articles of Association were amended by notarial record drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the thirtieth of August two thousand and twelf, published
in the Appendices to the Belgian Official Gazette of the fourteenth of September thereafter, under
number 20120914-154487.

The Articles of Association were amended by notarial record drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the twenty-first of December two thousand and thirteen,
published in the Appendices to the Belgian Official Gazette of the fourteenth of September
thereafter, under number 20130201-19457.

The Articles of Association were amended by notarial record drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the nineteenth of April two thousand and thirteen,
published in the Appendices to the Belgian Official Gazette of the fourteenth of September
thereafter, under number 20130507-69769.

The Articles of Association were amended by notarial record drawn up by Maitre Carl
OCKERMAN, notary-public in Brussels, on the twenty-ninth of November two thousand and
thirteen, published in the Appendices to the Belgian Official Gazette of the nineteenth of December
thereafter, under number 20131219-190414.

The Articles of Association were amended by notarial record drawn up by Maitre Tim
CARNEWAL, notary-public in Brussels, on the sixth of December two thousand and thirteen,
published in the Appendices to the Belgian Official Gazette of the thirty-one of December thereafter,
under number 20131231-196837.

The Articles of Association were amended by notarial record drawn up by Maitre Carl
Ockerman, notary-public in Brussels, on the sixth of February two thousand and fourteen, submitted
for publication in the Appendices to the Belgian Official Gazette. Published in the Appendices of
the Belgian Official Gazette of the twenty seventh of February thereafter, under number 20140227-
051900.

The Articles of Association were amended by notarial record drawn up by Maitre Carl
Ockerman, notary-public in Brussels, on fourteen March two thousand and fourteen, submitted for
publication in the Appendices to the Belgian Official Gazette. Published in the Appendices of the
Belgian Official Gazette of ten April thereafter, under number 20140410-077417.

The Articles of Association were amended by notarial record drawn up by Maitre Carl
Ockerman, notary-public in Brussels, on the twenty-fourth of April two thousand and fourteen,
submitted for publication in the Appendices to the Belgian Official Gazette. Published in the
Appendices of the Belgian Official Gazette of the twenty-first of May thereafter, under number
20140521-102692.



The Articles of Association were amended by notarial record drawn up by Maitre Carl
Ockerman, notary-public in Brussels, on the twelfth of June two thousand and fourteen, submitted
for publication in the Appendices to the Belgian Official Gazette.

The Articles of Association were amended by notarial record drawn up by Maitre Carl
Ockerman, notary-public in Brussels, on the twenty-seventh of June two thousand and fourteen,
submitted for publication in the Appendices to the Belgian Official Gazette. Published in the
Appendices of the Belgian Official Gazette of the seventh of August thereafter, under number
20140807-0151125.

The Articles of Association were amended by notarial record drawn up by Maitre Carl
Ockerman, notary-public in Brussels, on the thirtieth of September two thousand and fifteen,
submitted for publication in the Appendices to the Belgian Official Gazette. Published in the
Appendices of the Belgian Official Gazette of the nineteenth of October thereafter, under number
15146711.

The Articles of Association were amended by notarial record drawn up by Maitre Carl
Ockerman, notary-public in Brussels, on the twenty-eighth of December two thousand and sixteen,
submitted for publication in the Appendices to the Belgian Official Gazette of the twenty- sixth of
January thereafter, under number 17014316.

The Articles of Association were amended by notarial record drawn up by Maitre Carl
Ockerman, notary-public in Brussels, on the first of March two thousand and seventeen, submitted
for publication in the Appendices to the Belgian Official Gazette. Published in the Appendices of
the Belgian Official Gazette of the twenty-second of March thereafter, under number 17042417.

The Articles of Association were amended by notarial record drawn up by Maitre Eric
Spruyt, notary-public in Brussels, on the third of October two thousand and eighteen, submitted for
publication in the Appendices to the Belgian Official Gazette. Published in the Appendices of the
Belgian Official Gazette of the twenty-second of October thereafter, under number 18154890.

The Articles of Association were amended by notarial record drawn up by Maitre Tim
Carnewal, notary-public in Brussels, on the eighth of March two thousand and nineteen, submitted
for publication in the Appendices to the Belgian Official Gazette of the eighteenth of March
thereafter, under number 19311049.

The Articles of Association were amended by notarial record drawn up by Maitre Eric
Spruyt, notary-public in Brussels, on the twenty fourth of April two thousand and nineteen,
submitted for publication in the Appendices to the Belgian Official Gazette.

The Articles of Association were amended by notarial record drawn up by Maitre Alexis
Lemmerling, notary-public in Brussels, on the second of December two thousand and nineteen,
submitted for publication in the Appendices to the Belgian Official Gazette of the 17" of December
2019, under number 19349368.

The Articles of Association were amended by notarial record drawn up by Maitre Tim
Carnewal, notary-public in Brussels, on the twenty seventh of May two thousand and twenty,
submitted for publication in the Appendices to the Belgian Official Gazette of the 9 of June 2020,
under number 20325269.

The Articles of Association were amended by notarial record drawn up by Maitre Peter Van
Melkebeke, notary-public in Brussels, on the tenth of June two thousand and twenty, submitted for
publication in the Appendices to the Belgian Official Gazette of the 18t" of June 2020, under number
20327052,

The Articles of Association were amended by notarial record drawn up by Maitre Eric
Spruyt, notary-public in Brussels, on the twenty sixth of June two thousand and twenty, submitted
for publication in the Appendices to the Belgian Official Gazette of the 15" of July, under number
20332955.

The Articles of Association were amended by notarial record drawn up by Maitre Tim
Carnewal, notary-public in Brussels, on the sixteen of June two thousand and twenty, submitted for
publication in the Appendices to the Belgian Official Gazette.



The Articles of Association were amended by notarial record drawn up by Maitre Tim
Carnewal, notary-public in Brussels, on the twenty-third of December two thousand and
twenty, submitted for publication in the Appendices to the Belgian Official Gazette.

The Articles of Association were amended by notarial record drawn up by Maitre Frederic
Helsen, notary-public in Brussels, on 26 August 2021, submitted for publication in the
Appendices to the Belgian Official Gazette.

The Articles of Association were amended by notarial record drawn up by Maitre Tim
Carnewal, notary-public in Brussels, on 14/10/2021 (with entry into force as from 22/10/2021),
submitted for publication in the Appendices to the Belgian Official Gazette.

The Articles of Association were amended by notarial record drawn up by Maitre Tim
Carnewal, notary-public in Brussels, on 3 May 2022 (with entry into force as from 09/05/2022),
submitted for publication in the Appendices to the Belgian Official Gazette.

The Articles of Association were amended by notarial record drawn up by Maitre Yorik
Desmyttere, notary-public in Brussels, on 14 October 2022, with entry into force on 28 October
2022, submitted for publication in the Appendices to the Belgian Official Gazette of 21 October
2022, under number 22330408.

The Articles of Association were amended by notarial record drawn up by Maitre Tim
Carnewal, notary-public in Brussels, on 19 December 2022, with entry into force on 1 January
2023, submitted for publication in the Appendices to the Belgian Official Gazette of 2 January
2023, under number 23300520.

The Articles of Association were amended by notarial record drawn up by Maitre Tim
Carnewal, notary-public in Brussels, on 16 March 2023, with entry into force on 3 April 2023,
submitted for publication in the Appendices to the Belgian Official Gazette of 27 March 2023,
under number 23326703.

and most recently by notarial records drawn up by Maitre Tim Carnewal, notary-public in
Brussels, on the 30 March 2023, with entry into force on 3 April 2023, submitted for publication
in the Appendices to the Belgian Official Gazette.

RELOCATION OF OFFICE:

The office was relocated to the current address by a decision of the Board of Directors of
the twenty-seventh of March two thousand, published in the Appendices to the Belgian Official
Gazette of the twenty-seventh of February two thousand and one, under number 20012702-258.




CO-ORDINATED
ARTICLES OF ASSOCIATION AS OF 30 March 2023
(entry into force as from 3 April 2023)

Article 1. Name, form, capacity, category and management company

The company ‘HORIZON’, hereinafter referred to as ‘the Company’, is established as a
naamloze vennootschap (company with limited liability) under the system of a public open-ended
investment company under Belgian law (public Bevek under Belgian law).

The Company has opted for the category of investments which comply with the conditions
of Directive 2009/65/EC.

The Company appoints KBC Asset Management NV as its management company,
pursuant to Article 44, §1, of the act of the third of August two thousand and twelve relative to
undertakings for collective investment complying with the conditions of Directive 2009/65/EC and
the undertakings for investment in receivables.t(referred to below as the “Act”).

Article 2. Office

The office is established in the Brussels-capital region.

The Company may, by simple decision of the board of directors, set up subsidiaries and
offices both in Belgium and abroad.

Article 3. Life

The Company is established for an unlimited period. Without prejudice to the causes for
winding up provided for by law and the Articles of Association, the Company may be wound up by
a decision of the general meeting taken in accordance with Article 19 of the Articles of Association.

Article 4. Subject

The Company’s sole subject is collective investment in the category of investments defined
in Article 1, pursuant to the provisions of the Act, the rules adopted in implementation thereof and
these Articles of Association.

In general, the Company has full legal capacity to carry out all acts and transactions directly
or indirectly related to its subject or which would be of a nature to facilitate the realisation, directly
or indirectly, in whole or in part, of this subject.

It is entitled to exercise the voting rights attached to the securities in its portfolio in the sole
interest of its shareholders.

Article 5. Capital

The capital will always be equal to the value of the net assets of the Company. It may not
be less than the legally prescribed minimum amount.

The capital may be changed without requiring any amendment of the Articles of
Association. The formalities for capital increases and decreases of naamloze vennootschappen
(companies with limited liability), provided in the Code on companies and associations, do not

apply.

The capital is represented by one or more categories of shares, within the meaning of the
Act, each of which corresponds to a separate portion or ‘sub-fund’ of the assets of the Company.

Furthermore, the capital of each sub-fund may be represented by one or more share classes
(referred to below as “share classes”) in accordance with the criteria laid down by the Act and the
rules adopted in implementation thereof. The objective elements accounting for the distinction
between the share classes are specified in the prospectus and, where required by the Act or by the
rules adopted in implementation thereof, in the Articles of Association. Unless stipulated otherwise in
the prospectus, each sub-fund and each share class may have both capitalisation shares and

distribution shares.

Article 6. Shares
The shares of the Company shall be registered or in book-entry form, or in any other form
provided for by law.
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They are fully paid up and without par value.

Registered or book-entry shares, or shares in any other form provided by law may be
converted into one another, within the limits of the law. The cost of such conversion will be borne
by the shareholder in so far as this is permitted by law.

The names of the holders of registered shares are entered in the share register kept by the
Company or by one or more persons appointed to that end by the Company. The share register
may be kept in electronic form. The Company may instruct the custodian or another person to carry
out the requisite registration and provide proof of registration to these shareholders.The transfers
and transitions shall only have effect in respect of the Company and third parties as from their entry
in the share register.. The book-entry shares are represented by an entry on an account, in the
name of the owner or holder, with a registered account holder or clearing institution. Book-entry
shares are transferred by transfer from one account to another. The number of book-entry securities
in circulation is entered in the name of the registered account holder or clearing institution in the
register of shareholders.

The board of directors may decide to split or regroup shares.

Within the limits of the relevant laws, the board of directors of the Company may, at any
time and without restriction, issue additional fully paid shares or fractions of shares at a price as
specified below in these Articles of Association, without reserving preferential rights for existing
shareholders. Save as otherwise provided for by law, fractions of shares do not entitle the holder
to membership rights (including voting rights), but do entitle the holder to a corresponding fraction
of the property rights (including the right to a corresponding fraction of the net assets allocated to
the relevant sub-fund or share class and the right to a corresponding fraction of the dividends).

The Board of Directors may create two types of share, namely distribution shares and
capitalisation shares.

Distribution shares entitle the holder to dividends and interim dividends as set out below.

Capitalisation shares do not entitle their owners to receive dividends. The share in the
profits to which they are entitled is capitalised within the relevant sub-fund or share class in favour
of the capitalisation shares.

The Board of Directors may, for one or more sub-funds or share classes, decide not to
issue any shares of a particular type or form or to discontinue the issue thereof.

Article 7. Investment policy

The Company may invest in securities, money market instruments, units in collective
investment undertakings, deposits at credit institutions, financial derivatives, liquid assets and all
other instruments insofar as and to the extent permitted by the Act, the Royal Decree of 12
November 2012 concerning public undertakings for collective investment that comply with the terms
of Directive 2009/65/EC (referred to below as the “Royal Decree”) and other rules adopted in
implementation of the Act, for the category of investments that the Company has opted for in Article
1 of the Articles of Association.

The extent to which the above instruments constitute part of the investment portfolio may
be specified in more detail by the board of directors in the description of the investment policy set
out in the prospectus.

With regard to the markets referred to in Article 52, §1, 2°, of the Royal Decree, the
Company opts for any secondary market of a Member State of the European Economic Area,
provided such a market is regulated, operates regularly, and is recognised and open.

With regard to the markets referred to in Article 52, §1, 3°, a) of the Royal Decree, the
Company opts for the following markets: any market of a state that is not a Member State of the
European Economic Area but to which provisions apply that are equivalent to those laid down in
Directive 2001/34/EC.

With regard to the markets referred to in Article 52, §1, 3°, b), of the Royal Decree, the
Company opts for any secondary market of a state that is not a Member State of the European
Economic Area, provided this market is regulated, operates regularly, and is recognised and open.

With regard to the markets referred to in Article 52, §1, 4° of the Royal Decree, the Company
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opts for the following markets: any regulated market within the meaning of Article 2, 3°, 5° or 6° of
the Act of 2 August 2002; any market of a state that is not a Member State of the European
Economic Area but to which provisions apply that are equivalent to those laid down in Directive
2001/34/EC; and any secondary market that is regulated, operates regularly, and is recognised
and open.

The Company may lend financial instruments within the limits of the relevant statutory and
regulatory provisions.

The investment policy set out in Article 7 of the Articles of Association is based on the Act
and the Royal Decree currently in force. If, for whatever reason, those regulations are amended,
the investment policy may be modified accordingly without amendment of the provisions in the
Articles of Association being required.

The investment policy for the Company's sub-funds is described in the prospectus.

Article 8. Issue, redemption and exchange

1. Issue

Without prejudice to the provisions of Article 9.4 below, shares in each sub-fund or share
class may be subscribed to at least twice a month at the institutions designated by the board of
directors of the Company. For each sub-fund and each share class, subscription orders will be
received on the days specified by the board of directors and stated in the prospectus. The board of
directors may decide to change these days and may decide to change the number of days on which
these orders are received. The approval of the general meeting is required in order to reduce the
number of days on which subscription orders can be received.

The subscription price for shares in each sub-fund and each share class equals their net
asset value determined in accordance with Article 9 below, plus the fees, commissions and charges
determined by the board of directors in accordance with the conditions of the market on which they
are offered, and pursuant to the applicable legislation. These fees, commissions and charges are
specified in the prospectus.

Duties, taxes and any stamp duty are added to this price in accordance with the applicable
legislation.

The board of directors may change the rate of the fees, commissions and charges at any
time, provided it observes the relevant legal provisions.

The powers of the Board of Directors regarding the following fees are limited to the
maximum percentages stated below:

— the amount to be paid to the collective investment undertaking, to cover the costs of
acquiring the assets: maximum three per cent (3%) This maximum percentage also includes the
anti-dilution levy referred to in Article 117, §4 of the Royal Decree;

— the trading commission for the companies responsible for trading the units: maximum five
per cent (5%);

— the amount to cover the administrative costs for the companies responsible for trading
the units: maximum two per cent (2%).

The method of calculating these fees, commissions and charges is specified in the
prospectus.

The subscription price must be paid no later than ten banking days following subscription.
The actual period applying to the various sub-funds and share classes is stated in the prospectus.

2. Redemption

Without prejudice to the provisions of Article 9.4 below, the shareholders of each sub-fund
and each share class may, at least twice a month, request redemption of their shares at the
institutions designated by the board of directors of the Company. For each sub-fund and each share
class, redemption orders will be received on the days specified by the board of directors and stated
in the prospectus. The board of directors may decide to change these days and may decide to
change the number of days on which these orders are received. The approval of the general
meeting is required in order to reduce the number of days on which redemption orders can be

11
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received.

The redemption price for shares in each sub-fund and each share class equals their net
asset value, determined in accordance with Article 9 below, less the fees, commissions and
charges determined in accordance with the conditions of the market on which they are offered, and
pursuant to the applicable legislation. These fees, commissions and charges are specified in the
prospectus.

Duties, taxes and any stamp duty will be deducted from this price in accordance with the
applicable legislation.

The board of directors may change the rate of the fees, commissions and charges at any
time, provided it observes the relevant legal provisions.

The powers of the board of directors regarding the following fees are limited to the maximum
percentages stated below:

— the amount to be paid to the collective investment undertaking, to cover the cost of selling
the assets: maximum three per cent (3%) This maximum percentage also includes the anti-dilution
levy referred to in Article 117, §4 of the Royal Decree;

— the amount to cover the administrative costs for the companies responsible for trading
the units: maximum two per cent (2%);

— the amount to be paid to the collective investment undertaking to discourage redemption
within one month of subscription: maximum five per cent (5%).

The method of calculating these fees, commissions and charges is specified in the
prospectus.

This price must be paid no later than ten banking days following the redemption order and
provided the shares have also been received. The actual period applying to the various sub-funds
and share classes is stated in the prospectus.

The Board of Directors has the powers described in Article 117, §3, 3°, of the Royal Decree
in terms of the policy pursued by the Management Company with regard to the prevention of market
timing.

The Company may redeem directly securities representing a participation in investment
undertakings that have been wound up and whose assets have been contributed to it. These
securities will be redeemed at the redemption price indicated above, taking into account their
exchange ratio.

The Company is entitled at any time to buy back shares held by shareholders who are not
entitled to purchase or hold shares of the Company.

3. Exchange

Without prejudice to the provisions of Article 9.4 below, shareholders may, at least twice a
month, request to exchange their shares for shares in another sub-fund or another share class or
for shares of another type or category, based upon their respective net asset values, at the
institutions designated by the board of directors of the Company. For each sub-fund and each share
class, the exchange orders will be received on the days specified by the board of directors and
stated in the prospectus. The board of directors may decide to change these days and may decide
to change the number of days on which exchange orders are received. The approval of the general
meeting is required in order to reduce the number of days on which exchange orders can be
received.

In the event of an exchange of shares, the fees, commissions and charges determined in
accordance with the conditions of the market on which the shares are offered and pursuant to the
applicable legislation may be charged to shareholders.

The board of directors may change the rate of the fees, commissions and charges at any
time, provided it observes the relevant legal provisions.

The powers of the board of directors regarding the following fees are limited to the maximum
percentages stated below:

— the fee to be paid to the previous sub-fund to cover the selling costs: maximum three per
cent (3%) This maximum percentage also includes the anti-dilution levy referred to in Article 117,
§4 of the Royal Decree;
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— the fee to be paid to the new sub-fund to cover acquisition costs: maximum three per cent
(3%) This maximum percentage also includes the anti-dilution levy referred to in Article 117, §4 of
the Royal Decree;

— the trading commission for the companies responsible for trading the units: maximum five
per cent (5%);

— the amount to cover the administrative costs for the companies responsible for trading
the units: maximum two per cent (2%).

The method of calculating these fees, commissions and charges is specified in the
prospectus.

The board of directors may decide that the Company will redeem the share fraction
remaining after the exchange.

Article 9. Net asset value

For each sub-fund, each share class and each type of the shares the net asset value used
to calculate the subscription, redemption and exchange prices is determined every day that
subscription, redemption or exchange orders are received.

The reference currency for each sub-fund and the currency in which each share class is
denominated is determined by the board of directors and stated in the prospectus.

1. Assets

Save as otherwise stipulated by law, the assets of the Company, divided up per sub-fund
and, where applicable, per share class and/or per type of shares are valued as follows:

When purchased or sold, securities, money market instruments, units in undertakings for
collective investment and financial derivatives are recorded in the accounts at their acquisition price
or sale price, respectively. Any additional expenses, such as trading and delivery costs, are charged
directly to the income statement. After initial recognition, securities, money market instruments and
financial derivatives are measured at fair value on the basis of the following rules:

a) Securities that are traded on an active market without the involvement of third-party
financial institutions are measured at fair value using the closing price.

b) For assets that have an active market which functions through third-party financial
institutions guaranteeing continuous bid and ask prices, the current bid price set on
that market is used for measuring the assets. However, since most international
benchmarks use mid-prices, and the data providers (e.g., JP Morgan, iBoxx, MSCI,
etc.) cannot supply bid prices, the mid-prices are used to measure debt instruments at
fair value, in accordance with the statutory provisions. The method to correct these
mid-prices and generate the bid price is not used, as it is not reliable enough and could
result in major fluctuations.

c) Securities whose last known price is not representative and securities that are not
admitted to official listing or admitted to another organised market are valued as
follows:

a. When measuring these securities at fair value, use is made of the current fair
value of similar assets for which there is an active market, provided this fair
value is adjusted to take account of the differences between the assets
concerned.

b. If no fair value for similar assets exists, the fair value is calculated on the basis
of other valuation techniques which make maximum use of market data, which
are consistent with generally accepted economic methods and which are
verified and tested on a regular basis.

c. If no organised or unofficial market exists for the assets being valued, account
is also taken of the uncertain character of these assets, based on the risk that
the counterparties involved might not meet their obligations.

d) Shares for which there is no organised or unofficial market, and whose fair value
cannot be calculated reliably as set out above, are measured at cost. Impairment is
applied to these shares if there are objective instructions to this end.

e) Units in undertakings for collective investment (for which there is no organised market)
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are measured at fair value using their most recent net asset value.

f) Cash balances, including demand balances held with credit institutions, current-
account obligations towards credit institutions, amounts payable and receivable in the
short-term that are not embodied in negotiable securities or money market instruments
(other than with respect to credit institutions), tax credits and tax liabilities are valued
at nominal value.

g) Other long-term receivables that are not embodied in negotiable securities or money
market instruments are valued at fair value.

h) Impairment is recorded on the assets, amounts to be received and receivables where
there is uncertainty concerning their payment in full or in part on the maturity date or if
the going concern value of those assets is lower than the acquisition value. Additional
impairment is recorded on the assets, amounts to be received and receivables referred
to in the previous paragraph to ensure that any change in their value, or risks inherent
in the asset in question, are taken into account.

i)  The income arising from securities lending is recognised as the lending rate and is
included on an accruals basis in the profit and loss account over the term of the
transaction.

j)  Securities denominated in a currency other than that of the relevant sub-fund are
converted into the currency of the sub-fund at the last known mid-market exchange
rate.

2. Liabilities

To calculate the netassets of the various sub-funds and, where applicable, the share
classes and/or types of shares, the value of the liabilities of the relevant sub-fund, share class
and/or type of shares is subtracted from the value of that sub-fund, share class and/or type of
shares calculated as specified in article 9.1.

The liabilities of the Company, divided up per sub-fund and, where applicable, per share
class and/or type of shares, consist of loans, if any, and debts, whereby debts not yet due are
calculated pro rata temporis according to their exact value, if known, or, if not known, according to
their estimated value. Brokerage and any other costs relating to the purchase of securities are
added to the purchase price. Brokerage and any other costs relating to the sale of securities are
deducted from the redemption price.

3. Net asset value

Each Company share for which redemption has been requested is deemed to be an issued
and existing share until the period for receiving orders closes, and is thereafter deemed a liability
for the relevant sub-fund, the relevant share class and/or the relevant type of shares of the
Company until the redemption price has been paid.

Shares to be issued by the Company in accordance with subscription orders received are
deemed to have been issued with effect from the time the period for receiving orders closes, and
the subscription price is deemed to be an amount receivable by the relevant sub-fund, the relevant
share class and/or the relevant type of shares of the Company until payment thereof is received.

The net asset value of the shares of a sub-fund, share class or type of shares is determined
by dividing the net assets (assets less liabilities) of that sub-fund, that share class and/or that type
of shares by the number of shares in circulation of the sub-fund, share class or type of shares.

To calculate the net asset value of units relating to orders to issue or redeem units or switch
between sub-funds on day D, the fair values for day D are used if a maximum of 20% of the fair
values is known at the time the period for receiving orders was closed.

To calculate the net asset value of units relating to orders to issue or redeem units or switch
between sub-funds on day D, the fair values for day D + 1 are used if more than 20% of the fair
values are already known at the time the period for receiving orders was closed.

Within the limits of the Act and the rules adopted in implementation thereof, the provisions
in the prospectus may differ from those set out in the two previous paragraphs for one or more sub-
funds or one or more share classes.

The net assets of the Company are equal to the sum of the net assets of all the sub- funds,
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converted into the reference currency of the Company based on the last known exchange rates.
To the extent permitted by law, the board of directors may decide to change the reference currency
of the Company or of a sub-fund or to change the currency in which a share class is denominated,
or to use multiple reference currencies or currencies in which share classes are denominated.

4. Suspension of the calculation of the net asset value

By decision of the board of directors, the Company will suspend calculation of the net asset
value of the shares, and will suspend their issue, redemption and exchange in the circumstances
listed in the Royal Decree.

Furthermore, by decision taken by the board of directors, the Company may, under certain
special circumstances in which it appears necessary, at any time suspend the issue of shares if
such a measure is required to protect the interests of the shareholders of the Company.

The Company may, by decision taken by the board of directors, refuse or spread over time
one or more subscriptions that could upset its equilibrium.

The measures described in the present article may be limited to one or several share
classes.

Article 10. Board of directors

1. General

The Company will be managed by a Board of Directors consisting of at least three
members, who may or may not be shareholders. The members of the board of directors shall form
a college.

They will be elected or re-elected by the General Meeting for a term not exceeding six
years, but their mandate is renewable indefinitely.
Unless the appointment decision of the general meeting provides otherwise, their mandate from
the general meeting at which they are appointed runs until after the end of the ordinary general
meeting in the financial year in which their mandate expires according to the appointment decision.
The general meeting may terminate the appointment of any director at any time and without giving
any reason with immediate effect.

Any director may resign by mere notification to the board of directors. At the Company's
request, he shall remain in office until the Company can reasonably provide for his replacement.

If one or more offices become vacant because of death, resignation, dismissal or any other
reason, the remaining directors may fill the vacancy temporarily. In such a case, the next general
meeting will proceed to the definitive appointment. The director thereby appointed will be appointed
for the period required to complete the term of office of the director he/she replaces, unless the
General Meeting decides otherwise.

Directors are deemed to exercise their mandate unremunerated unless the general meeting
decides otherwise.

2. Meetings

From among its members, the board of directors will elect a chairman and may elect one
or more deputy chairmen. It may also appoint a secretary, who is not required to be a director and
who records the minutes of the meetings of the board of directors.

The board of directors will meet at the invitation of the chairman or of two directors whenever the
interests of the Company so require.

The meeting will be held at the location, date and timing indicated in the invitation.

Except in case of extreme urgency, a notification of each meeting of the Board of Directors
will be given to all directors at least twenty-four hours before the scheduled time of the meeting.
The convocation is valid by letter or e-mail.

The chairman of the board of directors will preside over the meetings of the Board of
Directors. In his/her absence, the board of directors will, by majority vote, designate another person
to chair these meetings.

Each director may by any means of communication that can be reproduced in writing and
bears his signature, grant power of attorney to another member of the board of directors to
represent him at a meeting of the board of directors and to vote on his behalf.The board of directors



16

may deliberate and take decisions only if at least half of the members are present or represented.
Each director may represent one or more directors, but no single director may represent all other
directors. Decisions will be taken by simple majority vote. Where the vote is tied, the person chairing
the meeting will have the casting vote.

Directors who, in application of the law, are not entitled to take part in deliberations and
voting are not counted for the purposes of determining this quorum.

Each member of the Board of Directors may, by any means of telecommunication or
videography, take part in the deliberations of a Board of Directors and vote in order to organise
meetings between different participants who are geographically separated from one another, in
order to enable them to communicate simultaneously.

The decisions of the board of directors may also be taken by written decision. Decisions
taken in this way must be unanimous. The signatures of the directors will be appended to either a
single document or to several copies of that document. Such decisions have the same validity and
the same authority as if they had been taken during a Board meeting regularly convened and held
on the date the last signature was appended by the directors to the document referred to above.

The minutes of the meetings of the board of directors must be signed by the chairman (or
by the person who has assumed the chairmanship in his/her absence) and the members who so

desire. Copies of or extracts from the minutes, intended for use in court or otherwise, must
be signed by the chairman, the secretary or by two directors.

3. Powers

The board of directors has the power to perform all acts that are necessary or useful for
achieving the Company’s subject, with the exception of those acts that, by law or pursuant to the
Articles of Association, are reserved for the general meeting.

The Board of directors is empowered to create new sub-funds and/or share classes at any
time and to give them a specific name. It is vested with all powers to have any resulting
amendments to the Articles of Association duly recorded.

The board of directors may change the characteristics and terms and conditions of a sub-
fund or share class. The approval of the general meeting is required for changes to the
characteristics and terms and conditions that are specified in the Articles of Association.

Subject to the limitations imposed by the Act, the Royal Decree and other rules adopted in
implementation of the Act, the Board of Directors has the power to determine the Company’s
investment policy for each sub-fund.

Article 11. Representation of the Company

The Company shall be validly represented vis-a-vis third parties and in court as plaintiff or defendant
by two directors acting jointly.

The Company shall also be validly represented by the representative appointed by special
power of attorney.

Article 12. Executive management

The board of directors will appoint two directors who will be responsible for the executive
management of the Company as provided by the Act.

Article 13. The custodians and the companies providing the financial services

1. Custodians

The Company shall conclude an agreement with an institution within the meaning of Article
50, §2, of the Act, in which it is stipulated that the institution will perform the tasks of custodian in
accordance with the Act, the Royal Decree and other rules adopted in implementation of the Act.

The Company may revoke custodianship on condition that a replacement custodian is
appointed.

Replacement of the custodian with another custodian will be published in two nationally
distributed newspapers or in any other equivalent publication approved by the Financial Services
and Markets Authority (FSMA).

2. Companies providing the financial services

The companies providing the financial services will be appointed in an agreement with the
Company, in which the companies’ fees (if any) will also be specified.




17

The Company may remove a company from its duties subject to a notice in writing. A
contract for providing financial services may only be terminated if at least one financial institution
takes on the responsibility for and carries out the relevant financial services tasks.

Pending the appointment of another company, the remaining company will continue to carry
out its obligations specified in the agreement with the Company.

Article 14. General meeting

1. Convening

The ordinary general meeting will be held at nine thirty a.m. on the second-last banking day
of March. If there is only one shareholder, he will sign the annual accounts for approval on this
date.

The general meeting will be held at the office of the Company or at any other place in
Belgium indicated in the convening notice.

The ordinary general meeting may be held abroad, should the board of directors determine
that exceptional circumstances so warrant.

General meetings of Shareholders of a specific sub-fund may also be held.

An extraordinary or special meeting of the Company or of a sub-fund must be convened by
the board of directors or, where appropriate, by the statutory auditor whenever the law or the interests
of the Company or of the sub-fund so requires. It must be convened if so requested by shareholders
who together represent one-tenth of the capital of the Company or of the relevant sub-fund.

The shareholders shall meet after being convened by the board of directors by means of a
convening notice that sets out the agenda.

Holders of registered and book-entry shares will be convened in the manner prescribed
by law.

In order to be admitted to the general meeting, and unless otherwise determined by law,
holders of registered and of book-entry shares are required to notify the board of directors in writing,
at the latest on the sixth calendar day before the date scheduled for the meeting, of their intention
to attend the general meeting and of the number of shares they intend to use when participating in
the voting and this in the manner stated in the convening notice. Moreover, holders of book-entry
shares will be admitted to the general meeting only if they they, at the latest on the sixth calendar
day before the determined date of the meeting, deposit a certificate issued by the recognized
account holder or the settlement institution, which establishes the unavailability of the
dematerialized shares until the date of the meeting, at the office of the Company or at one of the
Company's financial services providers.

Any person can renounce the convocation and shall in any case be deemed to have been convened
regularly if he is present or represented at the meeting.

Each time all shareholders are present or represented and declare that they agree to the
agenda submitted to them for deliberation, the general meeting may be held without being
convened in advance.

Once the convening notice has been published, shareholders may submit questions in
writing which must be received by the company at least on the sixth calendar day before the date
fixed for the meeting.

2. Attendance list

Before participating in the general meeting, the shareholders or their proxy holders are obliged to sign
the attendance list, indicating the name, first name(s) and number of shares with which they are
participating in the general meeting.

3. Decisions

The general meeting shall deliberate on the agenda items and take decisions in accordance
with the rules of the Code on companies and associations.

No meeting may deliberate on items that do not appear on the agenda, unless all shares are present
or represented at the meeting and a unanimous resolution is passed to that effect.

Except in those cases determined by law, decisions will be taken by simple majority vote,
irrespective of the number of shares represented at the meeting. An abstention is not taken into
account when counting the votes.
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Each shareholder may participate in the meeting by appointing, in writing, another person,
who need not be a shareholder, as proxy.

The shareholders may, unanimously and in writing, take all decisions that fall within the competence
of the general meeting, with the exception of those that must be drawn up in a deed. In this case, the
formalities for convening the meeting do not have to be completed.

Co-owners, usufructuaries and bare owners, pledgees and pledgers, in short, all persons
who, for one reason or another, are jointly entitled to one and the same share or fraction of a share,
must respectively arrange to be represented by one and the same person.

Unless otherwise determined by law, if a general meeting is organised at Company level,
all decisions will be taken by simple maijority vote of those shareholders of the Company who are
present or represented.

Unless otherwise determined by law, if a general meeting is organised at sub-fund level, all
decisions will be taken by simple majority vote of those shareholders of the relevant sub-fund who
are present or represented.

When the shares have the same value, each share grants entitlement to one vote. When
they do not have the same value, each legally represents a number of votes proportional to the part
of the capital they represent, whereby the share that represents the smallest part is counted as one
vote.

If the Company has only one shareholder, it can only exercise the powers granted to the general
meeting.

Article 15. Financial year

The financial year begins on the first of January and ends on the thirty-first of December.

Article 16. Reports

Prior to the Annual General Meeting, shareholders may obtain the annual report from the
office of the Company. This report contains the financial information on each of the Company’s sub-
funds, the composition and performance of those sub-funds’ assets, and the management report
intended to inform shareholders.

All elements of the financial situation of the Company are audited by an accredited statutory
auditor, who is appointed and replaced by the General Meeting of Shareholders.

Unless otherwise determined by law, the financial statements are approved and discharge
is granted to the directors and to the statutory auditor of each sub-fund by a simple majority vote of
those shareholders of the Company who are present or represented.

Article 17. Distribution

Each year, on the basis of a proposal by the board of directors, the ordinary General
Meeting of the Company will determine the share of the result to be allocated to each sub-fund in
accordance with the legislation in force.

The Company may pay dividends to the distribution shares. The board of directors may
decide to pay an interim dividend, subject to the provisions of the law.

The institutions responsible for paying dividends to the shareholders are designated by
the board of directors and stated in the prospectus.

The general meeting may decide to allocate part of the profit to the directors by way of
remuneration. The amount allocated will be divided among the directors in accordance with the
regulations laid down by the board of directors. The general meeting must be notified in the event
that certain or all of the directors do not wish to receive a share of the profit.

Article 18. Costs charged to the undertaking for collective investment

Within the limits of the laws to which it is subject, the Company will bear the expenses
relating to its formation, operation and possible liquidation.

These expenses include:

— the fee payable to the manager for managing the investment portfolio of the collective

investment undertaking, as stated in the prospectus;

— any commissions and charges for allocating the assets, payable to the financial

institution responsible for allocating the assets, as stated in the prospectus;

— any performance fee, within the meaning of Article 115, §4, of the Royal Decree,
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payable to the manager, as stated in the prospectus;

the custodian’s fee;

— the fee for the administration of the collective investment undertaking, payable to the
financial institution responsible for the administration of the collective investmentundertaking.

The method of calculating the above fees is specified in the prospectus.

The board of directors may at any time alter the rate of the aforementioned fees,
provided that the relevant legal provisions are observed.

The powers of the board of directors regarding the following fees are limited to the
maximum percentages stated below. The exact percentages are stated in the prospectus:

— The fee for managing the investment portfolio of the collective investment undertaking:
maximum three per cent (3%). This maximum percentage does not include any performance fee
within the meaning of Article 115, §4, of the Royal Decree.

— Any commissions and charges for allocating the assets, payable to the financial
institution responsible for allocating the assets, as stated in the prospectus: maximum one per cent
(1%).

— The custodian’s fee: maximum zero point two per cent (0.20%).

— The fee for the administration of the collective investment undertaking: maximum zero
point two per cent (0.20%).

The expenses relating to the formation, operation and possible liquidation of the
Company also include:

— the formation expenses of the Company;

— the investment adviser’s consultancy fee;

— the statutory auditors’ fees;

— any fees paid to the directors;

— amounts paid to the supervisory authorities of the countries where the Company’s

shares are offered for sale;

— the costs of publicity, legal notices and other announcements;

— the costs of printing and distributing the issue prospectuses and periodic reports, as well

as all other reports and documentation required by law and regulations;

— the costs of all other information intended for the shareholders;

— the commissions and other costs for transactions relating to the Company’s portfolio;

— interest and other loan charges;

— the costs of calculating the net asset value, and accounting costs;

— any costs related to a listing on a stock exchange;

— the costs of publishing the share price;

— the charges for the financial services provided in relation to the fund’s shares and

coupons;

— expenses for official deeds;

— the duties and costs relating to changes in the Company’s capital;

— expenses relating to domiciliation and the general secretariat of the Company;

— expenses relating to the general meetings and the meetings of the Board of Directors;

— the judicial costs and costs of legal advice specific to the Company;

— any other costs or taxes relating to the Company’s operation;

— the costs and fees relating specifically to the winding up or liquidation of a sub-fund or
the Company;

— all other expenditure incurred in the interest of the shareholders of the Company.

The board of directors may at any time alter the rates of the aforementioned charges and
fees, provided that the relevant legal provisions are observed.

Each sub-fund, share class and/or type of shares is charged all costs and expenditure that
can be allocated to it. Costs and expenses that can be allocated to one sub-fund, share class and/or
type of shares are charged to that sub-fund, that share class and/or that type of shares. Costs and
expenses that can be allocated to more than one sub-fund, share classes and/or types of shares
are ventilated over those sub-funds, share classes and/or types of shares concerned in proportion
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to their respective net assets. Costs and expenses that cannot be allocated to one sub-fund, share
class and/or type of shares or to a group of types of shares are ventilated over all sub-funds, share
classes and/or types of shares that are part of the Company in proportion to their respective net
assets

Article 19. Winding up and restructuring

The general meeting has the power to decide to wind up or restructure the Company.

If the Company is wound up, liquidation is proceeded to by one or more liquidators, who
may be either natural or legal persons and who are appointed by the general meeting, which also
determines their powers and remuneration.

For each sub-fund, the liquidation value of the shares will be distributed among the
shareholders in proportion to their rights.

The general meeting of a sub-fund has the power to decide to wind up or restructure the
relevant sub-fund.

If the maturity date for a sub-fund is specified in the prospectus, that sub-fund will be
automatically wound up on that date and put into liquidation, unless the board of directors, at the
latest on the day preceding that date, exercises its authority to extend the life of the relevant sub-
fund. If the sub-fund is wound up by operation of law:

— the board of directors will appoint one or more liquidators;

— the units in the relevant sub-fund will be redeemed at redemption value according to the
terms and conditions determined by the board of directors, subject to the conditions set at the time
of issue, as may have been amended during the life of the sub-fund, notified through publication in
two newspapers or in any other equivalent publication approved by the FSMA;

— the board of directors will draw up a report on the liquidation of the relevant sub-fund;

— the terms and conditions for redemption and the report of the Board of Directors will be
verified by the Company’s statutory auditor;

— each year at the ordinary general meeting, a motion will be put forward to grant discharge
to the directors and to the statutory auditor of the sub-funds that were wound up and put into
liquidation during the preceding financial year;

— the general meeting that granted the discharge will close the liquidation of the relevant
sub-funds and will grant power of attorney to one or more persons to have resulting amendments
to the Articles of Association duly recorded by the notary-public.

Article 20. Amendment of the Articles of Association

These Articles of Association may be amended by the general meeting, subject to the mandatory
quorum and voting requirements by the Code on companies and associations or by law.

Any change affecting the rights of the shareholders of one sub-fund shall therefore be subject to the
same quorum and majority requirements in the relevant sub-fund.

Any amendment to the Articles of Association requires the prior approval of the FSMA.

Article 21. General provisions

In respect of all the points not specified in the present Articles of Association, those parties
concerned will observe and be subject to the provisions of the Code on companies and
associations, as well as to the Act , the Royal Decree and the rules adopted in implementation
thereof.

The court of the District of Brussels has sole jurisdiction in the event of a dispute.

Article 22. Sub-funds

Every sub-fund shall invest more than 10% of its assets in units of other undertakings for
collective investment, except for the following sub-funds: Access Fund China, Private Banking
Active Stock Selection, Access Fund Brazil, Fund Asian Infrastructure, Access Fund Vietnam and
Access India Fund.

No sub-fund has been granted special a derogation to invest 100% of its assets in securities
and money market instruments that are issued or guaranteed by a Member State of the European
Economic Area, by its local authorities, by a state that is not a Member State of the European
Economic Area or by public international institutions in which one or more Member States of the
European Economic Area participate.
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The investment policy of the sub-funds is not designed to track the composition of any
specific benchmark index or specific benchmark indices, except for the following sub-funds: Access
Fund Brazil, Access India Fund, Access Fund China, Access Fund Vietham. Where those sub-
funds are concerned, the benchmark index(indices) is/are stated in the prospectus.

No single sub-fund provides for the annual payout of at least 90% of income to the investor,
following deduction of remuneration, fees and charges, with the exception of the following sub-fund
Business Dynamic DBI-RDT Responsible Investing.

Article 23. Share classes

The board of directors may issue the following share classes in each sub-fund:

- 'Classic Shares', intended for all categories of persons.

- 'Corporate Shares', intended for all categories of persons. There is a minimum
subscription value as set out in the prospectus.

'Institutional Shares', reserved for institutional investors as defined in Article 5, § 3 of the
Act. There is a minimum subscription value as set out in the prospectus.

'Institutional B Shares', reserved for collective investment undertakings that are managed
by KBC Asset Management NV or by another company associated with it. There is a
minimum subscription value as set out in the prospectus.

‘Comfort Portfolio Shares’ reserved for trading by one or more segments of one or more
distributors as set out in the prospectus. There is a minimum subscription value as set out
in the prospectus. The third paragraph of article 23 of the Articles of Association is not
applicable for this share class. The prospectus may provide that persons who did not
acquire such shares as customers of one or more segments of one or more distributors,
as determined by the prospectus, may continue to hold such units on the condition that
they were already holders of the units before the date determined by the prospectus.
‘Institutional F Shares’, reserved for collective investment undertakings that are managed
by KBC Asset Management NV or by another company associated with it and which
invests its assets predominantly in this share class.

‘Discretionary Shares’, reserved for persons who acquire and hold the units on the basis
of a discretionary management contract with KBC Asset Management NV or with another
company associated with KBC Asset Management NV. The prospectus may determine
that persons who did not acquire the units on the basis of a discretionary management
contract, are allowed to further hold the units on the condition that they already held the
units before the date determined by the prospectus.

- ‘Comfort Shares’, reserved for trading by one or more segments of one or more
distributors as set out in the prospectus. There is a minimum subscription value, as set
out in the prospectus.

All share classes may be denominated in a currency other than the currency of the sub-

fund. If this is the case, the currency shall be added to the name of the share class.

All share classes may be retained for trading by one or more distributors. If this is the case,
the distributor or distributors shall be added to the name of the share class.

All share classes may be retained for trading within one or more segment of one or more distributors.
If this is the case, the segment(s) shall be incorporated in the name of the share class.

All share classes may be retained for investors of a particular nationality or several
particular nationalities. If this is the case, the abbreviation of the nationality shall be added to the
name of the share class.

All share classes may, through a decision of the board of directors, be restricted to investors
who are shareholders of the share class in question on a certain date. In that case, this restriction
(including the relevant date) will be included in the prospectus.

When a share class is created, the board of directors will check that the financial service
providers have a procedure in place which allows for constant checks to see whether or not the
persons who have purchased shares belonging to a particular share class which benefits from
more favourable tax treatment in terms of one or more items always satisfy the criteria.

The board of directors may take any measures necessary to ensure that the
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aforementioned criteria are satisfied.
Insofar as this is specified in the prospectus and in the manner stipulated by the prospectus,
if it turns out that shares from a particular share class are being held by persons other than those

permitted to hold them, these shares will be converted to shares of a share class which these
persons are permitted to hold.

The board of directors may, for one or more share classes, decide to discontinue the
issue thereof.

In the event of a discrepancy between the Dutch and foreign-language editions of the Articles of
Association, the Dutch text shall prevail.

FOR UNIFORM COORDINATION



