DANSKE INVEST SICAV-SIF
Société anonyme - Société d'investissement a capital variable
Siege Social: 13, rue Edward Steichen,
L-2540, Luxembourg
R.C.S. Luxembourg: B 50991

ASSEMBLEE GENERALE EXTRAORDINAIRE |{Me GRETHEN 21199
EN DATE DU 10 AOUT 2020 Me MOUTRIER

In the year two thousand and twenty, on the tenth day of the month of August.

Before us, Maitre Blanche MOUTRIER, notary residing in Esch-sur-Alzette
(Grand Duchy of Luxembourg) acting in replacement of Maitre Léonie
GRETHEN, notary residing in Luxembourg (Grand Duchy of Luxembourg) to
whom remains the present deed,

was held an extraordinary general meeting of the shareholders (the "Meeting") of
Danske Invest SICAV-SIF, an investment company with variable capital (société
d'investissement a capital variable) in the form of a public limited company (société
anonyme) set up as a-specialised investment fund (fonds d'investissement
spécialisé) subject to the law of 13 February 2007 relating to specialised investment
funds (the "SIF Law"), having its registered office at 13, rue Edward Steichen, L-
2540 Luxembourg, Grand Duchy of Luxembourg, registered with the Luxembourg
Trade and Companies Register (R.C.S. Luxembourg) under number B 50991 (the
"Company"), incorporated on 5 May 1995 pursuant to a notarial instrument
published in the Mémorial C, Recueil des Sociétés et Associations, number 2440f 6
June 1995 (the "Company" or the "SICAV").

The Company's articles of association (the "Articles") have been amended for the
last time on 1 July 2014 pursuant to an instrument of Maitre Jean-Joseph Wagner,
notary residing then in Sanem, Grand Duchy of Luxembourg, published in the
Mémorial C, Recueil des Sociétés et Associations, number 1827 of 14 July 2014.

The Meeting was opened by Mr Mustafa NEZAR, lawyer, with professional
address in Luxembourg, Grand Duchy of Luxembourg, acting as chairman of the
Meeting (the "Chairman").

The Chairman appointed as secretary Mrs Monique DRAUTH, notary clerk, with
professional address in Luxembourg, Grand Duchy of Luxembourg and the
Meeting appoints as scrutineer Mr Charles BERNA, lawyer, with professional
address in Luxembourg, Grand Duchy of Luxembourg.

The bureau of the Meeting has been unanimously approved by the Meeting. The
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Chairman then declared and requested the notary to state the following.
) The agenda of the Meeting was as follows:

1. To amend the corporate object of the Company so that Article 3 of the
amended and restated articles of association of the Company to be adopted
pursuant to agenda item 5 below, shall read as follows:

"ARTICLE 3. CORPORATE OBJECT

The exclusive object of the SICAV is to place the monies available to it in
any kind of assets eligible under the SIF Law with the purpose of spreading
investment risks and affording its Shareholders the results of the
management of its assets.

The SICAV may take any measures and carry out any operation which it may
deem useful in the accomplishment and development of its purpose to the full
extent permitted by the SIF Law."

2. To introduce the possibility to issue non-voting shares and to amend Article
6 of the articles of association of the Company in order to set the right to
dividend in the case of a distribution of profits, the right to the repayment of
the contribution and any right to distribution of a liquidation proceeds
attached to such non-voting shares.

3. To amend Article 6 of the articles of association of the Company in order to
introduce the possibility to issue dematerialised shares.

4. To amend Article 11 of the articles of association of the Company in order
to abolish the possibility to have different classes of Directors and to further
amend the articles of association of the Company to abolish the reference to
Class B Shareholder.

5. To amend and to fully restate the articles of association of the Company in
order to, amongst others, reflect the new provisions of the Luxembourg
companies act of 10 August 1915, as amended (the "Companies Act") in
particular further to the law of 10 August 2016 modernising the Companies
Act and to the regulation dated 5 December 2017 coordinating such act.

6. Miscellaneous.

IT) The shareholders of the Company present or represented and the number of the
shares they hold are shown on an attendance list which, signed by the members of
the bureau of the Meeting, the shareholders present, and the notary, will remain
annexed to the present deed for registration purposes.

The proxies, signed ne varietur by the members of the bureau of the Meeting, the
relevant proxyholder and the notary, will also remain annexed to the present deed
to be filed with the registration authorities at the same time.

III) The Meeting has been convened by notice dated 31 July 2020 containing the
above agenda sent by registered mail on 31 July 2020 to all shareholders registered
in the shareholders' register, all shares being in registered form.

IV) An extraordinary general meeting of shareholders of the Company with the
same agenda was held on 31 July 2020 before Maitre Léonie GRETHEN,
prenamed, with approximately 5.097% of the issued share capital present or
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represented. Pursuant to Article 450-3 of the Companies Act (as defined below), the
meeting was not validly constituted and was therefore unable to deliberate on the
items of the agenda failing the required quorum.

V) It shall be noted that the quorum and the majority do not need to be reached
amongst Class B Shareholders because there are no outstanding Class B Shares as
they have all been redeemed.

VI) It appears from the aforementioned attendance list that only one (1)proxy,
representing approximately 5.093%of the Company's issued share capital are
present or represented at the Meeting. The Meeting is thus constituted and may
validly decide on all the items of the agenda, of which the shareholders have been
informed before the Meeting whatever the proportion of the represented capital may
be.

VI) The Meeting, after deliberation, unanimously took the following resolutions:
FIRST RESOLUTION

The Meeting RESOLVES to amend the corporate object of the Company so that
Article 3 of the amended and restated articles of association of the Company to be
adopted pursuant to the fourth resolution below, shall read as follows:

"ARTICLE 3. CORPORATE OBJECT

The exclusive object of the SICAV is to place the monies available to it in any kind
of assets eligible under the SIF Law with the purpose of spreading investment risks
and affording its Shareholders the results of the management of its assets.

The SICAY may take any measures and carry out any operation which it may deem
useful in the accomplishment and development of its purpose to the full extent
permitted by the SIF Law."”

SECOND RESOLUTION

The Meeting RESOLVES to introduce the possibility to issue non-voting shares
and to amend the articles of association of the Company in order to include a
paragraph governing such non-voting shares. Such paragraph in Article 6 of the
amended and restated articles of association of the Company to be adopted pursuant
to the fourth resolution below, shall read as follows:

"Non-voting Shares

The SICAV may issue non-voting Shares in accordance with and subject to the
requirements and provisions of Articles 430-9 to 430-11 of the 1915 Law.

The maximum number of non-voting Shares which can be issued by the SICAV shall
be determined in accordance with the provisions of Article 430-9 of the 1915 Law.
Non-voting Shares shall entitle their holders proportionally to the number of Shares
they hold and on a pari passu basis to: (i) dividend rights (ii) the right to the
repayment of the contribution and, (iii) in case of liquidation, to the right to receive
liquidation proceeds as the other Shares on a pari passu basis."

THIRD RESOLUTION

The Meeting RESOLVES to amend the articles of association of the Company in

order to introduce the possibility to issue dematerialised shares and to convert

registered shares into dematerialised shares, so that the paragraph on dematerialised
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shares of Article 6 of the amended and restated articles of association of the
Company to be adopted pursuant to the fourth resolution below, shall read as
follows:

"Dematerialised Shares

For the purposes of issuing Shares in dematerialised form, the SICAV shall
comply with the provisions of Article 4 of the Dematerialisation Act.

As allowed by Article 17 of the Dematerialisation Act, the SICAV can, for the
purposes of identifying the Shareholders and at its expense, request from the
relevant settlement organisation or central account keeper the name, nationality,
date of birth or incorporation and address of the account holders in the relevant
central account keeper’ or settlement organisation's books which immediately
confers or may confer in the future voting rights at general meetings of
Shareholders, together with the number of Shares held by each of them and, where
applicable, the limitations the Shares may be subject to. The same information on
the holders of Shares for their own account shall be gathered by the SICAV through
the account keepers or any other person who have a securities account with
relevant settlement organisation or central account keeper on which are credited
Shares of the SICAV. The SICAV can request the persons indicated on the lists given
to it to confirm that they hold the Shares for own account.

Conversion of registered Shares into dematerialised Shares

Shares may be converted from registered Shares in issue into dematerialised Shares
at the initiative of the SICAV in accordance with the applicable legal provisions
and in particular the provisions of the Dematerialisation Act."

FOURTH RESOLUTION

The Meeting RESOLVES to amend Article 11 of the articles of association of the
Company in order to abolish the possibility to have different classes of Directors
and to further amend the articles of association of the Company to abolish the
reference to Class B Shareholders.

FIFTH RESOLUTION

The Meeting RESOLVES to amend and fully restate the articles of association of
the Company in order to, amongst others, (a) reflect the new provisions of the
Luxembourg Act on commercial companies of 10 August 1915, as amended (the
"Companies Act") in particular further to (i) the law of 10 August 2016
modernising the Companies Act, and (ii) the regulation dated 5 December 2017
coordinating the Companies Act and (b) reflect the amendments made pursuant to
the above items of this agenda, and consequently, the full restatement of the articles
of association of the Company shall read as follows:

TITLE I. NAME - REGISTERED OFFICE - OBJECT — DURATION
ARTICLE 1. CORPORATE FORM AND NAME

The SICAYV is incorporated in the Grand Duchy of Luxembourg as a public limited
company (société anonyme) qualifying as an investment company with variable
share capital (société d'investissement a capital variable) as specialised investment
fund (fonds d'investissement spécialisé) as defined by the SIF Law and structured
as an umbrella fund under the name of "Danske Invest SICAV-SIF" (hereinafter the

4




"SICAV").

The SICAV qualifies as an alternative investment fund in accordance with the
AIFM Law.

The SICAV shall be governed by these Articles and the laws of the Grand Duchy
of Luxembourg, in particular the SIF Law and the AIFM Law.

ARTICLE 2. REGISTERED OFFICE

The registered office of the SICAV is established in Luxembourg, Grand Duchy of
Luxembourg. Branches, subsidiaries or other offices may be established either in
the Grand Duchy of Luxembourg or abroad (but in no event in the United States of
America, its territories or possessions) by a decision of the Board. The Board is
authorised to transfer the SICAV's registered office to another location within the
Grand Duchy of Luxembourg and notwithstanding Article 23. 5.1 hereof, amend
this article accordingly.

If the Board finds that extraordinary political, economic or social circumstances
have arisen or may arise which interfere or could interfere with the SICAV's ability
to conduct business or hinder communication within the registered office or
between that office and persons abroad, the Board may transfer the registered office
abroad, until the extraordinary circumstances have completely come to an end. Such
temporary measures shall not affect the nationality of the SICAV which,
notwithstanding the transfer of its registered office abroad, shall continue to be
governed by the laws of the Grand Duchy of Luxembourg.

ARTICLE 3. CORPORATE OBJECT

The exclusive object of the SICAV is to place the monies available to it in any kind
of assets eligible under the SIF Law with the purpose of spreading investment risks
and affording its Shareholders the results of the management of its assets.

The SICAV may take any measures and carry out any operation which it may deem
useful in the accomplishment and development of its purpose to the full extent
permitted by the SIF Law.

ARTICLE 4. DURATION
The SICAV is incorporated for an unlimited period of time.

TITLE I1. SHARE CAPITAL - SHARES - NET ASSET VALUE
ARTICLE 5. SHARE CAPITAL - FUNDS - CLASSES OF SHARES

The capital of the SICAV shall be represented by fully paid up Shares of no par
value and shall at any time be equal to the total net assets of the SICAV pursuant to
Article 11 hereof.

The minimum capital of the SICAV shall be one million two hundred and fifty
thousand euros (EUR 1,250,000.). The SICAV's share capital is expressed in euro
unless the Board determines in good faith that the euro is at risk of ceasing to be,
or, is no longer the appropriate reference currency for the SICAV. The reference
currency may be converted into another currency pursuant to Article 34.

Shares of a Fund (as such term is defined below) into which another Fund has

invested (cross-investment) shall not be taken into account for the purpose of the

calculation of the minimum capital requirement. For the purpose of determining the
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capital of the SICAV, the net assets attributable to each Class shall, if not expressed
in euro, be converted into euro and the capital shall be the total of the net assets of
all the Classes.

The Board may without limitation and at any time establish one or several portfolios
of assets (each a "Fund") (also commonly known as compartments) under its
umbrella structure to which specific assets, Shares and/or Classes etc. relate, each
constituting a compartment within the meaning of Article 71 of the SIF Law. The
Board shall attribute specific investment objectives and policies and denomination
to each Fund or other characteristics which shall be described in the Sales
Documents.

The SICAYV shall be considered as one single legal entity. However, for the purpose
of the relationship between Shareholders, each Fund will be deemed to be a separate
entity. The rights of Shareholders concerning a Fund or which have arisen in
connection with the creation, operation or liquidation of a Fund are limited to the
assets of that Fund. With regard to third parties, in particular towards the SICAV’s
creditors, each Fund shall be exclusively responsible for all liabilities attributable
to it with third party creditors having recourse only to the assets of the Fund
concerned.

The Board may further, pursuant to Article 7 hereof, decide to create for each Fund
one or several Classes with specific characteristics such as their denomination,
charge and fee structure, distribution policy, currency, minimum holding or
investment amount, or such other specificity or eligibility criteria as determined
from time to time by the Board and disclosed in the Sales Documents, as the case
may be. The SICAV may offer new Classes at any time without the approval of the
Shareholders. Such new Classes may be issued on terms and conditions that differ
from the existing one(s).

The Board may further decide that, within each Fund, the Shares are to be issued in
series representing all Shares issued on any Valuation Day in any Class. In such a
case, reference to Class in these Articles shall consequently read as a reference to
series, when applicable.

The Board may create each Fund and/or Class for an unlimited or limited duration.
In the latter case, the Board may, at the expiration of the initial period of time,
extend the duration of the Fund or Class(es) one or several times. The Shareholders
shall be duly informed of each extension by way of notice. At the expiry of the
duration of a Fund or Class(es), the SICAV shall redeem all the Shares in the
relevant Fund or Class(es), in accordance with Article 8 below, notwithstanding the
provisions of Article 29 below.

The Sales Documents of Funds and/or Class(es) with limited duration shall indicate
the duration of such Funds and/or Class(es).

Under the conditions set forth in Luxembourg laws and regulations, the Board may,
at any time it deems appropriate (i) create any Fund as a feeder fund or (ii) convert
any existing Fund into a feeder or a master fund within the meaning of and subject
to the AIFM Law.

ARTICLE 6. FORM OF SHARES
Registered Shares



Shares are issued without par value and are fully paid-up. Shares shall be issued in
registered form only provided that Shares may also be issued in dematerialised form
under the conditions provided for by the Dematerialisation Act and to the extent
permitted by the Prospectus, and in accordance with provisions of Article 430-8 of
the 1915 Law.

All Shares in registered form shall be registered in the Shareholders’ Register which
shall be kept by the SICAV, the AIFM or by one or more entities designated thereto
by the SICAV or the AIFM and, such register shall contain the name of each owner
of Shares, his/her/its residence or elected domicile as indicated to the SICAV, the
number of Shares held by the owner of record and the amount paid up on each Share
and/or fraction of a Share, as the case may be. The inscription of the Shareholder’s
name in the Shareholders’ Register evidences the Shareholder’s right of ownership
of such Shares.

The Shareholder shall receive a written confirmation of his/her/its shareholding.
Global certificates may also be issued at the discretion of the Board.

Any transfer of registered Shares may be effected by a written declaration of transfer
entered in the Shareholders’ Register of the SICAYV, such declaration of transfer to be
executed by the transferor and the transferee or by persons holding suitable powers of
attorney, and in accordance with the provisions applying to the transfer of claims
provided for in Article 1690 of the Luxembourg Civil Code. The SICAV may also
accept as evidence of transfer other instruments of transfer evidencing the consent of
the transferor and the transferee to the SICAV (including to an agent thereof duly
authorised to that effect) along with other instruments of transfer satisfactory to the
SICAV.

Shareholders shall provide the SICAV or its agents with an address to which all
notices and announcements may be sent. Such address will also be entered into the
Shareholders’ Register. A Shareholder may, at any time, change the address as
entered into the Shareholders’ Register by means of a duly signed written
notification to the SICAV or its agents, or at such other address as may be set by
the SICAV from time to time. The SICAV shall be entitled to rely on the last
notified address.

Dematerialised Shares

For the purposes of issuing Shares in dematerialised form, the SICAV shall comply
with the provisions of Article 4 of the Dematerialisation Act.

As allowed by Article 17 of the Dematerialisation Act, the SICAV can, for the
purposes of identifying the Shareholders and at its expense, request from the
relevant settlement organisation or central account keeper the name, nationality,
date of birth or incorporation and address of the account holders in the relevant
central account keeper’ or settlement organisation's books which immediately
confers or may confer in the future voting rights at general meetings of
Shareholders, together with the number of Shares held by each of them and, where
applicable, the limitations the Shares may be subject to. The same information on
the holders of Shares for their own account shall be gathered by the SICAV through
the account keepers or any other person who have a securities account with relevant
settlement organisation or central account keeper on which are credited Shares of
the SICAV. The SICAV can request the persons indicated on the lists given to it to
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confirm that they hold the Shares for own account.
Conversion of registered Shares into dematerialised Shares

Shares may be converted from registered Shares in issue into dematerialised Shares
at the initiative of the SICAV in accordance with the applicable legal provisions
and in particular the provisions of the Dematerialisation Act.

Co-ownership, fractional Shares

The SICAV recognises only one single owner per Share. If one or more Shares are
jointly owned or if the ownership of Shares is disputed, all persons claiming a right
to such Share(s) have to appoint one single representative of such Share(s) towards
the SICAV. The failure to appoint such attorney implies a suspension of the exercise
of all rights attached to such Shares.

The SICAV may decide to issue fractional Shares. Fractional Shares may be issued
with up to four decimal places (rounding up or down of the last decimal). Such
fractional Shares shall not be entitled to vote but shall be entitled to participate in
the net assets attributable to the relevant Class on a pro rata basis.

Non-voting Shares

The SICAV may issue non-voting Shares in accordance with and subject to the
requirements and provisions of Articles 430-9 to 430-11 of the 1915 Law.

The maximum number of non-voting Shares which can be issued by the SICAV
shall be determined in accordance with the provisions of Article 430-9 of the 1915
Law. Non-voting Shares shall entitle their holders proportionally to the number of
Shares they hold and on a pari passu basis to: (i) dividend rights, (ii) the right to
the repayment of the contribution and, (iii) in case of liquidation, to the right to
receive liquidation proceeds as the other Shares on a pari passu basis.

ARTICLE 7. ISSUE OF SHARES

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

The Board may impose restrictions on the frequency at which Shares shall be issued
in any Class; the Board may, in particular, decide that Shares of any Class shall
only be issued during one or more offering periods or at such other periodicity as
provided for in the Prospectus. A Class shall be closed to any new or additional
subscription for any such time as the Board may decide in its sole discretion.

The Board or its duly authorised agent shall determine the terms, conditions and
procedures applicable to the subscription of Shares including without limitation the
execution of subscription documents and the provision of information as may be
deemed appropriate.

Except during suspensions in accordance with Article 12, applications for
subscriptions that have been received and accepted by the SICAV or its duly
authorised agent will be processed at the net asset value calculated after the first
cut-off time (as disclosed in the Prospectus) to occur after the time at which the
transaction request is received and accepted.

Whenever the SICAV offers Shares for subscription, the price per Share at which
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such Shares are offered shall be the net asset value per Share of the relevant Class
as determined in compliance with Article 11 hereof as of such Valuation Day as is
determined in accordance with such policy as the Board may from time to time
determine. Such price may be increased by a percentage estimate of costs and
expenses to be incurred by the SICAV when investing the proceeds of the issue and
by applicable charges, fees, sales commissions or taxes, as approved from time to
time by the Board. The price so determined shall be payable within a period as
determined in the Prospectus which should not exceed three (3) Business Days from
the relevant Valuation Day, unless otherwise specified in the relevant Appendix to
the Prospectus.

Shares may be issued only upon acceptance of the subscription request and Share
ownership must be evidenced by the corresponding registration in the Shareholders’
Register. At the time of the inscription onto the Shareholders’ Register, the
subscriber will receive title to the subscribed Shares and, a confirmation will be sent
to the subscriber.

The Board may delegate to any Director, or other duly authorised agent the power
to accept subscriptions, to receive payment of the price of the new Shares to be
issued and to deliver them. If subscribed Shares are not paid for, the SICAV may
redeem the Shares issued whilst retaining the right to claim its issue fees,
commissions and all attributable losses.

The SICAV reserves the right to accept or refuse any subscription in whole or in
part and for any reason. Any request for subscription properly received as described
above, shall be irrevocable except for in cases provided for under Article 12 hereof.

Further, if on any given Valuation Day, subscription requests pursuant to this
Article 7 exceed a certain level determined by the Board in relation to the number
or value of Shares in issue in a specific Class, the Board may decide that part or all
of such requests for subscriptions will be deferred for a period and in a manner that
the Board considers to be in the best interest of the SICAV. On the next Valuation
Day, following that period, these subscription requests will be met in priority to
later subscription requests.

The Board reserves the right to accept subscriptions from investors, either in whole
or in part, by way of in-kind transfer of assets. In exercising its discretion, the nature
and type of assets to be accepted in any such case shall be determined by the Board
or its duly authorised agent, who will take into account the investment objective,
philosophy and approach of the SICAV and the relevant Fund and whether the
proposed in-kind assets comply with those criteria including the permitted
investments of the SICAV. A valuation report relating to the in-kind assets shall be
delivered by the Auditor, save as otherwise provided for under applicable laws. The
subscriber shall be responsible for all custody and other costs involved in changing
the ownership of the relevant assets unless the Board otherwise agrees. Any such
subscriptions in-kind shall not materially prejudice the interests of existing
Shareholders. In addition to the redemption of the issued Shares as set forth above,
should the SICAV not receive good title on the assets transferred or to be
transferred, the SICAV may bring an action against the defaulting Shareholder
and/or his/her/its financial intermediary and/or deducting any costs or losses
incurred by the SICAV, the Depositary or the AIFM against any existing holding
of the Shareholder in the SICAV.



ARTICLE 8. REDEMPTION OF SHARES

As more specifically described herein, the SICAV has the power to redeem its own
outstanding Shares at any time, subject solely to the limitations set forth by law.

Any Shareholder may at any time require the redemption of all or part of his/her/its
Shares, under the terms and procedures set forth by the Board in the Sales
Documents and within the limits provided by law and these Articles. Except during
suspensions in accordance with Article 12, applications for redemptions that have
been received and accepted by the SICAV or a duly authorised agent will be
processed at the net asset value calculated after the first cut-off time (as disclosed
in the Prospectus) to occur after the time at which the transaction request is received
and accepted. Any requests for redemption properly received as described above,
shall be irrevocable except for in cases provided for under Article 12.

The redemption price per Share shall be paid within a period as is determined by
the Board which shall not exceed ten (10) Business Days from the relevant
Valuation Day, unless otherwise specified in the relevant Appendix to the
Prospectus, provided that the relevant documents and information, as may be
required by the Board or a duly authorised agent or any applicable laws, have been
received by the SICAV, subject to the provision of Article 12 hereof. If, in
exceptional circumstances, the redemption price cannot be paid within the period
specified above, payment will be made as soon as reasonably practicable thereafter.

The redemption price per Share shall be equal to the net asset value per Share of
the relevant Class, as determined in accordance with the provisions of Article 11
hereof, plus a return of any unused equalisation credit or minus the payment of any
contingent liquidation, if applicable, less such charges, commissions or taxes (if
any) as further described in the Prospectus. The relevant redemption price per Share
may be rounded up or down to the nearest unit of the relevant currency as the Board
shall determine.

If as a result of any request for redemption, the number or the aggregate net asset
value of the Shares held by any Shareholder in any Class would fall below such
number or such value as determined by the Board, then the SICAV may decide that
this request be treated as a request for redemption of the full balance of such
Shareholder’s holding of Shares in such Class.

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

The Board may, subject to a Shareholder's approval, decide to satisfy payment of
the redemption price, in whole or in part in kind, having due regard to the principle
of equal treatment of Shareholders, by allocating to the Shareholder securities and
other assets from the relevant Fund equal in value (calculated in the manner
described in Article 11 hereof as of the Valuation Day, on which the redemption
price is calculated), to the value of the Shares to be redeemed. The nature and type
of assets to be transferred in such case shall be determined on a fair and reasonable
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basis and without prejudicing the interests of the other holders of Shares of the
relevant Class or Classes and the valuation used shall be confirmed by a special
report of the Auditor. The costs of any such transfers shall be borne by the transferee
unless as otherwise agreed on by the Board.

In addition, Shares may be redeemed compulsorily whenever this is deemed by the
Board to be in the best interests of the SICAV and notably, in the circumstances
provided for in the Prospectus and under Article 10, Article 29, Article 32 and
Article 33 below.

All redeemed Shares shall be cancelled.

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

The Board may delegate to any Director or other duly authorised agent the power
to accept redemptions, to effect payment of the redemption price and cancelling
such Shares.

ARTICLE 9. CONVERSION OF SHARES

Unless otherwise mentioned in the Prospectus or determined by the Board for
certain Classes, any Shareholder is entitled to require the conversion of whole or
part of his/her/its Shares into Shares of another Fund or into another Class within
the same Fund provided the Shareholder complies with the conditions of the newly
selected Class and subject to such restrictions as to the terms, conditions and
payment of such charges and commissions as the Board shall determine. The
conversion may not be accepted until any previous transaction involving the Shares
to be converted has been fully settled.

Except during suspensions in accordance with Article 12, applications for
conversions that have been received and accepted by the SICAV or a duly
authorised agent will be processed at the net asset value calculated after the first
cut-off time (as disclosed in the Prospectus) to occur after the time at which the
transaction request is received and accepted.

The SICAV reserves the right to accept or refuse any conversions in whole or in
part and for any reason. Any request for conversion shall be irrevocable except in
cases provided for under Article 12.

A conversion of Shares of one Fund for Shares of another Fund or a conversion of
a Class of a Fund to another Class within the same Fund will be treated as
redemption of Shares and simultaneous purchase of Shares.

The price for the conversion of Shares from one Class into another Class shall be
computed by reference to the respective net asset value per Share of the two Classes,
calculated on the same Valuation Day. To the extent permitted by law, the Board
may decide to levy any applicable charges, commissions or taxes (if any) as further
described in the Prospectus.

Further, if on any given Valuation Day, conversion requests pursuant to this Article
9 exceed a certain level determined by the Board in relation to the number or value
of Shares in issue in a specific Class, the Board may decide that part or all of such
requests for conversion will be deferred for a period and in a manner that the Board
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considers to be in the best interest of the SICAV. On the next Valuation Day,
following that period, these conversion requests will be met in priority to later
conversion, and as the case may be subscription or redemption requests.

If as a result of any request for conversion the number or the aggregate net asset
value of the Shares held by any Shareholder in any Class would fall below such
number or such value as determined by the Board, then the SICAV may decide that
this request be treated as a request for conversion of the full balance of such
Shareholder’s holding of Shares in such Class.

The Shares which have been converted into Shares of another Class shall be
cancelled.

The Board may delegate to any Director, or other duly authorised agent the power
to accept and process conversions.

ARTICLE 10. RESTRICTIONS ON OWNERSHIP OF SHARES
The Shares of the SICAV are exclusively reserved to Well-Informed Investors.

The SICAV may restrict or prevent the ownership of Shares in the SICAV by any
person, firm or corporate body, if in the opinion of the SICAV such holding:

(a) may be detrimental to the SICAV or its Shareholders,

(b) may result in a breach of any law, regulation or requirement of any
governmental authority, whether Luxembourg or foreign, or of the
provisions of the Articles or the Prospectus,

(¢) leads to a situation in which the SICAV may become exposed to tax
disadvantages or other financial disadvantages or administrative or
regulatory obligations (either Luxembourg or foreign) that it would not
have otherwise incurred, or

(d) would not comply with the eligibility criteria of a given Class.

Such persons, firms or corporate bodies to be determined by the Board being herein
referred to as “Prohibited Persons”. For the purpose of these Articles, Prohibited
Persons shall include without limitation:

(a) any person who is not qualified as Well-Informed Investor;
(b) any "U.S. Person" as defined in the Prospectus;

(¢) any person holding Classes reserved to institutional investors who, in the
opinion of the SICAV, does not qualify as an institutional investor;

(d) any other person not meeting the requirement of the relevant Class;

(¢) any person who is not qualified to hold Shares by virtue of any laws or
regulations; or

(f) any person who holds more than a certain percentage of capital as
determined from time to time by the Board.

Prohibited Persons as used herein excludes both any holder of Shares issued in
connection with the incorporation of the SICAV and, any securities dealer who
acquires Shares with a view to the distribution of the Shares in connection with an
issuance of Shares.
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For such purposes the SICAV may:

(2)

(b)

©

(d)

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

at any time require any person whose name is entered in, or any person
seeking to become registered in or register the transfer of Shares in the
Shareholders' Register, to furnish it with any information, supported by
affidavit, which it may consider necessary for the purpose of determining
whether or not beneficial ownership of such Shareholder’s Shares rests in
a Prohibited Person, or whether such registry will result in beneficial
ownership of such Shares by a Prohibited Person; and

decline to accept the vote of or on behalf of any Prohibited Person at any
meeting of Shareholders; and, and the Board may decide to suspend such
voting rights in accordance with the provisions of Article 450-1 of the 1915
Law;

grant a grace period to the relevant Shareholder to (i) remedy the situation
causing the prohibition of ownership or (ii) transfer the Shares to an
authorised person or (iii) convert the Shares into Shares of another Class
of the same Fund to the extent such conversion would cure the prohibition
of ownership.

Where it appears to the SICAV that any Prohibited Person either alone or in
conjunction with any other person is a legal or beneficial owner of Shares, and if
this person fails to cure the prohibition of ownership, the SICAV may, subject to
the procedures determined by the Board, compulsorily redeem or convert the
relevant Shares held by or on behalf of such Shareholder into Shares of another
Class in the same Fund in order to cure the prohibition of ownership, in the
following manner:

(a)

(b)

(c)

(d)

The SICAV shall serve a notice upon the Shareholder holding such Shares
or appearing in the Shareholders’ Register as the owner of the Shares to be
redeemed or converted, specifying the reason which justifies the
compulsory redemption or conversion, the Shares and number thereof to
be redeemed or converted, the manner in which the redemption or
conversion price will be calculated.

The exercise by the SICAV of the power conferred by this Article shall
not be questioned or invalidated in any case, on the ground that there was
insufficient evidence of ownership of Shares by any person or that the true
ownership of any Shares was otherwise than appeared to the SICAV,
provided in such case the said powers were exercised by the SICAV in
good faith.

Upon payment of the redemption price, such former Shareholder shall
have no further interest in such Shares, nor any claim against the SICAV
or its assets in respect thereof. The Board shall be authorised, from time to
time, to take all steps necessary to perfect such redemption or conversion
and to authorise such action on behalf of the SICAV.

The SICAV reserves the right to require the relevant Shareholder to

13



indemnify the SICAV against any losses, cost or expenses arising as a
result of any ownership prohibited under these Articles. The SICAV may
deduct such losses, costs or expenses from any redemption or conversion
proceeds to be paid to the relevant Shareholder.

ARTICLE 11. CALCULATION OF NET ASSET VALUE PER
SHARE

The net asset value of each Share Class is calculated by the AIFM or its agents from
time to time in accordance with the requirements of the SIF Law and the AIFM
Law in the currency of the relevant Class (as defined in the Sales Documents for
the Shares of the SICAV). If an External Valuer is appointed for valuation of the
SICAV's assets, it shall not delegate the valuation function to any third party. The
name of the appointed External Valuer (if any) will be displayed in the Prospectus
of the SICAV.

The SICAV may decide to accept subscriptions in the currency of the relevant Class
or in other currency(ies). In the latter case, the net asset value per Share shall also
be available in such currency(ies).

The net asset value is calculated in the frequencies as determined for each Fund in
the Prospectus. If such day is not a Business Day, the net asset value will be
calculated on the next Business Day. Such day being referred to as the "Valuation
Day";

The net asset value per Share may be rounded up or down to the nearest unit of the
relevant currency as the Board shall determine.

The net asset value per Share is calculated by dividing the net assets of the relevant
Fund and/or Class by the number of Shares of this Fund and/or Class in circulation
on the Valuation Day.

The net asset value may be adjusted in order to counter the dilution effects of capital
activity. Notably, the Board may determine that a swing pricing methodology or
any anti-dilution mechanism, such as anti-dilution levy, will be applied in the
calculation of the net asset value per Share of the relevant Fund and/or Class as
described in the Prospectus.

The calculation of the net asset value per Share of the different Classes shall be
made in the following manner:

I. The assets of the SICAYV shall include:

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

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

(3) all bonds, time notes, certificates of deposit, shares, stock, debentures,
debenture stocks, subscription rights, warrants, options and other securities,
financial instruments and similar assets owned or contracted for by the
SICAV (provided that the SICAV may make adjustments in a manner not
inconsistent with paragraph (a) below with regards to fluctuations in the
market value of securities caused by trading ex-dividends, ex-rights, or by
similar practices);
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(4) all stock dividends, cash dividends and cash distributions receivable by the
SICAV to the extent information thereon is reasonably available to the

SICAV;

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

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

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

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

(b) The value of assets which are listed or dealt in on any regulated market,
stock exchange or another market is based on the last available price, or
alternatively, the price as of a specific point during the trading day, as
may be determined by the Board or a duly authorised agent, on the
market which is normally the principal market for such assets.

(c) In the event that any assets are not listed or dealt in on any regulated
market, stock exchange or on any other market, or if, with respect to
assets listed or dealt in on any such market, the price as determined
pursuant to subparagraph (b) is not representative of the fair market value
of the relevant assets, the value of such assets will be based on the
reasonably foreseeable sales price determined prudently and in good
faith and with generally recognized valuation principles which can be
examined by Auditor.

(d) The value of derivatives not traded on a regulated markets, stock
exchanges or on other markets shall mean their net value determined,
pursuant to the policies established by the Board, on a basis consistently
applied for each different variety of contracts.

(e) The value of derivatives traded on regulated markets, stock exchanges or
on other markets shall be based upon the last available settlement prices
of these derivatives on markets on which these derivatives are traded by
the SICAV, provided that if a derivative contract could not be liquidated
on the day with respect to which net assets are being determined, the
basis for determining the value of such derivative contract shall be such
value as the Board may deem fair and reasonable.

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

(g) Investments in alternative investment funds, including private equity
funds, are initially valued at their cost and thereafter by a reference to the
most recent net asset value as reported by the relevant party of such fund
as adjusted for subsequent net capital activity or in accordance with such
valuation methodologies as may be adopted by the AIFM; and

(h) Over-the-counter (OTC) derivatives will be valued in accordance with
valuation principle decided by the Board on the basis of their mark to
market price calculated by using amongst other factors value of the
underlying security, interest rates’ curve, index or any other reference
indicator.

(i) Alternative investments shall be valuated prudently and in good faith
based on the estimated fair market value of such assets. The AIFM may,
among others, receive advice on the valuation of alternative investments
from a valuation committee in Danske Bank group based on which the
AIFM shall make its own estimate. Typically the AIFM shall not obtain
any external independent valuation of such assets.

(i) The valuation of direct investments in private assets will be based on the
most recent financial reporting from the relevant manager/administrator.
If there is no manager/administrator linked to an investment, the
valuation will be based on a valuation model applying relevant valuation
methodologies.

(k) All other securities and other assets will be valued at fair market value
as determined in good faith pursuant to the procedures established by
the Board.

All assets which are valued in a currency other than the currency in which Shares
of the relevant Fund are denominated will be converted into the relevant currency
at the latest median foreign exchange rate.

The AIFM, in its discretion, may permit some other method of valuation to be used
if it considers that such valuation better reflects the fair value of any asset of the
SICAV. This explicitly includes the application in distressed markets of
adjustments in the net asset value to reflect the high volatility, the fast moving prices
of securities and the distressed liquidity in the relevant markets.

The central administrative agent and/or independent External Valuer (if applicable)
can rely on such deviations as approved by the AIFM under the AIFM’s ultimate
responsibility. In the event it is impossible or incorrect to carry out a valuation in
accordance with the above rules, the AIFM or its delegate is entitled to use other
generally recognised valuation principles, which can be examined by an Auditor.

II. The liabilities of the SICAV may include:
(1) all loans, bills and accounts payable;

(2) all accrued interest on loans of the SICAV (including accrued fees for
commitment for such loans);

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

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

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

(6) all other liabilities of the SICAV of whatsoever kind and nature reflected in
accordance with generally accepted accounting principles.

In determining the amount of such liabilities the SICAV may take into account
unless otherwise mentioned in the Prospectus all expenses which may comprise but
not be limited to formation expenses, fees and expenses payable to its Auditors and
accountants, Depositary and its correspondents, and agents such as administrative
agent and paying agent, domiciliary agent, registrar agent, lending agent, any listing
agent, the AIFM , any permanent representatives in places of registration, as well
as any other agent employed by the SICAV, the remuneration of the Directors and
officers of the SICAV and their reasonable out-of-pocket expenses, insurance
coverage, and reasonable travelling costs in connection with board meetings, fees
and expenses for legal and auditing services, any fees and expenses involved in
registering and maintaining the registration of the SICAV with any governmental
agencies or stock exchanges in the Grand Duchy of Luxembourg and in any other
country, all compliance monitoring support, reporting and publishing expenses
including the costs of preparing, printing, advertising and distributing prospectuses,
explanatory memoranda, periodical reports or registration statements, and the costs
of any reports to Shareholders, all taxes, duties, governmental and similar charges,
the costs for the publication of the issue, conversion and redemption prices and all
other operating expenses, including the cost of buying and selling assets, interest,
bank charges and brokerage, postage and telephone. The SICAV may accrue
administrative and other expenses of a regular or recurring nature based on an
estimated amount payable for yearly or other periods.

All recurring expenses will be firstly charged against current income and, where not
sufficient, against realized capital gains, and, if necessary, against assets.

I11. The assets and liabilities shall be allocated as follows:

(1) Each Fund is liable for its own debts and obligations in compliance with the
SIF Law;

(2) The proceeds to be received from the issue of Shares of a Class shall be
applied in the books of the SICAV to the relevant Class issued in respect of
such Fund, and, as the case may be, the relevant amount shall increase the
proportion of the net assets of such Fund attributable to the Class to be
issued;

(3) The assets, liabilities, income and expenditure attributable to a Fund shall
be applied to the Class or Classes issued in respect of such Fund, subject to
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4)

&)

(6)

()

the provisions here above under (1);

Where any asset is derived from another asset, such derivative asset shall be
attributable in the books of the SICAV to the same Class or Classes as the
asset from which it was derived and on each revaluation of an asset, the
increase or decrease in value shall be applied to the relevant Class or
Classes;

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

All costs incurred by the SICAV which are not attributable to a specific
Fund will be charged to all Funds in proportion to their net assets.

Upon the payment of distributions to the holders of any Class, the net asset
value of such Class shall be reduced by the amount of such distributions.

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

In the absence of bad faith, gross negligence or manifest error, and unless otherwise
required under applicable laws and regulations, every decision in calculating the net
asset value taken by the AIFM, any company or other organization which the AIFM
may appoint for the purpose of calculating the net asset value, shall be final and
binding on the SICAV and present, past or future Shareholders. Notwithstanding
the foregoing, the AIFM may adjust the value of any asset if it determines that such
adjustment is required to reflect the fair value thereof.

IV. For the purpose of this Article:

)

2)

€)

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

Shares to be issued by the SICAV shall be treated as being in issue as from
the time specified by the Board on the Valuation Day on which such
valuation is made and from such time and until received by the SICAV the
price therefor shall be deemed to be a debt due to the SICAV;

all investments, cash balances and other assets expressed in currencies other
than the base currency of the relevant Fund shall be valued after taking into
account the market rate or rates of exchange in force at the date and time for
determination of the net asset value of Shares; and
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4)

where on any Valuation Day the SICAV has contracted to:

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

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

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

ARTICLE 12. TEMPORARY SUSPENSION OF CALCULATION OF

NET ASSET VALUE PER SHARE, OF ISSUE, SWITCH AND
REDEMPTION OF SHARES

The SICAV may suspend the determination of the net asset value per Share of any
particular Class and/or the issue, redemption and conversion of Shares:

(a)

®

(©

(d)

(e)

®

(2

during any period when any of the principal regulated markets, stock
exchanges or other markets on which any substantial portion of the
investments of the SICAV attributable to such Fund from time to time is
quoted or dealt in is fully or partially closed, or during which dealings
therein are restricted or suspended, provided that such restriction or
suspension affects the valuation on the investments of the SICAV
attributable to a Fund quoted thereon; or

during the existence of any state of affairs which constitutes an emergency
in the opinion of the Board or of the AIFM as a result of which disposals or
valuation of assets owned by the SICAV attributable to such Fund would be
impracticable; or

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

when a Fund’s benchmark index has not been able to calculate or publish a
value (apply to index tracking Funds only); or

when for any other reason the prices or values of any investments owned by
the SICAV attributable to any Fund cannot promptly or accurately be
ascertained or when it is otherwise impossible to dispose of the assets of the
SICAV or a Fund in the usual way and/or without materially prejudicing the
interest of the Shareholders; or

during any period when the SICAV is unable to repatriate funds for the
purpose of making payments on the redemption of the Shares of such Fund
or during which any transfer of funds involved in the realization or
acquisition of investments or payments due on redemption of Shares cannot
in the opinion of the Board or of the AIFM be effected at normal rates of
exchange; or

a Fund is being liquidated or merged or upon the publication of a notice
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convening a general meeting of Shareholders for the purpose of resolving
on the winding-up of the SICAV or a Fund and, more generally, during the
process of liquidation or merger of the SICAV, a Fund or a Class; or

(h) when any of the target funds in which the SICAV invests substantially its
assets suspends the calculation of its net asset value; or

(i) foraFund qualifying as a feeder fund, when the net asset value, issue, switch
or redemption of units or shares of its master fund are suspended; or

(j) in exceptional circumstances, whenever the Board considers it necessary in
order to avoid irreversible negative effects on the SICAV, any of its Funds
or Classes, acting in the best interests of Shareholders and in compliance
with applicable laws and regulations; or

(k) if required by law or the Luxembourg Regulator.

Any such suspension shall be published, if appropriate, by the SICAV and the
Luxembourg Regulator, and shall be notified to Shareholders having made an
application for subscription, conversion or redemption of Shares for which the
calculation of the net asset value has been suspended.

Such suspension as to any Fund or Class shall have no effect on the calculation of
the net asset value per Share, the issue, conversion and redemption of Shares of any
other Fund or Class if the assets within such other Fund or Class are not affected to
the same extent by the same circumstances.

Any request for subscription, conversion or redemption shall be irrevocable except
in the event of a suspension of the calculation of the net asset value, in which case
Shareholders may give notice that they wish to withdraw their application. If no
such notice is received by the SICAV, such application will be dealt with on the
first Business Day, as determined for each relevant Fund, following the end of the
period of suspension.

TITLE III. MANAGEMENT AND SUPERVISION
ARTICLE 13. BOARD

The SICAV shall be managed by a board of directors (the "Board") composed of
not less than three (3) and not more than five (5) members (each a "Director"), who
need not be Shareholders. They shall be elected for a term not exceeding six (6)
years. The Directors shall be elected by the Shareholders at a general meeting of
Shareholders. The general meeting of Shareholders shall further determine the
number of Directors, their remuneration and the term of their office.

Director(s) remain in office until they resign or their successors are appointed.
Director(s) may be re-elected at the end of his/her/its/their term and without cause,
be removed from office at any time pursuant to a Shareholder resolution.

If a legal entity is appointed Director, it must designate a natural person to exercise
its functions in its name and on its behalf.

In the event of a vacancy on the Board, the remaining members may appoint, by
majority vote of the Directors present or represented at the meeting, a Director to
co-opt temporarily and fill the vacancy until the next general meeting of
Shareholders.
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ARTICLE 14. PROCEDURE AND VOTING
14.1. Chairperson and secretary

The Board may appoint a chairperson (the "Chair") from amongst its members but
is not obliged to do so. The Chair shall preside over all meetings of the Board. In
the Chair's absence, the Board shallappoint a Director as pro tempore chair by a
majority vote of the Directors present or represented at the meeting.

The Board may also appoint a secretary (the "Secretary") to keep minutes of Board
meetings and the general meetings of Shareholders. If the Secretary is not a
Director, s/he shall be bound by the confidentiality provisions laid down in Article
15. 2 hereof, under the Board's responsibility.

14.2. Calling of Board meetings

The Board shall meet at the request of any Director. Written notice of a Board
meeting must be given at least twenty-four (24) hours in advance, except in cases
of urgency or with the prior consent of all those entitled to attend the meeting. The
notice shall specify the place, date, time and agenda of the meeting. These
requirements may be waived through unanimous consent of all Directors present,
or represented, at the meeting or by other written means (including email).

A separate notice is not required for meetings held at a time and place previously
approved by the Board.

14.3. Procedural requirements for Board meetings

Board meetings shall be held in the Grand Duchy of Luxembourg or at any other
location indicated in the notice.

A Director may appoint, in writing, by email or other similar form of
communication, another Director to represent him/her at any meeting of the Board.
A Director may represent more than one (1) Director at a Board meeting, provided
there are always at least two (2) Directors physically present or attending by
conference call, videoconference or similar means of communication.

Any Director may participate in a meeting of the Board by conference call,
videoconference or similar means of communication enabling several persons to
instantly and effectively communicate with each other and identify the participants.
Pursuant to Article 444-4 (3) of the 1915 Law such methods of participation are
considered equivalent to physical presence at a meeting, and a meeting held by such
means is deemed to take place at the SICAV’s registered office.

The Directors may also approve by unanimous vote a circular written resolution, by
expressing their consent on one or several separate instruments in writing, which
may be circulated by email or other similar form of communication, which shall
together constitute appropriate minutes evidencing such decision as valid, as if it
had been adopted at a duly called Board meeting. Resolutions passed pursuant to
this procedure shall be deemed adopted at the SICAV’s registered office. Signatures
may also be made by means of an electronic signature, pursuant to Luxembourg
law.

14.4. Quorum and majority

The quorum required for Board meetings shall be the presence or representation of
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a majority of Directors currently in office and, if multiple classes of Directors are
appointed, at least one (1) Director of each class.

Resolutions shall be adopted by a majority of votes cast by the Directors present or
represented at the meeting. Each Director is entitled to cast one (1) vote. In the event
of atie, the Chair, or when applicable, the pro tempore chair, shall cast the deciding
vote.

If the abovementioned quorum and/or majority cannot be met due to the fact that
one (1) or more Directors have a conflict of interest with the decision to be taken,
the Directors shall observe the conflicts-of-interest procedure provided for by
Article 19.

14.5. Minutes - copies and extracts

Minutes of Board meetings shall be drawn up and signed by the Chair or the pro
tempore chair, if any, or by all Directors present at the meeting. Copies of or extracts
from the minutes or resolutions shall be certified and signed by the Chair or, when
applicable, the pro tempore chair, or by any two (2) Directors or, by the Secretary.

ARTICLE 15. POWERS, DUTIES, LIABILITY AND
INDEMNIFICATION

15.1 Powers of the Board

The Board shall have the broadest powers to perform or authorise all acts of
administration or disposal which are necessary or useful to accomplish the SICAV's
purpose, in compliance with each Fund’s investment policy as determined in Article
18 hereof. All powers not expressly reserved by law or by the present Articles to
the general meeting of Shareholders are in the competence of the Board.

15.2 Confidentiality

Even after the end of their term of office, the Director(s) shall not disclose
information about the SICAV which could be detrimental to the SICAV's interests,
except when disclosure is required by law or the public interest, in accordance with
and subject to the provisions of Article 444-6 of the 1915 Law.

15.3 Liability and indemnification

The Directors may not, in the performance of their tasks, be held personally liable
for any commitment validly made by them in the SICAV's name. They may only
be held liable for the performance of their duties in accordance with the applicable
legal provisions.

Insofar as permitted by law, the SICAV shall indemnify any Director or officer of
the SICAV and their heirs, executors and administrators, the AIFM and its
respective officers, directors, managers, employees and associates for expenses
reasonably incurred in connection with any action, lawsuit or proceedings to which
the Director or officer of the SICAV and/or the AIFM may be made a party by
reason of him/her/it being or having been a Director or officer of the SICAV or
officer, director, manager, employee or associate of the AIFM or, at the request of
the SICAV, of any other fund of which the SICAV is a shareholder or creditor and
by which the Director or officer is not entitled to be indemnified, with the exception
of actions, lawsuits and proceedings relating to matters for which the Director or
officer is ultimately found liable for gross negligence or misconduct. In the event
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of a settlement, indemnification shall only be provided in matters where the SICAV
has been advised by legal counsel appointed by the SICAV that the Director or
officer did not breach his/her/its duties. This right to indemnification is without
prejudice to any other rights on which the relevant person may be entitled to rely.

ARTICLE 16. DELEGATION OF POWERS
16.1 Delegation of daily management

The Board may confer its powers to conduct the SICAV's daily management and
affairs and represent the SICAV in this regard to any member or members of the
Board or any other person, who need not be a Director or Shareholder, acting alone
or jointly, at the terms so determined by the Board. The Board may freely terminate
the delegation of the daily management at any time and without cause. The liability
of the person(s) responsible for the daily management shall be determined in
accordance with the applicable provisions of the 1915 Law. The person(s)
responsible for daily management shall comply with the conflicts-of-interest
procedure provided for by Article 441-10 of the 1915 Law.

16.2 Other delegations

The Board may confer certain powers on and/or entrust specific duties to any
member(s) of the Board or any other person(s), who need not be a Director or
Shareholder, acting jointly or individually, in accordance with the conditions and
powers determined the Board.

16.3 Alternative Investment Fund Manager
The SICAV qualifies as an alternative investment fund as per the AIFM Law.

As such, the SICAV may appoint an external AIFM or remain internally-managed
under the conditions and within the limits laid down by Luxembourg laws and
regulations, in particular the SIF Law and the AIFM Law.

The SICAV or, as the case may be, the AIFM may appoint investment manager(s)
to manage the assets of the SICAV, under the overall control and responsibility of,
as applicable, the Board or the AIFM. Furthermore, the SICAV or the AIFM may
appoint investment advisor(s) to, inter alia, advise the SICAV with respect to
management of the assets of the SICAV.

Details regarding the appointment of the AIFM, the investment manager(s) and the
investment advisor(s) will be displayed in the Sales Documents of the SICAV.

16. 4 Committees

The Board may create one or several committees. The composition and powers of
such committee(s), the terms of the appointment, removal, remuneration and
duration of the mandate of its/their members, as well as its/theirs rules or procedure
are determined by the Board. The Board shall be in charge of the supervision of the
activities of the committee(s).

ARTICLE 17. REPRESENTATION OF THE SICAV

The SICAYV shall be bound towards third parties, without prejudice to the following
paragraph, by the joint signature of any two (2) Directors as well as by the signature
or joint signatures of any person(s) to whom the Board has delegated signing
authority, within the limits of that authority.
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If one (1) or more persons have been entrusted with daily management, they shall
represent the SICAV by means of his/her/their signature for all matters that fall
within the scope of daily management.

ARTICLE 18. INVESTMENT POLICIES AND RESTRICTIONS

The Board, based upon the principle of risk spreading and in compliance with the
SIF Law, has the power to determine the investment policies and strategies to be
applied in respect of each Fund and the course of conduct of the management and
business affairs of the SICAV, all within the restrictions as shall be set forth by the
Board in compliance with the SIF Law.

The Board, acting in the best interest of the SICAV may decide, in the manner
described in the Prospectus, that (i) all or part of the assets of the SICAV or of any
Fund be co-managed on a segregated basis with other assets held by other investors,
including other undertakings for collective investment and/or their sub-funds, or
that (ii) all or part of the assets of two (2) or more Funds of the SICAV be co-
managed amongst themselves on a segregated or on a pooled basis. The assets
which are co-managed shall be referred to as a "pool” notwithstanding the fact that
such pool(s) are used solely for internal management purposes that do not prejudice
the segregation of assets between Sub-SICAVs, in compliance with the SIF Law.
The pool(s) do not constitute separate entities and are not directly accessible to the
Shareholders. Each of the co-managed Funds shall be allocated its specific assets.
Where the assets of two or more Funds are pooled, the assets attributable to each
participating SICAV will initially be determined by reference to its initial allocation
of assets to such a pool and will change in the event of additional allocations or
withdrawals. The entitlements of each participating Fund to the co-managed assets
apply to each and every line of investments of such pool. Additional investments
made on behalf of the co-managed Funds shall be allotted to such Funds in
accordance with their respective entitlement and assets sold shall be levied similarly
on the assets attributable to each participating Fund.

Dividends, interest and other distributions of an income nature earned in respect of
the assets in the pool will be attributable to such a pool and cause the respective net
assets to increase. Upon the dissolution of the SICAV, the assets in an asset pool
will be allocated to the participating Funds in proportion to their respective
participation in the asset pool.

ARTICLE 19. CONFLICT OF INTEREST

No contract or other transaction between the SICAV and any other fund or firm
shall be affected or invalidated by the fact that any one or more of the Directors or
officers of the SICAV is interested in or is a Director, associate, officer or employee
of, such other company or firm. Any Director or officer of the SICAV who serves
as a director, associate, officer or employee of any company or firm with which the
SICAYV shall contract or otherwise engage in business, shall not, by reason of such
affiliation with such other company or firm, be prevented from deliberating, voting
and acting upon any matters with respect to such contracts or other business.

In the event that any Director or officer of the SICAV may have a personal interest

in any transaction of the SICAV, such Director or officer shall make known to the

Board such personal interest and shall not participate in the deliberations or vote on
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any such transaction, as applicable.

The term "personal interest”, as used above shall not include any relationship with,
or interest in any matter, position or transaction involving any person, company or
affiliate, as may from time to time be determined by the Board in its discretion,
unless such "personal interest" is considered to be a conflicting interest by
applicable laws and regulations. If, as a result of a personal interest that may result
in a conflict of interest, the quorum and/or majority required by Article 14.4 hereof
cannot be met, the Board may decide to bring the decision on that matter before the
Shareholders at the general meeting of Shareholders, unless such a decision relates
to ordinary business entered into under normal conditions.

Although it is aimed to identify and avoid such conflicts of interests, the SICAV,
AIFM, the investment manager/adviser and their members will attempt to resolve
all nonetheless arising conflicts in a manner that is deemed equitable to all parties
under the given circumstances. For this purpose, the SICAV and the AIFM have
implemented procedures that shall ensure that any business activities involving a
conflict which may harm the interests of the SICAV or its investors, are carried out
with an appropriate level of independence and that any conflicts are resolved fairly
within reasonable time in a manner that avoids adversely affecting the interests of
the SICAV and of its investors, in compliance with applicable laws and regulations,
namely the SIF Law and the AIFM Law.

ARTICLE 20. AUDITOR

The general meeting of the Shareholders shall appoint a "réviseur d'entreprises
agréé" (the "Auditor"), who shall carry out the duties prescribed by the SIF Law.

The general meeting of Shareholders shall determine its number and the duration
of their term. The Auditor shall be appointed for a duration not exceeding six (6)
years. The Auditor may be re-appointed at the end of their term and removed from
office pursuant to a Shareholders resolution at any time, with or without cause,
subject to the applicable legal provisions.

TITLE IV. GENERAL MEETINGS OF SHAREHOLDERS
ARTICLE 21. POWERS

The general meeting of Shareholders shall have the powers reserved to it by the
1915 Law and these Articles.

Any regularly constituted general meeting of Shareholders shall represent and bind
all Shareholders of the SICAV.

The Shareholders shall not participate in or interfere with the SICAV's
management.

ARTICLE 22. ANNUAL GENERAL MEETING

An annual general meeting of the Shareholders shall be held within six months from
the end of the financial year, in accordance with provisions of Article 450-8 of the
1915 Law.

General meetings of Shareholders, including the annual general meeting of
Shareholders, shall be held at the registered office of the SICAV, or at such other
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place in Luxembourg as may be specified in the notice of the meeting at the date
and time specified in such notice. Such meetings can be held abroad only if so
required by unforeseen circumstances or force majeure events, as determined by the
Board.

ARTICLE 23. DECISION-MAKING PROCEDURE
23.1 Calling of meetings

The Board or the Auditor(s), may call general meetings of Shareholders. A general
meeting of Shareholders must be called if one (1) or more Shareholders representing
at least ten percent (10%) of the SICAV's share capital so request in writing,
indicating the agenda for the meeting. In such a case, the Board may prepare a
supplementary agenda.

General meetings of Shareholders are convened in accordance with the provisions
of Article 450-8 of the 1915 Law, except where all Shares are in registered form, in
which case the Shareholders can be convened at least eight (8) days in advance by
registered letter or any other means of communication (including email) accepted
by the relevant Shareholder.

If all Shareholders are present or represented at a general meeting of Shareholders
and state that they have been informed of the agenda, the general meeting of
Shareholders may be held without a prior notice having been sent.

One (1) or more Shareholders representing at least ten percent (10%) of the
SICAV's share capital may request in writing that additional items be added to the
agenda of a general meeting of Shareholders. Such a request must be sent to the
SICAV's registered office by registered mail at least five (5) days before the
scheduled date of the meeting.

23.2 Form of resolutions

If the SICAYV has a sole Shareholder, that Shareholder shall exercise the powers,
entrusted to him/her/it by the 1915 Law, on the general meeting of Shareholders. In
this case and to the extent applicable, if the term "sole Shareholder" is not expressly
mentioned in these Articles, all references to the "Shareholders" and the "general
meeting of Shareholders" shall be deemed to refer to the sole Shareholder.
Resolutions taken by the sole Shareholder must be set out in writing.

Unless otherwise determined by the Board, Shareholders may attend general
meetings of Shareholders by conference call, videoconference or any other means
of instant communication enabling their identification in accordance with and
subject to the provisions of Article 450-1 of the 1915 Law. Such participation shall
be deemed equivalent to physical attendance at the general meeting of Shareholders.

Shareholders can vote at a general meeting of Shareholders using voting forms. The
Shareholders may only use voting forms provided by the SICAV and which
contains at least the place, date, and time of the meeting, the agenda of the meeting
and the proposals submitted to the decision of the meeting. Voting forms must be
submitted to the SICAV's registered office or to the address specified in the
convening notice either by post, email or in person. Any voting form which is not
signed by the Shareholder (or the latter's authorised representative(s), as applicable)
and which does not contain the Shareholder's vote on each proposed resolution, i.e.
abstention, for or against, shall be void.
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Voting forms must be received no later than the date and time specified in the
convening notice.

The Board may determine other conditions that must be fulfilled by Shareholders
to permit their participation in a general meeting of Shareholders.

23.3 Procedure

The Chair of the Board, or, in his or her absence, any other person appointed by the
general meeting of Shareholders shall preside over the meeting. The chair shall
appoint a secretary. The general meeting of Shareholders shall appoint one (1) or
more scrutineers. The chair, together with the secretary and the scrutineer(s), shall
form the presiding committee of the general meeting of Shareholders.

An attendance list indicating the name of each Shareholder, the number of Shares
held and, if applicable, the name of the Shareholders' representatives, shall be drawn
up and signed by all members of the presiding committee or, as the case may be,
their representatives.

23.4 Voting

The Board may decide that rights of Shareholders to participate in a general meeting
of Shareholders and vote in respect of his/hers/its Shares shall be determined with
respect to the Shares held by that Shareholder as at the Record Date.

Each Share carries one (1) vote, unless otherwise provided for by the 1915 Law or
these Articles. Each Shareholder has voting rights corresponding to the number of
Shares held, unless otherwise provided for by the 1915 Law or these Articles.

A Shareholder may appoint, in writing, either by original or copy sent via fax or
email, a proxy holder, who need not be a Shareholder and who may be a member
of the Board, to represent him/her/it at a general meeting of Shareholders.

Without prejudice to these Articles and the 1915 Law, pursuant to which the rights
of Shares are or may be suspended, the Board can suspend the voting rights of a
Shareholder that is in default of his/her/its obligations under these Articles or the
relevant subscription letter or agreement.

Each Shareholder may personally undertake to refrain temporarily or permanently
from exercising all or some of his/her/its voting rights. Any such renunciation is
binding on the SICAV as from the time the SICAV is notified of it.

23.5 Quorum and majority

23.5.1 Decisions amending the Articles and change of
nationality

Resolutions to amend these Articles or change the SICAV's nationality and
resolutions whose adoption is subject, pursuant to these Articles or the 1915 Law,
to the quorum and majority required to amend the Articles must be approved by at
least two thirds (2/3) of the votes cast in accordance with the provisions of Article
450-3 of the 1915 Law at a meeting at which at least half (1/2) of the issued and
outstanding Shares are present or represented. If this quorum is not met at the first
meeting, a second meeting, with the same agenda, may be convened, in accordance
with the provisions of the 1915 Law, for which no quorum shall be required.

Insofar as permitted by law, the Shareholders, by adhering to these Articles, waive
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their right to consult the proposed amendments to the Articles and the draft
consolidated Articles provided for by Article 461-6 (6) of the 1915 Law.

23.5.2 Other decisions

All other decisions for which no specific quorum or majority is required in these
Articles or by the 1915 Law must be approved by the general meeting of
Shareholders by a simple majority of the votes cast, regardless of the number of
Shares present or represented at the meeting.

1.1  23.6. General Meetings of Shareholders in a Fund or in a Class of
Shares

The Shareholders of the Class or Classes issued in respect of any Fund may hold,
at any time, general meetings of Shareholders of a relevant Class to decide on any
matters which relate exclusively to such Fund.

In addition, the Shareholders of any Class may hold, at any time, general meetings
of Shareholders for any matters which are specific to such Class. The provisions of
these Articles 23. 1, 23. 2, 23. 3, 23. 4 and 23. 5.2 shall apply to such general
meetings of Shareholders.

ARTICLE 24. PREFERENTIAL TREATMENT OF
SHAREHOLDERS

Under the conditions set forth in applicable laws and regulations, one or more
Shareholder(s) of the SICAV may obtain a preferential treatment as regards,
amongst others, the fees to be paid, the various reports and information to be
received, the right to be consulted and/or represented in advisory and/or any other
SICAV's committees, the co-investment opportunities, etc. and in accordance with
applicable laws and regulations. Further details on any such preferential treatment,
including the type of Shareholders who may obtain such a preferential treatment
will be made available upon request to all Shareholders free of charge at the
registered office of the SICAV during usual business hours, and in accordance with
the AIFM Law.

TITLE V. FINANCIAL YEAR AND ALLOCATION OF PROFITS
ARTICLE 25. FINANCIAL YEAR

The SICAV's financial year starts on the first day of January and ends on the last
day of December of each year.

ARTICLE 26. THE ANNUAL ACCOUNTS AND OTHER
FINANCIAL INFORMATION

At the end of each financial year, the accounts are closed and the Board shall draw
up the SICAV’s annual accounts in accordance with the 1915 Law and submit them
to the Auditor for review and to the general meeting of Shareholders for approval.
Each Shareholder or his/her/its representative may inspect the annual accounts at
the SICAV’s registered office as provided by the 1915 Law.

Any financial and other information concerning the SICAV as required by the SIF
Law and the AIFM Law, including the net asset value per Share, the issue prices of
Shares, the past performance of the Funds and/or Class(es) as well as any material
changes thereto, will be made available free of charge to each Shareholder before
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they invest in the SICAV on any Business Day during normal business hours at the
registered office of the SICAV or at such places as specified in the Sales
Documents.

Furthermore, the SICAV will also make available at its registered office and at such
places as specified in the Sales Documents;—to each Shareholder—any other
information as prescribed by the SIF Law and the AIFM Law, including the
percentage of the SICAV’s assets which are subject to special arrangements arising
from their illiquid nature, the risk profile of the SICAV, the risk management
systems employed for managing the risks to which the SICAV is or may be exposed
to, the total amount of leverage calculated in accordance with the gross and
commitment methods employed by the SICAV.

ARTICLE 27. DISTRIBUTIONS

The general meeting of Shareholders of the Class or Classes issued in respect of
any Fund shall, upon proposal from the Board and within the limits provided by
law, determine how the results of such Fund and Class(es) shall be disposed of, and
may from time to time declare, or authorise the Board to declare, distributions,
subject always to compliance with the distribution entitlement of the holders of non-
voting Shares, if non-voting Shares have been issued.

For any Class entitled to distributions, the Board may decide to pay interim
dividends within the limits provided in the SIF Law and subject to compliance with
the distribution entitlement of the holders of non-voting Shares, if non-voting
Shares have been issued.

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

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

Any distribution that has not been claimed within five (5) years of its declaration
shall be forfeited and revert to the Class or Classes issued in respect of the relevant
Fund.

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

If specifically stated in the relevant Appendix to the Prospectus for the Fund, and
subject to the minimum capital requirement provided for by the SIF Law, the Board
of the SICAV may decide, at its discretion, to redeem Shares for distribution
purposes. If the Board of the SICAV resolves to redeem Shares, Shares of all
Shareholders of the Class concerned have to be redeemed proportionately unless all
Shareholders of the relevant Class give their consent to a deviating procedure.

TITLE VI. FINAL PROVISIONS
ARTICLE 28. DEPOSITARY AND PRIME BROKER

To the extent and under the conditions required by law, the SICAV shall enter into
a depositary agreement with a banking or saving institution (herein referred to as
the "Depositary").The Depositary shall fulfil the duties and responsibilities as
provided for by Part II of the SIF Law, AIFM Law as well as by other applicable
Luxembourg laws and regulations.
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The Depositary may discharge itself of its liability towards the SICAV or its
Shareholders under the conditions stipulated under the SIF Law and the AIFM Law.

If and to the extent the services of one or several prime brokers are used on behalf
of the SICAV, these prime brokers shall satisfy the requirements of the AIFM Law
and may be entitled to transfer and reuse the SICAV's assets to the extent and under
the conditions permitted by Luxembourg laws and regulations and laid down in the
relevant brokerage agreements.

ARTICLE 29. LIQUIDATION AND TERMINATION OF FUNDS OR
CLASSES

The Board may, with due regard to the best interests of the Shareholders, decide to
compulsory redeem all the Shares of the relevant Fund or Class at the net asset value
per Share (taking into account actual realisation prices of investments and
realisation expenses) valid on the Valuation Day at which such decision shall take
effect (i) in the event that for any reason the value of the total net assets of any Fund
has decreased to, or has not reached, an amount determined by the Board to be the
minimum level for such Fund to be operated in an economically efficient manner,
or (ii) in case of a rationalisation, or (iii) in light of prevailing market circumstances
or other conditions such as but not limited to political, economic, regulatory or other
special circumstances beyond the control of the Board, or (iv) for any other reason
as set forth in the Prospectus or determined by any applicable law or regulation, or
(v) if the interests of the Shareholders would otherwise justify it. Unless otherwise
decided by the Board, the AIFM shall act as liquidator of the relevant Fund. The
decision to liquidate or terminate will be published (insofar as required by
applicable regulations) or sent to the Shareholders at their address indicated in the
Shareholders’ Register prior to the effective date of the liquidation or termination
and will indicate the reasons for, and the procedures of, the liquidation or
termination. Unless it is otherwise decided in the interests of, or to keep equal
treatment between the Shareholders, the Shareholders of the Fund or Class
concerned may continue to request redemption or switch of their Shares free of
charge (but taking into account actual realisation prices of investments and
realisation expenses) prior to the date effective for the compulsory redemption.

Where the Board does not have the authority to do so or where the Board determines
that the decision should be put for Shareholders’ approval, the decision to redeem
all the Shares of the relevant Fund or Class may be taken at a meeting of the relevant
Shareholders instead of being taken by the Board. The Shareholders will be
refunded at the net asset value of their Shares (taking into account actual realisation
prices of investments and realisation expenses) valid on the Valuation Day, at which
such decision shall take effect. There shall be no quorum requirements for such
general meeting of Shareholders which shall decide by resolution taken by simple
majority of the votes cast at such meeting.

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

All redeemed Shares shall be cancelled.
ARTICLE 30. REORGANISATION OF SHARE CLASSES

The Board may decide to compulsory convert any Class(es) to one or several other
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Classes (i) in the event that for any reason the value of the total net assets of any
Class(es) has decreased to, or has not reached, an amount determined by the Board
to be the minimum level for such Class(es) to be operated in an economically
efficient manner, or (ii) in case of a rationalization, or (iii) in light of prevailing
market circumstances or other conditions such as but not limited to political,
economic, regulatory or other special circumstances beyond the control of the
Board, or (iv) for any other reason as set forth in the Prospectus or determined by
any applicable law or regulation, or (v) if the interests of the Shareholders would
otherwise justify it. The decision to convert will be published (insofar as required
by applicable regulations) or sent to the concerned Shareholders at their address
indicated in the register of Shareholders’ register prior to the effective date of the
conversion and will indicate the reasons for, and the procedures of, the conversion.
Concerned Shareholders shall be given the possibility, within a period of one (1)
month as of the date of the notice, to request the redemption or the conversion to
another Fund or another Class, free of charge. At the expiry of this one 1 month
notice period, any Shareholder who has not requested the redemption or conversion
of its Shares shall be bound by the decision relating to the compulsory conversion.

ARTICLE 31. DIVISION

In the interest of a Fund and its Shareholders, the Board may also decide to divide
any Fund or Class, or part of it, into one or more other Fund(s) or Class(es). The
Shareholders concerned by the division will be informed of the decision to divide
the Fund or Class by way of a notice and/or in any other ways as required or
permitted by applicable laws and regulations. The notice will indicate the reasons
for such decision as well as the applicable process for the contemplated operations,
in accordance with any applicable regulation, as the case may be. Shareholders of
the relevant Fund or Class shall be given the possibility, within a period or one (1)
month as of the date of the notice, to request the redemption or the conversion of
its Shares, free of any charges. At the expiry of this one (1) month’s period, any
Shareholder who has not requested the repurchase or exchange or its Shares shall
be bound by the decision relating to the division.

ARTICLE 32. MERGER OF THE FUNDS

The Board may decide to proceed with a merger of any Fund, either as receiving or
absorbed Fund, with:

— another existing Fund within the SICAV or another sub-fund within another
Luxembourg or foreign fund (the "Other Sub-Fund"); or

— another Luxembourg or foreign fund (the “’Other Fund’’),

and, as appropriate, to redesignate the Shares of the Fund concerned as shares of
the Other Sub-Fund, or of the Other Fund as applicable. The Board will decide on
the merger and effective date thereof, in compliance with applicable laws and
regulations

A Fund may be contributed to a foreign Other Fund only when the relevant Fund's
Shareholders have unanimously approved the contribution or on the condition that
only the Shareholders who have approved such contribution are effectively
transferred to that foreign Other Fund.

31



ARTICLE 33. DISSOLUTION OF THE SICAV

The SICAV may at any time be dissolved by a resolution of the general meeting of
Shareholders subject to the quorum and majority requirements referred to in Article
33 hereof.

Whenever the share capital of the SICAV falls below two-thirds (2/3) of the
minimum capital indicated in Article 5 hereof, the question of the dissolution of the
SICAV shall be referred to the general meeting of Shareholders by the Board. The
general meeting of Shareholders, for which no quorum shall be required, shall
decide by simple majority of the Shares represented at the meeting.

The question of the dissolution of the SICAV shall further be referred to the general
meeting of Shareholders whenever the share capital falls below one-fourth (1/4) of
the minimum capital set by Article 5 hereof; in such an event, the general meeting
of Shareholders shall be held without any quorum requirements and the dissolution
may be decided at the majority of one fourth (1/4) of the Shares represented at the
meeting.

The meeting must be convened so that it is held within a period of forty (40) days
from ascertainment that the net assets of the SICAV have fallen below two-thirds
(2/3) or one-fourth (1/4) of the legal minimum, as the case may be.

A dissolution shall be carried out by one or several liquidators, who may be physical
persons or legal entities, subject to the 1915 Law and appointed by the general
meeting of Shareholders which shall determine their powers and their
compensation.

The liquidator(s) will realise each Fund’s assets in the best interests of the
Shareholders and apportion the proceeds of the liquidation, after deduction of
liquidation costs, amongst the Shareholders of the relevant Fund according to their
respective pro rata subject always to compliance with the distribution entitlement
of the holders of non-voting Shares, if non-voting Shares have been issued.

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

ARTICLE 34. AMENDMENTS TO THE ARTICLES

These Articles may be amended by a general meeting of Shareholders subject to the
quorum and majority requirements provided by the 1915 Law, as amended.

Where the exercise of Shareholder voting rights has been waived by or suspended
for one or several Shareholders in accordance with Article 23. 4, the holdings of
such Shareholders will not be taken into account for the purpose of calculating
quorum and majority requirements.

ARTICLE 35. APPLICABLE LAW

All matters not governed by these Articles shall be determined in accordance with
the 1915 Law, the AIFM Law and the SIF Law, supplementing certain provisions
of these Articles.

32



TITLE VII. DEFINITIONS
ARTICLE 36. DEFINITIONS
The following definitions apply throughout these Articles unless the context

otherwise requires:
""1915 Law"

HAIF"

"AIFM"

"AIFM Law"

"Articles”

" Auditor"

"Board"

""Business Day"

The Luxembourg law of 10 August 1915 on
commercial companies, as may be amended or
replaced from time to time.

An Alternative Investment Fund within the meaning
of the AIFM Law.

An Alternative Investment Fund Manager authorised
pursuant to Directive 2011/61/EC on Alternative
Investment SICAV Managers and appointed and
removed by decision of the Board.

The Luxembourg Law of 12 July 2013 on alternative
investment fund managers, as may be amended or
replaced from time to time.

The present articles of incorporation of the SICAV.

A réviseur d'entreprises agréé within the meaning of
the SIF Law, the 1915 Law and as further described in
Article 20.

Has the meaning ascribed thereto in Article 13.

Has the meaning ascribed thereto in the Prospectus.

"Chair" Has the meaning ascribed thereto in Article 14.1.

"Class"' Each class of Shares created within a Sub-Fund.

"Dematerialisation The Luxembourg law of 6 April 2013 on

Act" dematerialised securities, as may be amended or
replaced from time to time.

"Depositary" Has the meaning ascribed thereto in Article 28.

"Director(s)" Has the meaning ascribed thereto in Article 13.
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"External Valuer"

"Fund(s)"

"Luxembourg
Regulator"

"Other Fund"
"Other Sub-Fund"
"Prohibited Persons"

"Prospectus"

"Record Date"

"RESAH

"Sales Documents"

"Secretary"'

"Share(s)"

"Shareholder"

Means an external valuer within the meaning of article
17 (4) a) of the AIFM Law that may be appointed for
the valuation of the SICAV's assets;

Has the meaning ascribed thereto in Article 5.

The Commission de Surveillance du Secteur
Financier.

Has the meaning ascribed thereto in Article 32.

Has the meaning ascribed thereto in Article 32.

Has the meaning ascribed thereto in Article 10.

Means the SICAV's offering document within the
meaning of the SIF Law.

Means at midnight on the fifth day prior to a general
meeting of Shareholders of the SICAV (Luxembourg
time).

"Recueil Electronique des Sociétés et Associations",
the electronic central platform of official publications
in Luxembourg.

Means the SICAV’s Prospectus and key investor
information document as ascribed under the
Prospectus.

Has the meaning ascribed thereto in Article 14.1.

One or several share(s) of a Class in a relevant Fund
that is/are issued by the SICAV.

The holder(s) of Share(s) of the relevant Class in a
relevant Fund of the SICAV.
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""Shareholders' The register, where each Shareholder with respect to
Register" existing or newly issued Shares is registered in
conformity with the 1915 Law.

" " The Luxembourg law of 13 February 2007 relating to
SIF Law e
specialised investment funds, as may be amended or
replaced from time to time.

SICAV Has the meaning ascribed thereto in Article 1.

"Trade Register" The Luxembourg Trade and Companies Register
(Registre de Commerce et des Sociétés).

"Valuation Day" A day as of which the Net Asset Value per Share is
calculated in accordance with the Articles and the
Prospectus.

"Well-Informed

Investor" Means well-informed investors within the meaning of

Article 2 of the SIF Law.
ESTIMATE OF COSTS

The expenses, costs, fees and charges of any kind whatsoever which would have to
be borne by the Company as a result of the present deed will be paid by the Danske
Invest Management A/S, the designated management company of the SICAV.

DECLARATION

The undersigned notary who speaks and understands English, states herewith that
on request of the above persons, the present deed is worded in English with no need
of further translation in accordance with Article 26 of the SIF Law.

WHEREOF the present notarial deed was drawn up in Luxembourg, on the day
indicated at the beginning of this deed.

The document having been read to the appearing persons, known to the notary by
their names, surnames, status and residence, the members of the meeting signed
together with Us, the notary, the present original deed.

Certifié conforme a l'oniginar peas 1 notaire . IhN
soussigné Maitre Blanche Moutrier : "3
da résidence & Esch-sur-Alzelie d 3l
(Grand-Duché de Luxembourg) [oa) ‘Z)E
Esch-sur-Alzetts, I8 / v/ ¥/ Zog "; "
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