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1. THE FUND

(LF) Fund of Funds (the "Fund") is as a fonds commum de placement organised in and under the laws of the
Grand Duchy of Lyxembourg. It is a contrectual armengement and has no separate legal personality. The Fund
has been organised under Part I of the law of 17 December 2010 on undertekings for collective investment (the
#2010 Law™), in the form of an open-ended mutual investment fund ("fords commun de placement” or “FCP*),
as an vnincorporated co-ownership of transferable securities and other assets permitted by law.

Ththndhasdiﬂereﬁportfoﬁnsofmatsanﬂﬁabiﬁﬁes,emhwns&uuingasub-ﬁmd(oollectively“Snb—
Flmdl"mdindividuallyeacha“Sub—Fund")ﬁobemdpmuanttomﬁon4below.’[‘heSub—Fundsmay
Mwuimﬂumdiﬁuemhvesmmwjecﬁmmdmﬁdumdemhedﬂomﬁmm&nebymhnkm
Management Company (Luxembourg) S.A., the management company of the Fund (the “Managernent
Company”). The Management Company is a company incorporated wnder the laws of the Grand Duchy of
Luxembourg and has its registered office in Luxembourg.

The assets of each Sub-Fund (including cash) are solely and exclusively managed in the interest of the co-owners
of the relevant Sub-Fund (the “Unitholders”) by the Management Company.

Ihuseﬂoftheﬁmdmhemmmmdybymwﬁemdmofwmmmxmbourg S.A. (the
“Depositary”). The assets of the Fund are segregated from those of the Management Compary.

Bypurchuingunits(ﬂ;e"Units‘)ofoneormmeStﬂ:—Fundseaehownm-ofUnitsftﬂ]yappmwsandaoceptsﬂle
provisions of these menagement regulations (the "Management Regulations™) which determine the contrectnal
relationship between the Unitholders, the Management Company and the Depositary. The Management
Regulations and any fisture amendments thereto shall be published in the Recueil Electronique des Sociétés et
Associations ("RESA”) by way of a notice advising of the deposit of the document at the Registre de Commerce
et des Sociétés of Luxembourg (where they may be inspected and copies obtainex).

2. THE MANAGEMENT COMPANY
General Information

Evrobank Fund Management Company (Luxembourg) S.A (Eurobank FMC-LUX in short) is the initial
Menagement Company of the Fund.

The Management Company is incorporated as & public limited company ("société anonyme™) under the laws of
the Grend Duchy of Luxembourg and organised as a management company under Chapter 15 of the 2010 Law.
it has its registered office in Luxembourg City.

The Management Company was incorporated on 22 March 2006 for an unlimited period of time with the unique
purpose of managing the Fund. The articles of incorporation of the Management Company are published in the
“Mémoarial C, Recueil des Sociétés et Associations” (the "Mémorial") of 10 April 2006 and amendments thereto
have been published in the Mémorial of 19 August 2006 and of October 23, 2012. The consolidated articles of
inempomtinnwmdepoﬁbdu&ﬂlﬂ:eRegh#edeCommadexSaciéﬂésoflmembomgmombmﬂ,
2012 (where they may be inspected and copies may be obtained).

Delegation of fanctions by the Management Company

The Management Company manages the Fund, in its own nams, but for the sole benefit of the Unitholders of the
Fund. The Management Company delegates certain functions in connection with the management of the Fund to
third parties as listed in the prospectus of the Fund, under supervision of the Management Company’s board of
directors (the "Prospectus"). In particular:
the Management Company entered into an investment management agreement with Eurobank Asset
Management Mutual Fund Management Company S.A. (Athens) (the “Investment Manager™) that has full
authority to manage the assets of the Sub-Funds, within the policies and restrictions established by the
Mansgement Company from time to time. The Investment Manager may, subject to the Management




Company’s approval, appoint one ot more sub-investment managers (the “Sub-Investment Mansgers™) to
which it can delegate asset management finctions in relation to all or certain Sub-Funds;

«  the Management Company entered into an administrative, regisirar and transfer agency agreement with
Furobenk Private Bank Luxembourg S.A. (the “Administrative snd Registrar Agemt” or the
“Adminigtrator”) that, pursuant to this agreement, acts as the Fund’s administrator and registrar and
transfer agent. In such capacity, it is responsible i.a. for handling the processing of subscriptions for Units,
dealing with requests for repurchase and conversion and accepting transfers of funds, for the safelkeeping of
the register of Unitholders and providing and superviging the mailing of statements, reports, notices and
other documents to the Unitholders. It is also be respongidle for the general administrative fimetions
required by Luxembourg law such as the calenlation of the net asset valne (“Net Asset Value™) of the Units
and the maintenance of accounting records.

3. INVESTMENT OBJECTIVES AND POLICIES

The Fund aims at providing investors with the opportunity of participating to the evolution of financial markets
through 2 range of managed Sub-Funds. The Fund seeks to achieve this objective, in accordance with the
policies and guidelines establishedbyﬂwboardot‘dn'ectors ofﬂmMmagementOompany(ﬂw“Bom'dof
Directors™) by investing in transferable securitics (including recently issued transferable securities), money
market instruments, units in other undertakings for collective investment, deposits, ﬁnmgnexchangecontacts,
financial derivative instruments and other investments as described in the Prospecius.

The Fund may also hold cash on an ancillery basis.

There can be no guarantee or assurance that the Fund and the Sub-Funds® investments will be successful and that
the investment objectives of the Fund and the Sub-Funds will be achisved.

The investment policy of the Fund and the Sub-Funds shall comply with the rules and restrictions as determined
from time to time by the Board of Directors in these Management Repnlations and the Prospectus and with the
restrictions of Part I of the 2010 Law.

The specific investment objectives, policies and resirictions applicable to each particular Sub-Fund shall be
determined by the Management Company and disclosed in the Prospectus.

4. SUB-FUNDPS

For each Sub-Fund, a sepamate portfolio of assets and liabilities is maintained. The Board of Directors may
decide at any time to create new Sub-Funds.

The proceeds of subscriptions for Units of 2 Sub-Fund are separately invested and managed in accordance with
the investment objectives and policies for such Sub-Fund as described in section 3 of these Management
Rsgulations and in the Prospectus.

As regards third parties, although each Sub-Fund does not have sepamate legal persopality, each Sub-Fund is
nonetheless exclusively responsible for all linbilities, costs and expenses attributable to it and shall not be lisble
for the ligbilities costs and expenses attributable to any other Sub-Fund.

The Management Company may issue Units in several classes (collectively “Classes” and each a “Class™) in
each Sub-Pund having: (i) a specific sales and redemption charge structure and/or (ii) a specific management or
advisory fee structure and/or (iif) different distribution, Unitholder servicing or other fees andfor {iv) different
types of targeted investors or distribution channel and/or (v) a different hedging structure and/or (v) such other
features as may be determined by the Board of Directors from time to time,

Details regarding the rights and other characteristics attributable to the Tnits shall be disclosed in the Prospectus.
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The Management Compuny may, at any time, decide to create farther Sub-Funds and additional Clesses or fo
close existing Sub-Funds and/or Classes in accordance with section 20 below.

5. THE UNITS
Unitholders

Each Unit represents the proportion of each Unitholder's ownership interest in the assets and liabilities
comprising the Pund and to which each Unitholder is beneficially entitled. Each Unit is indivisible with respect
to the rights conferred to it. In their dealings with the Management Company or the Depositary, the co-owners or
dispumntsofUnim,asweﬂasthzbareuwmandtbebeneﬁciaﬁesofUnilx("uny?uﬂim"),mstbe
represented by the same person. The exercise of rights attached to the Units may be suspended until these
conditions are met.

Tthnitholdmmaymtmqmstﬂmlk;uidaﬁonorﬂmshnring—outoftheFundoranySub—Fmdnorsha]lﬂwy

have any rights with respect to the representation and management of the Fund or any Sub-Fund and their death,
incapacity, failure or insolvency shall have no effect on the existence of the Fund or any Sub-Fund.

No general mestings of Unitholders shall be held and no voting rights shall be attached to the Units.

Unitholders in a Sub-Fund will be liable for ail liabilities of the Sub-Fund, although their liability will be limited
to the amount contributed by them with respect to the Sub-Fund.

Reference Currency

MNﬁAuetVaheofthubandeeeﬂMmdhmhmyudeMdbymeMmgmcm
Company and disclosed in the Prospectus (the "Reference Currency” of the relevant Sub-Fund). Classes of
Units denominated in a currency (the "Unit Currency”) which may differ from the Reference Currency may
firthermore be issned within each Sub-Fand.

Form, Ownership and Transfer of Units
Units in any Class within each Sub-Fund are issued in registered form only.

The inscription of the Unitholder's name in the register of Units evidences his or her right of ownarship of such
registered Units. The Unitholder, upon request, shall receive 2 written confirmation of his or her Unitholding. In
the absence of manifest emror or of an objection from a Unitholder received by the Administrator within ten
Luxembourg bank business days from dispatch of the confirmation, such confirmation shall be deemed to be
conclusive. Unit certificates will not be issued.
AHUnitsmuatbeﬁﬂlypnid—up,areofmparvalueand,mlesstbeProspecmstalmotherwise,can'ym
preferential or pre-emptive rights,
chﬁmofmgiﬁmdUmmﬁﬂbehsuedwmrwdedmﬂphm,whemmmuMngﬁomsuhmipﬁmm
vonversion of Units.
TiﬂemUnitsishmsfemdhythehacﬂpﬁmof&enmeofthotmfaoehthemgisﬁrofumhodmm

delivery to the Administrator of a transfer document, duly completed and executed by the transferor and the
transferee where applicable. A transfer fee can be charged directly to the Unitholder by the Distributor and/or the

Registrar Ageat,
Restrictions on Subscription and Ownership

No Units of any Class in any Sub-Fund will be issued during any period when the calculation of the Net Asset
Value of such Sub-Fund is suspended by the Management Company in the circumstances described in section 16

below,




The Board of Directors at any time and at its discretion, may temporarily discontinue or terminate the issue of
Units or may limit the issue of Units (or refuse the issue of any Units) if such a measure is reasonably deemed by
the Board of Directors to be necessary for the protection of the Fund or any Sub-Fund, the Management
Company or any Unitholders.

In addition, the Board of Directors may:
= rgject at its discretion any application for Units;

«  compnleorily repurchase any Units in respect of which it becomes aware that they are held by an investors
‘which do not belong to the relevant category in the Sub-Fund or Class considered.

In the event that the Management Company gives notice of & compulsory redemption for any of the reasons set
forth above to a Unitholder, such Unitholder shall be deemed to have: (i) requested redemption of all such Units

in accordance with section 8 below as of the first Luxembourg bank business day after the date specified in that
notice; and (ii) authorised the Management Company to deduct from the redemption proceeds ail taxes, costs and
expenses that would otherwise have been incurred by the Fund or a relevaat Sub-Fund.

6. ISSUE AND REDEMPTION OF UNITS
Issue of Units

After the initial offering date or period of the Units of a particular Class in a Sub-Fund, Units may be issued on a
continnous basis in such Class or Sub-Fund. The Mansgement Company may conclude contractual arrangements
with distributors, intermediaries, dealers and/or professional investors for the distribution of Units.

An application for Units (an “Application™) may be made to the Administrator or/and such intermediaries as
specified in the Prospectus. Except in case of snspension of the calculation of the Net Asset Value in accordance
with section 16 below, Units shall be issued in each Class of each Sub-Fund on sach Valuation Day (as defined
in section 15 below) in accordance with section 15 below. .

The Board of Directors designates cut-off times and dates on or prior to a Valuation Day for the processing of
Applications, as disclosed in the Prospestus. In respect of Applications received by the Administrator {or such
intermedigries under conditions as specified in the Prospectus) prior to such cut-off times and dates fixed in
relation 10 a Valuation Day, Units shall be allotied at a price corresponding to the Net Asset Value per Unit as of
such Valuation Day.

In respect of Applications received by the Administrator or such intermediaries as specified in the Prospectus
after the cut-off times and dates specified by the Management Company and disclosed in the Prospectus or on a
day which is not Valuation Day, Units shall be allotted &t a price corresponding to the Net Asset Value as of the
next Valuation Day.

Units will be allotted at & price corresponding to the Net Asset Value per Unit of the relevant Class of Units
within each Sub-Fund as of the applicable Valation Day, together with any applicable sales charge. Subject to
the laws, regulations, stock exchange rules or banking practices in a comniry where a subscription is made,
additional taxes or costs may be charged by the Management Company. The Net Asset Value per Uit of each
Class will be available within the period of time determined by the Management Company and specified in the
Prospectus,

The first application for subscription for Upits in any of the Sub-Funds submitted by a prospective Unitholder
(whether made during the initial offering period of the relevant Sub-Fund or not) (the “Initial AppHcation™)
must be made under either hard copy, fax or under electronic form or other form prescribed by the Management
Company from time to time and specified in the Prospectus. Prospective Unitholders may be required to provide
for any documentation satisfactory to the Mansgement Company and provide such undertakings and other
information as the Management Company and the Administrator consider appropriate. Initial Application forms
are gvailable from the Regisirar Agent, from the Distributors orfand such intermediaries as specified in the
Prospectus. For subseguent applicatiogs,.i.e. any further application by an investor to subscribe for Units in any
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Sub-Fund of the Fund (whether made during the initial offering period of the relevant Sub-Fund or not) (a
“Subsequent Application”), instructions may be given by fax, by telephone, by post or other form of
communication deemed acceptable by the Management Company (including, for the avoidance of doubt, nnder
electronic form) as described in the Prospectus.

Peyments for Units shall be made in accordance with the provisions and within the time period disclosed in the
Prospectus by electronic transfer net of all bank charges (except where local banking practices do not allow
elecu'onicbankhansfem)MtbeRefermceCurmcyofthcmlevaub-FundorintthnitCmemy,ifmy,of
the relevant Clags of Units or in any other currency described in the Prospectus, if any, to ths order of the Fund.
Failing this payment, Applications will be considered cancelled.

To the extont that an Application does not result in the mcquisition of a full mmber of Units, fractions of
registered Units shall be issued to three decimal places and the benefit of any rounding shall accrue to the Sub-
Fund in question,

No Units of any Class in any Sub-Fund will be issued during any period when the calculation of the Net Asset
Value of such Sub-Fund is suspended by the Management Company, in accordance with section 16 below. In
case of suspension of dealings in Units, Applications will be deslt with on the first Valuation Day following the
end of such suspension period.

The Management Company may agree to issue Units as consideration for a contribution in kind of securities to
any Unitholder who agrees to comply with any conditions set forth by the Management Company from time to
time including, but not limited to, the obligation to deliver a valuation report from the auditor of the Fund
{"réviseur d'entreprises agréé") (the “Aunditor”) which shall be available for inspection, and provided that such
securities comply with the investment restrictions and policies of the relevant Sub-Fund described in the
mem.mwhmdhmeﬁmwﬂaconﬁhﬁmhﬁndofmﬁﬁes,mmmmAuﬁwﬂ
costs for preparing any valuation report required, shall be borne by the Unitholder making snch contribution.

7. MINIMUM INVESTMENT AND HOLDING

The Management Company may specify minimwm initial and subsequent investment end holding requirements
foranyUnitCIassesmSub-Fmds,asdisclosedmmerspwuBauﬂmywaivethomminimumsmdeupmiﬁc
circumstances to the extent permitted by applicable law and regulation.

If, as a result of a redemption or conversion, the value of a Unitholder’s holding in e Class would become less
than the relevam minimum subscription amount as indicated in the Prospectus, then the Management Company
may elect to redeem the entire holding of such Unitholder in the relevant Class. It is expected that such
redemptions will not be implemented if the value of the Unitholder’s Units falls below the minimum investment
Mmmhlyuamhofmhumdiﬁm.ﬁrtymhndmdaysmwﬁummﬁwﬂbegimm
Unitholders whose Units are being redeemed to allow them to purchase sufficient gdditional Units so as to avoid
such compulsory redemption.

8. REDEMPTION OF UNITS

Except in case the cakculation of the Net Assct Value is suspended in the conditions set forth in section 16 below,
Unitholders may st any time request the Administrator or such intermediaries as specified in the Prospectus to
redeem on any Valuation Day any or all of the Units held by such Unitholder in any Class in any Sub-Fund,
Redemption requests must be made in any written or other form prescribed by the Management Company from
tinae to time and specified in the Prospectus.

Redemptions will be made at the Net Asset Valne per Unit of the relevant Class in the relevant Sub-Fund less
any redemption charge specified in the Prospectus on any Valuation Day as determined in accordance with the
provisions of section 15 and next hereof, provided that the redemption requests have been received by the
Administrator (or such intermediaries under conditions as specified in the Prospectus) by the cut-off times and
dawsdnsignatedhytheMmagemcmCompmymddiscbsedinﬂmespwunonorpﬁmwaValuaﬁmDay
for the processing of redemption requests. In respect of redemption requests reccived by the Administrator or

}:zf
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such intermediaries us specified in the Prospectus pricr to such cut-off times and dates, the Administrator shall
redvem Units at a price corresponding to the Net Asset Value per Unit as of such Valuation Duy less any
redemption charge specified in the Prospectus. In respect of redemption requests received by the Administrator
or such intermediaries as specified in the Prospectus after such cut-off times and dates fixed in relation to 2
relevant Valuation Day or on a day which is not Valuation Day, the Adminisirator shall redeem Units at a price
corresponding to the Net Asset Value as of the next Valuation Day.

As a result of fluctuations in the value of the assets of the Fund or any Sub-Fund, the redemption price of Units
may be higher or lower than the price paid at the time the Units were subscribed or purchased.

Redemption requests must be made in writing, either by fax or any other means of commmnication as disclosed
in the Prospectus. The Management Company may in its discretion permit Unitholders to give redemption
requests by telephone or electronic mail in certain circumstances. In all the above cases, the signed original must
be mailed to the Management Company promptly thereafter.

Redemption requests shall contain the information required by the Management Company and the Administrator
in the redemption form available from the Management Company and the Adminigtrator. All necessary
documents to fulfil the redemption should be enclosed with such redemption request.

Upon instruction received from the Administrator, payment of redemption proceeds shall be made by way of
money transfer (or a transfier of assets in specie, as applicable) as described in the Prospectus within the time
limits specified in the Prospectus. Payment of cash redemption proceeds will be made in the Reference Currency
of the relevant Sub-Fund, in the Unit Currency of the relevant Class or any other currency as described in the
Prospectus. In the latter case, any conversiont cost shall be borne by the Unitholder to whom payment is made.

No redempfion payments will be made to Unitholder: until receipt by the Registrar Agent of the necessary
documentation and completion of the anthentication procedure in accordance with Luxembourg applicable laws,
rules and repulations with respect to anti-money laundering and terrorism financing. The payment of the
redemption proceeds may consequently be delayed compared to the emvisaged payment date indicated in the
above paragraph of this section vntil the Unitholder’s documentation file has been fally completed. This will
however not affect the Valuation Day on which the redemption application is accepted.

Ifin respect of any Valuation Day the Administrator has received redemption and conversion requests that relate
to Unite representing mere than ten per cent. (10%) of the Net Asset Value of a Sub-Fund, the Macsgement
Company may under the terms and conditions set forth in the Prospectus, determine that such redemption and
conversion requests in excess of 10% be deferred until the necessary liquidities become available. On the next
Valuation Day following such period, any deferred redemption and conversion requests shall be processed in
priority to redemption and conversion requests subsequently received and such redemptions and conversions
shall be effected at the Net Asset Value(s) of the relevant Sub-Fund(s) as of such Valuation Day.

Units tn any Sub-Fund will not be redeemed during any period when the calculation of the Net Asset Value of
such Sub-Fund is saspended by the Management Company in accordance with section 16 below. In the case of
suspension of redemption requests of Units, the redemption requests will be dealt with on the next Valuation
Day following the end of such suspension period at the Net Asset Value per Unit of the relevant Class in such
Sub-Fund.

The Management Company may at any time and at its discretion, in compliance with the applicable Luxembourg
lawr and section 16 below, temporarily suspend the redemption of Units if such a measure is reasonably deemed
by the Board of Directors to be necessary for the protection of the Fund or any Sub-Fund, the Management
Company or any Unitholders.

Redemptions in-kind will in principle not be accepted. However, the Management Company may make, in
whole or in part, a payment in-kind of securities of the Sub-Fund to a Unitholder in lisu of paying to that
Unitholder redemption proceeds in cash. The total or partial in-kind payment of the redemption proceeds may
only be made: (i) with the consent of the relevant Unitholder which consent may be indicated in the Unitholder’s
redemption request or otherwise; (if)} having regard to the practicality of tramsferring securities and any
applicable laws and regulations from time to time in Lixembourg; (iii) by taking into account the fair and equal
treatment of the interests of all Unitholders and (iv) upon delivery of a valuation report from the Auditor which
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ghall be available for inspection. In the event of an in-kind payment, the costs of any transfers of securitics to the
redeeming Unitholder incurred by the Fund, the Management Company or the Depositary shall be borne by that
Unitholder. To the extent that the Management Company makes in-kind payments in whole or in part, the
Management Company will undertake its reasonable efforts, consistant with both applicable law and the terms of
the in-kind securities being distributed, to distribute such in-kind securities to each redeeming Unitholder pro
rata on the basis of the redeeming Unitholder’s Units of the relevant Sub-Fund.

9. CONVERSION OF UNITS

Except in case of temporary suspension of the calculation of the Net Assst Value and unless specified otherwise
in the Prospectus with respect to a Class or a Sub-Fund, Unitholders may at any time request the Administrator
or such intermediaries as specified in the Prospectus to convert on any Valuation Day anvy or all of the Units held
by such Unitholders in & Class in 2 Sub-Fund for Units of another Sub-Fund under terms and conditions
desoribed in the Prospectus.

Conversions will be made at the Net Asset Values per Unit of the relevant Classes in the relevant Sub-Funds less
any conversion charge specified in the Prospectus on any Valuation Day as determined in accordance with the
provisions of section 15 and pext hereof, provided that the conversion requests have been received by the
Administrator (or such intermedieries under conditions as specified in the Prospectus) by the cnt-off times and
dates designated by the Management Company and disclosed in the Prospectus on or prior to a Valuation Day
for the processing of conversion requests. In respect of conversion requests received by the Administrator or
such intermediaries as specified in the Prospectus prior to such cut-off times and dates, the Administrator shall
convert Units at a price corresponding to the respective Net Asset Values per Unit as of such Valuation Day less
any cooversion charge specified in the Prospectus. In respect of conversion requests received by the
Administrator or such intermediaries as specified in the Prospectus after such cut-off times and dates fixed in
relation fo a relevant Valuation Day or on 2 day which is not Valuation Day, the Administrator shall convert
Units at a price corresponding to the Net Asset Value 25 of the next Valuation Day.

Convezsions of Units will only be made on a Valuation Day if a Net Asset Value in both relevant Classes is
calculated on that day,

All conversions of Units must satisfy the mininmm investment requirements of the Sub-Fund into which the
Units are being converted as described under section 7 above.

Conversion requests must be mads in writing, either by fax or any other means of communication as disclosed in
the Prospectus. The Management Company may in its discretion permit Unitholders to give conversion requests
by telephone or electronic mail in certain circumstances. In all the above cases, the signed original must be

muailed to the Management Compary prompfly thereafier.

The Board of Directors will detenmine the number of Units into which an investor wishes to convert his existing
Units in accordance with the following formuia:

BxC)-D
A= —————*EX
E

A= The nuomber of Units to be issued in the target Class

B=  The number of Units to be converted in the original Clasa

C= The Net Asset Value per Unit in the original Class

D= Is the conversion charge (if any) that may be levied as indicated in the Prospectus
E=  The Net Asset Value per Unit in the target Class

being the exchange rate on the conversion day in question between the currency of the original Class and
the currency of the target Class. In the case no exchange rate is needed the formula will be multiplied by
1.
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The conversion of Units of any Sub-Fund shall be suspended on any occasion when the calculation of the Net
Asset Value thereof is suspended.

10. FUND CHARGES AND EXPENSES

The Management Company will receive for each Clags in each Sub-Fund a management fee (the “Management
Fee”) payuble at the end of each month in arrears at an annual rate not exceeding the percentage amount
indicated in the Prospectus. This percentage amount will be calculated on a daily basis on the Net Asset Value of
that day of the relevant Class over the period by reference to which the fee is calculated.

The Management Company shall pay, out of the aforesaid management fee, the following fees and expenses as
further detailed in the Prospectus:

the fees and expenses due to the Investment Manager and Sub-Investment Managers;
the foes and expenses due to the Distributors™.

©  Sales, redemption and conversion charges payable to Distributors are not included in the
Management Fee.

The Management Company may arrange for such fees and expenses to be paid directly out of the assets
comprising the Fund, subject however to such total fees and expenses and those paysble to the Management
Company not exceeding the maximum Management Fee.

The Administrative and Registrar Agent may also receive from the Fund transaction-based fees as mentioned
below, which will be payable in addition to the Management Fee.

In consideration for its services, the Administrative and Registrar Agent is entitled to receive out of the assets of
the relevant Sub-Fund a fee (the “Administrative and Registrar Agent Fee™) payable at the end of each month in
arrears at an annual rate not exceeding the percentage amount indicated in the Appendix relevant to each Sub-
Fund. This percentage amount will be calculated on a daily basis on the Net Asset Value of that day of the
relevamt Class over the period by reference to which the fe is calculated.

The Depositary will receive for cach Sub-Fund a depesitary fee (the “Depositary Fee™) payable at the end of
each month in arrcars at an annual rate not exceeding the percentage amount indicated in the Prospectus. This
percentage amount will be calenlated on a daily basis on the Net Asset Value of that day of the relevant Class
over the period by reference to which the fiee is calculated.

The Fund will, in addition, bear the following costs, charges and expenses which shall be deducted from the

= all costs resulting from the establishment of the Fond and the cost resulting from the creation of
additional Sub-Funds or Classes afier the establishment of the Fund,

all taxes which may be due on the assets and the income of the Fund;

" wusual banking and brokemge fees due on transactions involving securities and other assets held in the
portfolio of the Fund;
fees charged by the Depositary and the Administrative and Registrar Agent on transactions made by
the Investment Manager and the Sub-Investment Managers (transactions on the Fund’s portfolio) or
investors (transactions on the Fund’s Units);
any reasonable disbursements and out-of-poclket expenses (inchiding without limitation telephone,

telex, cable and postage expenses) incurred by the Management Company, the Depositary,
Administrative and Registrar Agent;
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*  legal and other professional adviser expenses incurred by the Management Company, the Investment
Mensager and its delegates and the Depositary while acting in the interests of the Unitholders;

*  the cost of preparing and/or filing and printing of these Management Regulations snd all other
documents conceming the Fund, including the Prospectus, simplified Prospectns and explanatory
memoranda and any amendments or supplements thereto, with all suthorities having jurisdiction aver
the Fund or the offering of Units or with any applicable stock exchanges;

= all costs charged by agents acting in relation to the distribution of Units in countries where the Units
are distributed, which includes any appointed paying sgent, tax agemt, centralization agent,
correspondent bank, otc.;

= the costs arising from the registration of the Fund with any authority including legal and translation
expenses connected therewith;

* the cost of preparing, in such languages as are necessary for the benefit of the Unitholders, and
distributing annual and semi-annual reports and such other reports or documents as may be required
under the applicable laws or regulations;

the cost of preparing and distributing notices to the Unitholders and any relsted publication expenses;

the cost of publication of Unit prices and all other operating expenses, inchuding the cost of buying
and selling assets, interest, bank charges, postage, telephone and similar administrative and operating
charges, including the printing costs of copies of the above mentioned documents, reports or notices;

= the costs linked to rating of the Fund by specialized agencies such as, but not limited to, Standard and
Poor’s, Motningstar and Lipper;

" lawyers', tax advisors’ and Auditor's fees; and

= all administrative charges similar to those described above and all other expenses directly incurred in
offering or distributing the Units,

The fees, costs, charges and expenses described in this section 10 shall be deducted from the assets comprising
the Sub-Fund to which they are attributable or, if they may not be attributable to one perticular Sub-Fund, on a
pro-rata basis to all the Sub-Funds. All fees, costs, charges and expenses that are directly attributabls to 2
particular Sub-Fund (or Class within a Sub-Fund) shall be charged to that Sub-Fuzd (or Class). If there is more
thin one Claes within a Sub-Fund, fees, costs, charges and expenses which are directly attributable to a Sub-
Fund (but not to a particular Class) shall be allocated between the Classes within the Sub-Fund pro rata to the
Net Asset Value of the Sub-Fund attributable to each Class. Any fess, costs, charges and expenses not
attributable to any particular Sub-Fund shall be allocated by the Management Company to all Sub-Funds (and
their Classes) pro rata to the Net Asset Values of the Sub-Funds (and their Classes); provided that the
Management Compeny shall have discretion to allocate any fees, costs, charges and expenses in a different
manner to the foregoing which it considers fair to Unitholders generally. Non-recurring costs and expenses may
be amortised over a period not exceeding five years. The Liabilities of each Sub-Fund shall be sogregated on a
Sub-Fund by Sub-Fund basis with third party creditors having recourse only to the assets of the Sub-Fund
concerned.

The costs and expenses of the formation of the Fund and the initial issue of its Units are being amortised over a
period not exceeding five years. These expenses are botne by the Sub-Funds created at the launch of the Fund. In
case where further Sub-Funds are created in the future, these Sub-Funds will bear, in principle, their own
formation expenses. The Management Company may however decide for newly created Sub-Funds to participate
in the payment of the initial formation expenses of the Fund and for existing Sub-Funds to participate in the
formation expenses of newly created Sub-Funds in circumstances where this would appear to be more fair to the
Sub-Funds concerned and their respective Unitholders, Any such decision of the Management Company will be
reflected in the Prospectus which will be published upon the launch of the newly created Sub-Funds.
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11. ACCOUNTING YEAR; AUDIT

The accounts of the Fund are closed each year on 31 December. The first accounting period will close on 31
December 2006.

The combined accounts of the Fand shall be expressed in EUR, being the currency of the Fund. The financial
statements relating to the separate Sub-Funds shall be expressed in the Reference Currency of the relevant Sub-
Fund.

The accounts of the Management Company and of the Fund will be andited anmually by an suditor appointed
from time to time by the Management Company.

12. UNITHOLDERS’ INFORMATION

The Management Company publishes annually a detailed audited report on the Fund activities and on the
management of the assets of the Fund; such report shall include, inter alia, the combined accounts relating to all
the Sub-Funds, a detsiled description of the assets of each Sub-Fund and a report from the Auditor. The
Management Company may, in addition, publish individual eudited reports of the activities and management of
different Sub-fonds or different groups of Sub-funds including a detailed description of the assets of those Sub-
Funds only.

The Management Company further publishes semi-annual unaudited reports, including, inter alia, a description
of the assets of each Sub-Fund and the mumber of Units issued and redeemed since the last publication.

The aforementioned documents will be made availsble to registered Unitholders within four months from the
end of the fiscal year for the annual reports and two months for the semi-amwal reports of the date thereof and
copies may be obtained free of charge by any person at the registered offices of the Administrative and Registrar
Agent and the Management Company.

Any other financial information concerning the Fund or the Management Company, inchading the periodic
calculation of the Net Asset Value per Unit of each Class within each Sub-Fund, the issue, redemption and
conversion prices of the Units and any suspension of the valuation of Units will be made available at the
registered office of the Administrative and Registrar Agent.

All important communications to Unitholders will be disclosed through a notice published on the website of the
Management Company as further described in the Prospectus. If required in ceriain distribution countries,
publications will also be made in a newspaper or via other means as required by law. In cases where it is required
by the Luxembourg Law, publications will furthermore be made in at least one Luxembourg newspaper and in the
RESA,

13. THE DEPOSITARY AND PAYING AGENT

Ax at the date of these Management Regulations, the Management Company has appointed Eurobank Private
Bank Luxembourg S.A. as Depositary of the Fund's assets. The Depositary shall carry out the usual duties of a
Laxembourg investment fimd Depositary. In particular, and upon the instructions of the Fund, it shall have
settlement of all financial transactions executed and provide, to the extent required by the Management
Company, and/or applicable law, all banking facilities. The Depogitary shall further be entrusted with the
custody of the assets of the Fund and shall have alt operations concerning the day-to-day administration of the
assets of the Pund carried out. The Depositary’s other responsibilities are to:

ensure that the sale, issue, redempiion, conversion and cancellation of Units of each Sub-Fund
effected on behalf of the Fund or by the Mansgement Company are carried out in accordance with the
law, applicable regulations, these Management Regulations and the Prospectus;

carry out the instructions of the Management Company, unless they conflict with applicable law or
these Management Regulations;




= ensure that, in transactions involving the assets of the Fund, consideration is remitied to it within the
customery settlement dates for such transactions;

ensure that dividende payments are applied in accordance with these Management Regulations and
the Prospectus; and

¢ ensure that the value of Units is calculated in accordance with applicable law, applicable regulations
and these Management Repulations and the Prospectus.

Any lisbility that the Depositary may incur with respect o any damage caused to the Management Company, the
Unitholders or third parties as a result of the defective performance of its duties will be determined under the
laws of the Grand Duchy of Luxembourg.

The Depositary may resign its appointment as Depositary at any time upon ninety (90) days' written notice
delivered to the Management Company provided, however, that any termination is spbject to the condition that a
successor Depositary assumes within two months following expiry of the notification period the responsibilities
and the functions of the Depositary under these Management Regulations and provided, further, that the duties of
the Depositary hereunder shall continue thereafter for such period as may be necessary to allow for the transfer
of all assets of the Fund to the succeasor Depositary.

The Management Company has further appointed Eurobank Private Bank Luxembourg S.A. as Paying Agent of
the Fund for Luxembourg responsible for making payments of dividends and redemption proceeds to
Unitholders.

The rights and duties of the Depositary in its finctions as Depositary and Paying Agent of the Fund, are
governed by & written Depositary and Paying Agent Agreement betwoen the Depositary and the Management

14, INVESTMENT RESTRICTIONS

For the purpose of this section, each Sub-Fund shall be regarded as a separate UCITS within the meaning of
Adticle 40 of the 2010 Law.

14.1. Eligible Assets
The Management Company has resolved that the Fund may only invest in:

@) transferable securities and money market instruments admitted to official listing on a stock exchange in
an Eligible State (an "Official Listing™); and/or

(i) transferable securities and money market instruments dealt in another regulated market which operates
regularly and is recognised and open to the public in an Eligible State (a "Regulated Market"); and/or

{iid) recently issued transferable securitics and money market instraments, provided that the terms of issue
include an undertaking that application will be made for admission to an Official Listing or a Regulated
Market and such admission is secured within one year of the issue.
(for this purpose an "Eligible State" shall mean a member State of the Organisation for Economic
Cooperation and Development ("OECD™) and all other countries of Enrope, the American Continents,
Africa, Asia, the Pacific Basin and Oceania) ; and/or

{iv) money market instraments other than those admitted to an Official Listing or dealt in on a Regulated
Market, which are liquid and whose value can be determined with precision at any tire, if the issue or
issuer of such instruments is itself regulated for the purpose of protecting investors and savings, and
provided that they are:
issued or puaranteed by a central, regional or local authority or central bank of a Member State, the
European Central Bank, the European Union or the Enropean Investment Bank, a non-Member State or,

in the case of a Federal State, by one of the members making up the federation, or by a public
inwnaﬁcmlbodymwhichmemmoraMemberSmbesbgl’.ong;fwmepmposenfthissection“Memher
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State™ means a Member State of the EU or the State of the European Economic Area (the “EEA™) other
than the Member States of the EU, or

issued by an undertaking, any securities of which are admitted to em Officie! Listing or dealt in on
Regulated Markets refetred to in items (i) and (ii) above, or

issued or guaranteed bry an establishment subject to prudentinl supervigion, in accordance with criteria
defined by Commupity law, or by an esteblishment which is subject to and complies with prudential
rules considered by the CSSF to be at least as stringent as those laid down by Community Law such as a
credit institution which has its registered office in a country which is an OECD member state and a State
participating to the Financial Action Task Force on Money Laundering (FATF State), or

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

Money market instruments shall mean instrumenis normally dealt in on the money market, which are
liquid, end have a value which can be accurately determined at any time. With respect to the criterion
“normally dealt in on the money market™; as a general rule, this will include instruments which have a
maturity at issnance of less than 397 days or a residual maturity of up to and incloding 397 days as a
general rule, or regular vield adjustments based on market conditions at least every 397 days.

The Fund shall not, however, invest more than 10% of the net assets atiributable to suy Sub-Fund, in transferable
securities or money market instruments other than those referred to in items (i) to (iv) above; and/or

Units of Undertakings fior Colloctive Investment

).

units of UCITS anthorised according to Directive 2009/65/EC and/or other UCT within the meaning of
Article 1, paragraph (2) indents (a) and (b) of Directive 2009/65/EC , whether or not established in a
Member State, provided that:

such other UCIs are anthorized under laws which provide that they are subject to supervision considered
hy the Commission de Surveillance du Secteur Financier (“CSSF”) to be equivalent to that laid down in
Community law, and that cooperation between authorities is sufficiently ensured;

the level of protection for unitholders in the other UCIs is equivalent to that provided for unitholders in a
UCITS, and in particular that the rules on asset segregation, borrowing, lending and uncovered sales of
transferable securities and money market instruments are equivalent to the requirements of Directive
2009/65/EC;
thnbusmessofﬂ:eoﬂmrUCIsmmpmdmhalfyearlymdamnlreportsmmnblomassmoﬂhe
assets end linbilities, income and operations over the petiod;

no more than 10% of the assets of the UCITS' or of the other UCIs' (or of the assets of the relevant sub-
fund), whose acquisition is contemplated, can, accarding to their constitutional documents, be invested in
aggregate in units of other UCITS and UCIy,

No sales or redemption charges may be charged to the Fuad if the Fund invests in the nnits of other UCITS and/or
other UCIs that are managed, directly or by delegation, by the Investment Manager in charge of managing the
relevant Sub-Fund’s assets or by any other company with which the Investment Manager or the Management
Company is linked by common management or control, or by a substantial direct or indirect holding. Management
fees may be charged at both levels (Fund and target UCTTS/UICEs) but the aggregate amount of management foes
on the portion of assets invested in target UCITS/UCIs will not exceed 4% p.a. of the net assets ; andfor

Deposits with credit institntions

i\

deposits with credit institutions which are repayable on demand or have the right to be withdeawn, and
maturing in no more than twelve months, provided that the credit institution has its registered office in a
Member State or, if the registered office of the credit institution is situated in a third country, provided
that it is subject to prudential rules considered by the CSSF as equivalent to those laid down in
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Community law such as a credit institution which has its registered office in a country which is an QECD
member state and a FAFT state ; and/or

financial derivative instruments, including equivalent cash-seftled instrumenis, admitted to an Official
Listing or dealt in on a Regulated Market referred to in items (i) and (i) above; and/or financial
derivative instraments dealt in over-the-counter (“OTC derivatives™), provided that:

the underlying consists of instruments described in sub-paragraphs (i) to (vi), financiel indices, interest
rates, foreign exchange rates, or currencies, in which the Sub-Funds may invest in accordance with their
investment policies,

the counterparties to OTC derivative transactions are institutions subject to prudential supervision, and
belonging to the categories approved by the CSSF, and

the OTC derivatives are subject to reliable and verifisble valuation on a daily basis and can be sold,
liquidated or closed by an offsetting transaction at any time at their fair value at the Fund®s initiative.

Financial derivatives transactions may be used for hedging purposes of the investment positions or for efficient
portfolio management,

The Sub-Funds may wse all the financial derivative instruments authorized by the Lixembourg Law or by
Circula:mismedbytheLuxm:bomgsupuvimrymthuﬁtymdinparﬁcﬂm,butnutmchdvely,thefoﬂowhg
financisl derivative instrumeats and techniques:

financial derivative instruments linked to market movements such as call and put options, swaps or
futures contracts on securities, indices, baskets or any kind of financial instruments;

financial derivative instruments linked to currency fluctuations such as forward currency contracts or call
and put options on currencies, currency swaps, forward foreign exchange transactions, proxy-hedging
whereby a Sub-Fund effects a hedge of the Reference Currency (or benohmark or currency exposure of
the Sub-Fund) against exposure in one currency by instead selling (or purchasing) another currency
closely related to if, cross-hedging whereby 2 Sub-Fund sells a corrency to which it is exposed and
purchases more of another currency to which the Sub-Fund may also be exposed, the level of the base
currency being Ieft unchanged, and anticipatory hedging whereby the decision to take a position on a
given currency and the decigion to have some securities held in a Sub-Fund’s portfolio denominated in
that currency are separaie.

14.2. Invesiment Limits Applicable to Eligihle Assets

The following limits are applicable to the eligible assets mentioned in paragraph 14.1:

d)

No more than 10% of the net assets of any Sub-Fund may be invested in transferable securities or money
market instruments issued by the same body;

Moreover, where a Sub-Fund holds investments in transferable securities or money market instraments
of any issuing body which by issuer exceed 5% of the net assets of such Sub-Fund, the total of all such
investments must not account for more than 40% of the value of the net assets of the Sub-Fund;

The limit of 10% laid down in sub-paragraph (a) above may be increased to a maximum of 35% if the
transferable securities and money market instruments are issued or guaranteed by a Member Stats, by its
public authowities, by 2 Non-Member State or by public international bodies of which one or more
Member States are members, and such securities need not be included in the calculation of the limit of
40% stated in sub-paragraph (b);

Notwithytanding the limits set forth under sub-paragraphs (a} (b) and (¢} above, each Sub-Fund is
authorized to invest in accordsnce with the principle of risk spreading, up to 100% of its net assets
in different tramsferable securities and money market instruments issued or guaranteed by a2
Member State, one or more of its local authorities, by any other member state of the Organisation
for Econemic Cooperation and Development ("OECD"), the G20 or Singapore or by a public
international body of which one or more Member State(s) are member(s), provided that () such
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securities are part of at least six different issues, and (il) the securities from any one issue do mot
account for more than 30% of the total net assets of such Sub-Fund

€) The limit of 10% laid down in sub-paragraph (a) above may be increased to a maximmm of 25% in
respect of certain debt securities if they are issued by credit institutions having their registered office ina
Member State and which are subject, by law, to special public supervision designed to protect the holders
of debt securities. In particular, sums deriving from the issue of such debt securities must be imvested
pursuant to the law in asseis which, during the whole period of validity of such debt securities, are
capable of covering claims attaching o the debt securities and which, in the event of bankruptcy of the
issuer, would be used on & priority basis for the reimbursement of the principal and payment of the
gecrued interest.

Such debt securities need not be included in the calculation of the limijt of 40% stated in sub-paragraph
(b). But where a Sub-Fund holds investments in such debt securities of any issuing body which
individually exceed 5% of its net assets, the total of all such investments must not account for more than
80% of the total net assets of the Sub-Fund;

) Without prejudice to the limits laid down in sub-paragraph (n), the limit of 10% laid down in sub-
paragraph (a) above is raised to a maximmm of 20% for investment in equity and/or debt securities issued
by the same body when the aim of the investment policy of a given Sub-fund is fo replicate the
compogition of a certain equity or debt securities index which is recognised by the CSSF, on the
following basis:

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

This lirnit laid down in (f), first paragraph is raised to 35% where that proves to be justified by exceptional market
conditions in particular in regulated markets where certain transferable securities or money market instruments are
highly dominant. The investment up to this limit is only permitted for a single issner.

Secnrities mentioned in sub-paragraph (f) need not be inchided in the calculation of the limit of 40% stated in snb-
paragraph (b);

Units of Undertakings for Collective Investment

g The Sub-Funds the investment policies of which consist in investing principally in target UCITS and
other UCIs may not invest more than 20% of their not assets in securities of a same target UCITS or UCL

For the purpose of this provision, each sub-fund of a target UCITS or UCI with multiple sub-funds shall be
considered as a separate issuer, provided that the principle of segregation of liabilities of the different sub-funds is
ensured in relation to third parties.

The Sub-Funds the investment policies of which consist in investing principally in target UCITS and other UCIs
mey not invest more than 30% of their net assets in target UCIs (meaning eligible UCIs not qualifying as UCITS).

The underlying investments held by the target UCITS or other UCIs in which the Sub-Fund invests do not have to
be considered for the purposs of applying the investment limitations mentioned in paragraph 14.2.;

Depogits with credit institutions

L) No more than 20 % of the net assets of each Sub-Fund may be invested in deposits made with the same
body;

Financial Derivative i
i) The risk exposure to & counterparty of the Fund in an OTC derivative transaction may not exceed 10% of

the net assets of a Sub-Fund when the counterparty is & credit institution referred to above in sub-
paragraph 4.1 (vi) or 5% of its net assets in other cases;
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1 The global exposure relating to derivatives may not exceed the total net assets of a Sub-Fund.

The global exposure of the inderfying assets shall not exceed the investment limits laid down under sub-
paragraphs (a), (b), (c), (¢), (b), (i), () and (I). The underlying assets of index based derivative
instruments are not combined to the investment Hmits laid down under sub-paragraphs (a), (b), (c), (¢),
(), (@), (k) and (7).

When a transferable security or money market instrument embeds a derivative, the latter must be taken into
account when complying with the requirements of the above mentioned restrictions.

The exposure is calculated taking into account the current velue of the nnderlying assets, the counterparty risk,
fatare market movements and the time availsble to liquidate the positions;

k) Any Sub-Fund may not combine, where this would lead to investing more than 20% of its assets in a
single body, any of the following:

investments in transferable securities or monocy market instruments issued by 2 single body and subject to
the 10% limit by body mentioned in sub-paragraph (a),

and/or

deposits made with the same body and subjeot to the limit mentioned in sub-paragraph (h);

and/or

exposures arising from OTC derivative transactions underteken with the same body and subject to the
10% respectively 5% limits by body mentioned in sub-paragraph (i)

Any Sub-Fund may not combine:

investments in tramsferable securities or money market instruments igsued by a single body and subject to
the 35% limit by body mentiored in sub-paragraph (c),
and/or
investments in certain debt securitics issued by the same body and subject to the 25% limit by body
mentioned in sub-paragraph (e);
and/or

- depoﬁumadewdmmemebodymdmbjeﬂmmezo%ﬁmﬁbybdymmﬁmedhmb-pmgmphm);
and/or
exposures arising from OTC derivative transactions undertaken with the same body and subject to the
10% respectively 5% limits by body mentioned in sub-paragraph (j) in excess of 35 % of its net assets;

D Companieg which are included in the same group for the purposes of consolidated accounts, as defined in
Directive 83/349/EEC or in accordance with recogtised international accounting rules, are regarded as s
single body for the purpose of calculating the investment limits mentioned in sub-paragraph (a), (b), (c),
(&), (), (D and (k);

m) Any Sub-Fund may invest up to 20% of its net assets in transferable securities and/or money market
instruments within the same group;

n) The Fund will not:
- acquire shares camrying voting rights which would enable the Fund to take legsl or management control
of to exercise significant influence over the management of the issuing body.
own in any one Sub-Fund or the Fund as 8 whole, more than 10% of the non-voting shares of any issuer;
ow in any one Sub-Fund or the Fund as & whole, more than 10% of the debt securities of any issuer;
own in any one Sub-Fund or the Fund a8 a whole, more than 10% of the money market instruments of

any single issner; ’
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own in any one Sub-Fund or the Fund as a whole, more than 25% of the units of the same terget UCITS
or other target UCI (all sub-funds thereof combined).

The limitations mentioned under third, fourth and fifth indents above may be disregarded at the time of
acquigition, if at that time the gross amoumt of debt securities or of money market instrumenits or of UCITS/UCT
or the net amount of the instruments in issue cannot be calculated

The ceilings set forth above do not apply in respect of:

-  transferable securitics and money market instruments issued or guamnteed by a Member State or by ils
local authorities;

- transferable securities and money market instraments issued or guaranteed by any other Eligible State
which is not a Member State;

- transferable securities and money market instruments issued or gnaranteed by a public international body
of which one or more Member State{s) are member(s);
shares in the capital of a company which is incorporated under or organized pursuant to the laws of a
State which is not a Member State provided that (i). such company invests its assets principally in
sccuritics issuad by issuers of the State, (i) pursuant to the law of that State a participation by the
relevant Sub-Fund in the equity of such company constitotes the only possible way to purchase securities
of issuers of that State, and (iif) such company obscrves in its investments policy the restrictions referred
to in the Prospectus.

If the limitations in paragraph 4.2 are exceeded for reasons beyond the control of the Fund or as a result of

redemption requests for Units of the Fund or as a result of the exercise of subscription rights, it must adopt as a
priority objective for its sales transactions the remedying of that situation, taking due account of the interests of its
Unitholders.

While ensuring cbservance of the principle of risk spreading, recently created Sub-Funds may derogate from the
limitations in paragraph 4.2 other than those mentioned in sub-paragraphs (j) and (n) for a period of six months
following the date of their launch.

143, Liquid Assets

The Sub-Funds may hold ancillary liquid assets.
144. Unauthorized Investments

The Sub-Funds will not:
] make investments in, or enter into transactions involving, precious metals and certificates involving
these;

i) purchase or sell real estate or any option, right or interest therein, provided the Sub-Fund may invest in
securities sscured by real estate or interests therein or issued by companies which invest in real estate or

iii) catry out uncovered sales of transferable securities, money market instruments or other financial
instruments referred to in sub-paragraphs 4.1 (iv), (v) and (vii); provided that this restriction shall not
prevent the Sub-Fund from making deposits or carrying out other accounts in connection with financial
derivatives instruments, permitted within the limits referred to above; provided further that liquid assets
may be used to cover the expasure resulting from finamcial derivative instruments;

iv) make Joans to, or act as a guarantor on behatf of third parties, provided that for the purpose of this
restriction i) the acquisition of transferable securities, money market instruments or other financial
mstnmmtsreferredmmsub—pamgmphs*il(w),(v)and(vn),mﬁlllyorpmﬂypudformandn')the
permitted lending of portfolio securities shall be deemed not to constitute the making of a loamn;

v) borrow amounts in excess of 10% of its total net assets at market value, any such borrowing to be from a
bank and to be effected only as a temporary measure for extraordinary purposes including the redemption
of Units. However, the Sub-Funds may acquire foreign currency by way of a back-to-back loan.
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15. DETERMINATION OF THE NET ASSET VALUE PER UNIT
Frequency of Calculation

'I'heNetAssetValueperUnitwi]]becalculmdonsuchdaysasindicmdinthel’mspeoms(“ValulﬂonDays’?)
mamdmceﬁmmemmmqfﬂwmmﬁmsmmmbepmmdbym
Admibistrator, under the responsibility of the Management Compeny.

Calculation

TheNetAssetanuepuUnitofeachCﬂamwithineaohSub—FundshallheexpreasedinﬂieUnitCmencyofthe
mmmmmmmmmmdmummmmmmmmvmm
Day by dividing the value of the assets of the Sub-Fund sttributable to such Class of Uniis less the liabilities
(including the fees, costs, clmgesandupmmssetominmﬁcbsmmotherpmviﬁomwnsiduedhyﬂm
Management Company to be necessary or prudent) of the Sub-Fund attributable to such Class of Units by the
total mumber of Units outstanding in the relevant Class at the time of the determination of the Net Asset Value on
each Valnation Day, in accordance with the valuation rules set forth under section 17.

The assets and ligbilities of a Sub-Fund are valued in its Reference Currency.

The Net Asset Value per Unit will be calculated with four decimals, while the total Net Assets Value per Sub-
Fund will be calculated with two decimals,

16. TEMPORARY SUSPENSION OF DETERMINATION OF NET ASSETS VALUE AND THE
ISSUE, REDEMPTION AND CONVERSION OF UNITS

hthanmd,mcMmangompmy,wﬁngmbehﬂfoftheMmywmpomﬂymmdm
dem::ﬁmﬁonoftheNetAssetVahaeofUnimand,theissue,redmpﬁonandconversionofUnitsinmyofthe
following events:

A whmmmmmmckmhngemoﬁukegmmmmmmbmhfmvﬂuhgamm
porﬁonofﬂleassetsofthanndaﬂribumbIemmwhSub-Fmd,wwhmoneormweforeignexchange
markets in the currency in which a material portion of the assets of the Fund attributable to such Sub-Fund is
denominated, are closed otherwise than for ordinary holidays or if dealings therein are restricted or
suspended;

B. when, as 8 result of political, economic, militery or monetaty events or any circumstances outside the
responsibility and the control of the Management Company, disposal of all or part of the assets of the Fund
aﬂributabletomnhSub—Fmdismtmmblymnmmaﬂypmcﬁcabhwithombdngseriouslyddﬁmmm
to the interests of the Unitholders;

C. inthecmeofaheakdmhmemmﬂmemofwmmicaﬁmuudforﬁevﬂuaﬁmofmyw
ofthethdaﬂributablatothub—Fund,miﬂforanymoepﬁnnnlcimmms,thevalueofmymtof
theFundath'ibutabletosuchSub-Fundmaynotbedetemﬁnadnsrapiﬂlyandacmmlyasrequﬁ'ed;

D, iﬂmamsuhofexchngemﬁcﬁmmuﬁamﬁcﬁommh&kﬂomhﬂnmﬂmmo&ﬁwﬁngﬁe
mferofmnds,msmﬁmmbeofmeFmdmmﬂmdmﬁmbhmﬁpmchmsmﬂsﬂesof
the assets atiributable to such Sub-Fund cannot be effected at normat mates of exchange;

E. in all cases foreseen by the applicable Luxembourg law;

F. inaﬂoﬂnrcaseswhentheManngementCompanyntitsdimﬁonandincompliancewﬂhtheapplieable

Luxembourg law, decides to temporurily suspend the issue, redemption or conversion of Units if such &
ureisdeamedmmssmyforﬂwprowcﬂonoftheFmdmmySub-Fmd,theMmgthompmym

any Unitholders.
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Any such suspension shall be published by the Management Compeany, acting on behalf of the Fund and shall be
notified to Unitholders who have applied for the subscription, redemption or conversion of Units for which the
calculation of the Net Asset Value has been suspended.

Any subscription, redemption or conversion request made during such a suspension period may be withdrawn by
written. notice 1o be received by the Registrar Agent before the end of such suspension period. Should such
withdrawal not be effected, the Units in question will be effectively subscribed, redeemed or converted on the
first Valuation Day following the termination of the suspension period.

Such suspension as to any Sub-Fund shall have no effect on the calculation of the Net Asset Value per Unit, the
issue, redemption and conversion of Units of any other Sub-Fund.

Any request for subscription, redemption or conversion shall be irrevocable except as already stated above in the
event of a suspension of the calculation of the Net Asset Value,

17, VALUATION OF THE ASSETS
The value of the assets of each Sub-Fund shall be determined as follows;

A the value of eny cash on hand or on depasit, bills and demand notes and accounts receivable, prepaid
expenses, cash dividends and interest declared or accrued as aforesaid and not yet received is deemed to be
the full amount thereof, unless in any case the same is reasonably comsidered by the Administrator or its
agents unlikely to be paid or received in full, in which case the value thereof shall be determined after
making such discount as may be considered appropriate in such case to reflect the tme value thereof;

B. securities traded on a stock exchange or other Regulated Market are valued on the basis of their last
available price on the relevant stock exchange or market which is normally the main market for such assets;

C. securities for which no price quotation is available or for which the price referred to in paragraph B above. is
niot repregentative of the fair market value, will be valued prudently, and in good faith on the basis of their
reascngbly foresecable sales prices pursuant fo the policies established in good faith by the Management
Company,

D. where practice allows, liquid assets, money market instruments and all other instraments such as those with
interest rates adjusted at least annually based on markst conditions, may be valued at nominel value plus any
accrued interest or an amortized cost basis. If the method of valuation on an amortized cost basis is used, the
portfolio holdings will be reviewed from time to time under the direction of the Meanagement Company to
determine whether a deviation exists between the net assets calculated using market quotations and that
calculated on an amortized cost basis. If a deviation exists which may result in a material diltution or other
unfair result to Unitholders, appropriated comrective action will be taken including, if necessary, the
calculation of the Net Asset Value by using available market quotations;

E. the liquidating value of fistures, forward and options contracts not traded on a stock exchange or other
Regulated Market shall mean their net liquidating value determined, pursuant to the policies established in
good faith by the Management Company, on a basis consistently applied for each different variety of
contracts, The lquidating value of fistures, forward and options contracts traded on stock exchanges or other
Regulated Markets, shall be based upon the last available settlement prices of these contracts on stock
exchanges or other Regulated Markets on which the particular futures, forward or options contracts are
traded by the Fund; provided that if a futures, forward or options contract could not be liquidated on the day
with respect to which net assets are being determined, the basis for determining the liquidating value of such
contract shall be such value as the Management Company may deem fair and reasonable.

F. securities issued by open-ended investment funds shall be valued at their last available net asset value or in
accordance with item (ii) above where such securities are listed;

G. swap transactions will be consistently valued based on a calculation of the net present value of their

expected cash flows; ‘
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H. values expressed in a currency other than the Reference Currency of a Sub-Fund shall be converted on the
basisofthemkofmhmgemvdﬁngonﬂnmhvmValuaﬁmDaymmhuthwemhmgemuthe

MummmCommymydemheismpﬁawmmﬁeaﬁﬁmaﬂmmhepmummmgmphc
above.

In the event that extraordinary circumstances render valuations as aforessid impracticable or inadequate, the

Management Company is anthorised, prudently and in good faith, to follow other rulss in order to achieve a fair
valuation of the assets of the Fund.

If since the time of determination of the Net Asset Value per Unit of any Class in a particular Sub-Fund there has
been a material change in the quotations in the markets on which a substantial portion of the investments of such
Sub-Fund are dealt in or quoted, the Management Company may, in order to safegnard the interests of the
Unitholders and the Fund, cancel the first valnation of the Net Asset Value per Unit and carry out a second
valuation, provided that the first valvation had not been published. All the subscription, redemption and
exchange orders to be dealt with on such day will be dealt with at the second Net Asset Valus per Unit.

The Net Asset Value per Unit for each Sub-Fund is determined by the Administrator and made avsilable at the
registered office of the Administrator one Luxembourg bank business day after the relevant Veluation Day.

Each Sub-Fund shall be valued so that all agreements to purchase or sell secutities are reflected as of the date of
execution, and all dividends receivable and distributions receivable in respect of such secuxities are accrued as of
the relevant ex-dividend dates in respect of such securities.

18, DISTRIBUTION POLICY

The Board of Dircctors may issue distributing Units and non-distributing Units within the Classes of each Sub-
Fund, as indicated in the Prospectus.

Nan-distributing Units capitalize their entire earnings whereas distributing Units may pay dividends. The Board
of Directors may declare from time to time, at such time and in relation to such periods as the Board of
Directors may determine, distributions in the form of cash or Units as set forth hereinafier.

Unless otherwisc specifically decided by the Board of Directors, distributions will be made in the form of cash.
Upon specific decision by the Board of Directors, dividends may be reinvested in further Units within the same
c]mof&:maSumedsmdhveﬂomwﬂbeadﬁwdofﬁedeﬂﬂsby&ﬁdmdstmLNosﬂwcbme
will be imposed on reinvestments of the dividends or other distributions.

No distribution may however be made if, as a result, the Net Asset Value of the Fund would fall below Euro
1,250,000.

Dividends not claimed within five years of their due date will lapse and revert to the relevant Class,

No interest shall be paid on a distribution declared by the Fund and kept by it et the disposal of its beneficiary.

19. AMENDPMENTS TO THE MANAGEMENT REGULATIONS

The Management Company may, by mutual agreement with the Depositary and in accordance with Luxembourg
hw,mkemchmdmmmmmmﬁnemkeguhﬁmsmhdemmmymmeMNOf
Unitholders.

20. DURATION, LIQUIDATION AND MERGER OF THE FUND OR OF ANY SUB-FUND /
TERMINATION OF CLASS OF UNITS

The Fund and each of the Sub-Funds have been established for an unlimited period of time. However, the Fund
or any of the Sub-Funds may be mjm‘iﬁ time by decision of the Manage'ment Company, subject to the

—

Page 21 of 23 .




Management Company obtaining the prior consent of the Depositary (such consent not to be unreasonably
withheld). The Manugement Company may, in particular and with the consent of the Depositary (not to be
vnreasonably withheld), decide such dissolution where the value of the net assets of the Fund or of any Sub-Fund
bas decreased to an amount determined by the Management Compeny to be the minimum level for the Fund or
for such Sub-Fund fo be operated in an economically efficient manner, or in case of a significant change of the
economic or political situation,

The liguidation of the Fund or of a Sub-Fund cannot be requested by a Unitholder.

The decision and event leading to dissolution of the Fund must be announced by a notice published in the RESA.
In eddition, the decision and event leading to dissolution of the Fuod must be announced in at least two
newspapers with appropsiate distribution, at least one of which must be a Luxembourg newspaper. Such decision
and event may also be notified to the Unitholders in such other manner as may be deemed appropriate by the
Management Company.,

The Management Company or, as the cese may be, the liquidator it has appointed, upon termination of the Fund,
may distribute the assets of the Fund or of the relevent Sub-Funds wholly or partly in kind to any Unitholder (at
that Unitholder’s expense) in compliance with the conditions set forth by the Management Company (inchuding,
without limitation, delivery of independent valuation report issued by the auditors of the Fund) and the principle
of equal treatment of Unitholders. In the event that a Unitholder does not wish to receive a distribution of assets,
the Management Company or, a5 the case may be, the liquidator it has appointed, will realise the assets of the
Fund or of the relevant Sub-Fund(s) in the best interest of the Unitholders thereof, and upon instructions given
by the Management Company, the Depositary or the liquidator will distribute the net proceeds from such
liquidation, after ing all ligmidation expenses relating thereto, amongst the Unitholders of the relevant
Sub-Fund(s) in proportion tb the number of Units held by them.

At the close of liguidation of the Fund, the proceeds thereof corresponding to Units not surrendered will be kept
in safe custody with the Luxembourg Caisse des Consignations until the prescription period has clapsed. As far
as the liquidation of any Sub-Fund is concemned, the proceeds thereof correspanding to Units not surrendered for
repayment at the close of liquidation will be kept in safe custody at the Caisse des Consignations.

Units may be redeemed, provided that Unitholders are treated equally.

Pursuant to articles 65 to 76 of the 2010 Law the Management Company may decide to merge any Sub-Fund with
onie or more Sub-Funds of the Fuud or o merge the Fund or atry of its Sub-Funds on a cross-horder or domestic
basgis with other UCITS or sub-funds of other UCITS. According to article 73 (1) of the 2010 Law, the
Unitholders have the right to request, without any charges other than those retained to meet disinvestment costs,
the repurchase or redemption of units or, where possible to convert them into units in another UCITS sub-fund
with similar investment policy and managed by the Management Company. The Unitholders will be informed
about this right at least thirty days before the date for calculating the exchange mtio of the units of the merging
sub-fund/ UCITS into units of the receiving sub-fund/ UCITS and, as the case may be, for determining the
relevant net asset value for cash payments referred to in article 75 (1) of the 2010 Law,

21. APPLICABLE LAW; JURISDICTION; LANGUAGE
The Management Regulations are governed by the laws of the Grand Duchy of Luxembourg.

Any claim arising between the Unitholders, the Management Company and the Depositary shall be settled
according to the laws of the Grand Duchy of Luxembourg and subject to the jurisdietion of the District Court of
Luxembourg-City, provided, however, that the Management Company and the Depositary may subject
themselves and the Fund to the jurisdiction of courts of the countries in which the Units are offered or sold, with
respect to claims by Unitholders resident in such countries and, with respect to matters relating to subscriptions,
redemptions and exchanges by Unitholders resident in such countries, to the laws of such countries.
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EnglishshallbethegovmﬂnglanguageoftheseMmagememRegulaﬁons.

These amended Management Regulations are executed in two originals on May 20, 2019.

By:
Title George VI.ACHAKI?I .
FOR AND ON BEHALF OF:

Eurobank Fund Management Company
(Luxembourg) S.A.

f
By: Ry:
Print Name: Print Name;
Title: Title: /
FOR AND ON BEHALF OF: FOR AND ON BEHALF OF:

Eurobank Fund Msanagement Company Eurobank Private Bank Luxembourg S.A.
(Luxembourg) S.A.



