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1. THE FUND

(LF) Fund of Funds (theFund") is as afonds commun de placemesrganised in and under the laws of the
Grand Duchy of Luxembourg. It is a contractual agement and has no separate legal personalityFiihe
has been organised under Part | of the law of 1GeBder 2010 on undertakings for collective investngthe
“2010 Law"), in the form of an open-ended mutualestment fund fonds commun de placement" or “FCP”),

as an unincorporated co-ownership of transferadstarties and other assets permitted by law.

The Fund has different portfolios of assets andilltees, each constituting a sub-fund (collectivelSub-
Funds’ and individually each aSub-Fund’) to be created pursuant to section 4 below. Thlke-Bunds may
have similar or different investment objectives gmticies as determined from time to time by Eurdb&und
Management Company (Luxembourg) S.A., the managermempany of the Fund (the “Management
Company”). The Management Company is a companyrpacated under the laws of the Grand Duchy of
Luxembourg and has its registered office in Luxeorgo

The assets of each Sub-Fund (including cash) deb/snd exclusively managed in the interest ofdbeowners
of the relevant Sub-Fund (th&fitholders”) by the Management Company.

The assets of the Fund are held in custody by thh@order of Eurobank Private Bank Luxembourg $the
"Custodian"). The assets of the Fund are segregated frone thiohe Management Company.

By purchasing units (thdJhits") of one or more Sub-Funds each owner of Unitly/fapproves and accepts the
provisions of these management regulations (ihenagement Regulation¥) which determine the contractual
relationship between the Unitholders, the Managént@ampany and the Custodian. The Management
Regulations and any future amendments thereto bediled with theRegistre de Commerce et des Sociétés of
Luxembourgwhere they may be inspected and copies obtainBdplication in the Mémorial C, Recueil des
Sociétés et Associationgthe "Mémorial") shall be made through a notice advising of tlepasit of such
documents with the Registre de Commerce et degsci

2. THE MANAGEMENT COMPANY
General Information

Eurobank Fund Management Company (Luxembourg) $Ardbank FMC-LUX in short) is the initial
Management Company of the Fund.

The Management Company is incorporated as a plillited company (8ociété anonynig under the laws of
the Grand Duchy of Luxembourg and organised as ragement company under Chapter 15 of the 2010 Law.
It has its registered office in Luxembourg City.

The Management Company was incorporated on 22 M2066 for an unlimited period of time with the unég
purpose of managing the Fund. The articles ofripam@tion of the Management Company are publishetieé
Mémorial C of 10 April 2006 and amendments thelledoe been published in the Mémorial C of 19 August
2006 and of October 23, 2012. The consolidatedlestof incorporation were deposited with fRegistre de
Commerce et des Sociét#fd uxembourg on October 22, 2012 (where they laynspected and copies may be
obtained).
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Delegation of functions by the Management Company

The Management Company manages the Fund, in itshawre, but for the sole benefit of the Unitholdefrghe
Fund. The Management Company delegates certaitidnsdn connection with the management of the Rond
third parties as listed in the prospectus of thad-wnder supervision of the Management Company&d of
directors (the Prospectu$). In particular:

= the Management Company entered into an investmeartagement agreement with Eurobank Asset
Management Mutual Fund Management Company S.A.e#gh(the Investment Manager’) that has full
authority to manage the assets of the Sub-Fundbhjmihe policies and restrictions established by t
Management Company from time to time. The Investnidanager may, subject to the Management
Company's approval, appoint one or more sub-investrmanagers (theStib-Investment Managers) to
which it can delegate asset management functioredation to all or certain Sub-Funds;

= the Management Company entered into an adminigtrategistrar and transfer agency agreement with
Eurobank Private Bank Luxembourg S.A. (thédministrative and Registrar Agent’ or the
“Administrator ) that, pursuant to this agreement, acts as thedBuadministrator and registrar and
transfer agent. In such capacity, it is responsiblefor handling the processing of subscriptiforsUnits,
dealing with requests for repurchase and conve@iohaccepting transfers of funds, for the safelkeepf
the register of Unitholders and providing and suisang the mailing of statements, reports, notiees
other documents to the Unitholders. It is also bsponsible for the general administrative functions
required by Luxembourg law such as the calculabibthe net asset valueNet Asset Valué) of the Units
and the maintenance of accounting records.

3. INVESTMENT OBJECTIVES AND POLICIES

The Fund aims at providing investors with the opyaity of participating to the evolution of finaatimarkets
through a range of managed Sub-Funds. The Funds deekchieve this objective, in accordance with the
policies and guidelines established by the boardligdctors of the Management Company (the “Board of
Directors”) by investing in transferable securiti@scluding recently issued transferable secuijiti@soney
market instruments, units in other undertakingscfatective investment, deposits, foreign exchaogstracts,
financial derivative instruments and other invesitees described in the Prospectus.

The Fund may also hold cash on an ancillary basis.

There can be no guarantee or assurance that tlteafghthe Sub-Funds’ investments will be successfdlthat
the investment objectives of the Fund and the SuidE will be achieved.

The investment policy of the Fund and the Sub-Fweiddl comply with the rules and restrictions atedained
from time to time by the Board of Directors in thddlanagement Regulations and the Prospectus ahdiveit
restrictions of Part | of the 2010 Law.

The specific investment objectives, policies anstrietions applicable to each particular Sub-Fuhdllsbe
determined by the Management Company and disciosthé Prospectus.
4. SUB-FUNDS

For each Sub-Fund, a separate portfolio of assedsliabilities is maintained. The Board of Directanay
decide at any time to create new Sub-Funds.

The proceeds of subscriptions for Units of a SubheFis separately invested and managed in accordaitice
the investment objectives and policies for such-Bubd as described in section 3 of these Management
Regulations and in the Prospectus.
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As regards third parties, although each Sub-Furek dmt have separate legal personality, each Sob-Eu
nonetheless exclusively responsible for all lidigifi, costs and expenses attributable to it antll isbabe liable
for the liabilities costs and expenses attributablany other Sub-Fund.

The Management Company may issue Units in sevéaabes (collectively Classe$ and each aClass) in
each Sub-Fund having: (i) a specific sales andm@tien charge structure and/or (ii) a specific ngement or
advisory fee structure and/or (iii) different dibtrtion, Unitholder servicing or other fees and(im) different
types of targeted investors or distribution charared/or (v) a different hedging structure and/grguch other
features as may be determined by the Board of iredrom time to time.

Details regarding the rights and other characiesistttributable to the Units shall be disclosethim Prospectus.

5. THE UNITS
Unitholders

Each Unit represents the proportion of each Unitadk ownership interest in the assets and lisdslit
comprising the Fund and to which each Unitholddveaeficially entitled. Each Unit is indivisible thirespect
to the rights conferred to it. In their dealingshathe Management Company or the Custodian, thewaters or
disputants of Units, as well as the bare owners #med beneficiaries of Units (Sufruitiers), must be
represented by the same person. The exercise lisrgjtached to the Units may be suspended urgdleth
conditions are met.

The Unitholders may not request the liquidatiorther sharing-out of the Fund or any Sub-Fund nol shay
have any rights with respect to the representatimhmanagement of the Fund or any Sub-Fund anddeaih,
incapacity, failure or insolvency shall have nceeffon the existence of the Fund or any Sub-Fund.

No general meetings of Unitholders shall be heldl mm voting rights shall be attached to the Units.

Unitholders in a Sub-Fund will be liable for aklfiilities of the Sub-Fund, although their liabilityll be limited
to the amount contributed by them with respecheo$ub-Fund.

Reference Currency

The Net Asset Value of each Sub-Fund shall be ke in such currency as determined by the Managéem
Company and disclosed in the Prospectus (Beférence Currency of the relevant Sub-Fund). Classes of
Units denominated in a currency (therit Currency") which may differ from the Reference Currency may
furthermore be issued within each Sub-Fund.

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

The inscription of the Unitholder's name in theisegr of Units evidences his or her right of owgosof such
registered Units. The Unitholder, upon requestll sheeive a written confirmation of his or her tholding. In
the absence of manifest error or of an objectiamfra Unitholder received by the Administrator wittien
Luxembourg bank business days from dispatch ofctirdirmation, such confirmation shall be deemedé¢o
conclusive. Unit certificates will not be issued.

All Units must be fully paid-up, are of no par valand, unless the Prospectus states otherwise; warr
preferential or pre-emptive rights.

Fractions of registered Units will be issued toethrdecimal places, whether resulting from subsoripor
conversion of Units.

Page 5 of 23



Title to Units is transferred by the inscription thie name of the transferee in the register of hdwiers upon
delivery to the Administrator of a transfer documeduly completed and executed by the transferat the
transferee where applicable.

Restrictions on Subscription and Ownership

No Units of any Class in any Sub-Fund will be isbdering any period when the calculation of the Nsset
Value of such Sub-Fund is suspended by the Managie@ampany in the circumstances described in sedifo
below.

The Board of Directors at any time and at its dion, may temporarily discontinue or terminate igsie of
Units or may limit the issue of Units (or refuse ksue of any Units) if such a measure is readpnkemed by

the Board of Directors to be necessary for the gutagn of the Fund or any Sub-Fund, the Management
Company or any Unitholders.

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

= compulsorily repurchase any Units in respect ofcltit becomes aware that they are held by an iokest
which do not belong to the relevant category inShé-Fund or Class considered.

In the event that the Management Company giveseati a compulsory redemption for any of the reassat
forth above to a Unitholder, such Unitholder sheldeemed to have: (i) requested redemption cfuath Units
in accordance with section 8 below as of the fitstembourg bank business day after the date spdadifi that
notice; and (ii) authorised the Management Compardeduct from the redemption proceeds all taxestscand
expenses that would otherwise have been incurretdebiFund or a relevant Sub-Fund.

6. ISSUE AND REDEMPTION OF UNITS
Issue of Units

After the initial offering date or period of the Itgof a particular Class in a Sub-Fund, Units rbayissued on a
continuous basis in such Class or Sub-Fund. Thenalament Company may conclude contractual
arrangements with intermediaries, dealers andfdfiepsional investors for the distribution of Units.

An application for Units (anApplication”) may be made to the Administrator or/and suclerimediaries as
specified in the Prospectus. Except in case gienusion of the calculation of the Net Asset Valuadécordance
with section 16 below, Units shall be issued inhe@tass of each Sub-Fund on each Valuation Dag€fined
in section 15 below) in accordance with sectiorbé&®w.

The Board of Directors designates cut-off times datks on or prior to a Valuation Day for the pssieg of
Applications, as disclosed in the Prospectus. elpect of Applications received by the Administrar such
intermediaries under conditions as specified in Binespectus) prior to such cut-off times and déiteesd in
relation to a Valuation Day, Units shall be alldtg a price corresponding to the Net Asset VakreUnit as of
such Valuation Day.

In respect of Applications received by the Admirgagdr or such intermediaries as specified in thespectus
after the cut-off times and dates specified byNamagement Company and disclosed in the Prospectos a
day which is not Valuation Day, Units shall be &ld at a price corresponding to the Net Asset & alsi of the
next Valuation Day.
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Units will be allotted at a price correspondingthe Net Asset Value per Unit of the relevant Clas#Jnits
within each Sub-Fund as of the applicable Valuabay, together with any applicable sales chargebjet to
the laws, regulations, stock exchange rules or ibgngractices in a country where a subscriptioomade,
additional taxes or costs may be charged by theaglament Company. The Net Asset Value per Unitache
Class will be available within the period of timetermined by the Management Company and specifi¢kei
Prospectus.

The first application for subscription for Units @&my of the Sub-Funds submitted by a prospectivithOlder
(whether made during the initial offering periodtbg relevant Sub-Fund or not) (tHaitial Application” )
must be made under either hard copy, fax or uniéetrenic form or other form prescribed by the Mgement
Company from time to time and specified in the Peasus. Prospective Unitholders may be requirquidoide
for any documentation satisfactory to the Managen@wmpany and provide such undertakings and other
information as the Management Company and the Adin@tor consider appropriate. Initial Applicatitorms
are available from the Registrar Agent, from thetiifhutors or/and such intermediaries as specifiethe
Prospectus. For subsequent applications, i.e. antlyefr application by an investor to subscribeUaits in any
Sub-Fund of the Fund (whether made during theainiffering period of the relevant Sub-Fund or n@t)
“Subsequent Application”), instructions may be given by fax, by telephobg, post or other form of
communication deemed acceptable by the Managermampény (including, for the avoidance of doubt, unde
electronic form) as described in the Prospectus.

Payments for Units shall be made in accordance thighprovisions and within the time period disctbée the
Prospectus by electronic transfer net of all bah#arges (except where local banking practices doatiotv
electronic bank transfers) in the Reference Cugr@rfiche relevant Sub-Fund or in the Unit Curreri€gny, of
the relevant Class of Units or in any other curyedescribed in the Prospectus, if any, to the ooflehe Fund.
Failing this payment, Applications will be considdrcancelled.

To the extent that an Application does not resulthie acquisition of a full number of Units, framts of
registered Units shall be issued to three decirzalgs and the benefit of any rounding shall actoute Sub-
Fund in question.

No Units of any Class in any Sub-Fund will be isbdering any period when the calculation of the Nsset
Value of such Sub-Fund is suspended by the Manage@@mpany, in accordance with section 16 below. In
case of suspension of dealings in Units, Applicegiwill be dealt with on the first Valuation Dayllfiwing the
end of such suspension period.

The Management Company may agree to issue Unitsrasideration for a contribution in kind of seciastto
any Unitholder who agrees to comply with any cdodi set forth by the Management Company from time
time including, but not limited to, the obligatido deliver a valuation report from the auditor betFund
("réviseur d'entreprises agréé) (the “Auditor ") which shall be available for inspection, andded that such
securities comply with the investment restricticensd policies of the relevant Sub-Fund describedhim
Prospectus. Any costs incurred in connection w&ittontribution in kind of securities, including theditor’s
costs for preparing any valuation report requigkdll be borne by the Unitholder making such cbntion.

7. MINIMUM INVESTMENT AND HOLDING

The Management Company may specify minimum indiadl subsequent investment and holding requirements
for any Unit Classes or Sub-Funds, as disclos¢ddrProspectus and may waive those minimums umpeeifg
circumstances to the extent permitted by applickteand regulation.

If, as a result of a redemption or conversion,akie of a Unitholder’s holding in a Class woulccbme less
than the relevant minimum subscription amount dé&cated in the Prospectus, then the Management @aynp
may elect to redeem the entire holding of such héhiter in the relevant Class. It is expected thaths
redemptions will not be implemented if the valughed Unitholder’s Units falls below the minimum estment
limits solely as a result of market conditions. ffhicalendar days prior written notice will be giveo
Unitholders whose Units are being redeemed to aflemn to purchase sufficient additional Units sacaavoid
such compulsory redemption.
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8. REDEMPTION OF UNITS

Except in case the calculation of the Net Assetiga$ suspended in the conditions set forth in@edt6 below,
Unitholders may at any time request the Administratr such intermediaries as specified in the Rrogs to
redeem on any Valuation Day any or all of the Uhiedd by such Unitholder in any Class in any Subdu
Redemption requests must be made in any writtesthmr form prescribed by the Management Company fro
time to time and specified in the Prospectus.

Redemptions will be made at the Net Asset Valuelpat of the relevant Class in the relevant Subriess
any redemption charge specified in the Prospeatusny Valuation Day as determined in accordanch thi¢
provisions of section 15 and next hereof, provideat the redemption requests have been receivethdy
Administrator (or such intermediaries under comdisi as specified in the Prospectus) by the cutiois and
dates designated by the Management Company anldssigcin the Prospectus on or prior to a Valuabay
for the processing of redemption requests. Inegetspf redemption requests received by the Adnratist or
such intermediaries as specified in the Prospemtias to such cut-off times and dates, the Admnaistr shall
redeem Units at a price corresponding to the NeteA¥alue per Unit as of such Valuation Day lesg an
redemption charge specified in the Prospectugedpect of redemption requests received by the Adimator
or such intermediaries as specified in the Prosigeafter such cut-off times and dates fixed inti@hato a
relevant Valuation Day or on a day which is notuddion Day, the Administrator shall redeem Units atrice
corresponding to the Net Asset Value as of the Weitation Day.

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

Redemption requests must be made in writing, eiblyefiax or any other means of communication aslotsd

in the Prospectus. The Management Company maisidiscretion permit Unitholders to give redemption
requests by telephone or electronic mail in certicumstances. In all the above cases, the sigrigihal must
be mailed to the Management Company promptly tlitenea

Redemption requests shall contain the informatémuired by the Management Company and the Adméantastr
in the redemption form available from the Managem€@ompany and the Administrator. All necessary
documents to fulfil the redemption should be enetbwith such redemption request.

Upon instruction received from the Administratogyment of redemption proceeds shall be made by afay
money transfer (or a transfer of assets in spesieapplicable) as described in the Prospectusmitté time
limits specified in the Prospectus. Payment ofhcesdemption proceeds will be made in the Reference
Currency of the relevant Sub-Fund, in the Unit @oay of the relevant Class or any other currenayeasribed

in the Prospectus. In the latter case, any cormersost shall be borne by the Unitholder to whorgnpent is
made.

If in respect of any Valuation Day the Administratas received redemption and conversion requiestselate
to Units representing more than ten per cent. (16f4he Net Asset Value of a Sub-Fund, the Managgme
Company may under the terms and conditions set farthe Prospectus, determine that such redemptioh
conversion requests in excess of 10% be defermesuith period as the Management Company considdys t
in the best interests of the Sub-Fund. On the Weakiation Day following such period, any deferredemption
and conversion requests shall be processed initgrilmr redemption and conversion requests subsdiyuen
received and such redemptions and conversions lsbaffected at the Net Asset Value(s) of the meiée\Bub-
Fund(s) as of such Valuation Day.

Units in any Sub-Fund will not be redeemed during period when the calculation of the Net Assetu¢abf
such Sub-Fund is suspended by the Management Cgnipaccordance with section 16 below. In the aafse
suspension of redemption requests of Units, themgtion requests will be dealt with on the nextuétion
Day following the end of such suspension periothatNet Asset Value per Unit of the relevant Classuch
Sub-Fund.

Redemptions in-kind will in principle not be acoegt However, the Management Company may make, in
whole or in part, a payment in-kind of securitiéstloe Sub-Fund to a Unitholder in lieu of paying ttat
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Unitholder redemption proceeds in cash. The totgdartial in-kind payment of the redemption prateenay
only be made: (i) with the consent of the relewdnitholder which consent may be indicated in thethbider’s
redemption request or otherwise; (ii) having regéwdthe practicality of transferring securities aady
applicable laws and regulations from time to timé.uxembourg; (iii) by taking into account the faind equal
treatment of the interests of all Unitholders aml gpon delivery of a valuation report from the ditor which
shall be available for inspection. In the evenafin-kind payment, the costs of any transfersegaturities to the
redeeming Unitholder incurred by the Fund, the Mgmaent Company or the Custodian shall be bornéndly t
Unitholder. To the extent that the Management Compaakes in-kind payments in whole or in part, the
Management Company will undertake its reasonalitetef consistent with both applicable law andtdérens of
the in-kind securities being distributed, to distie such in-kind securities to each redeemingHdider pro
rata on the basis of the redeeming Unitholder'sdJoi the relevant Sub-Fund.

9. CONVERSION OF UNITS

Except in case of temporary suspension of the tzlon of the Net Asset Value and unless specififetrwise

in the Prospectus with respect to a Class or aFsuigh, Unitholders may at any time request the Adstriaitor

or such intermediaries as specified in the Prosiseict convert on any Valuation Day any or all @& thnits held

by such Unitholders in a Class in a Sub-Fund foitdJof another Sub-Fund under terms and conditions
described in the Prospectus.

Conversions will be made at the Net Asset ValuedJét of the relevant Classes in the relevant Suhds less
any conversion charge specified in the Prospeatuany Valuation Day as determined in accordanch thié
provisions of section 15 and next hereof, provideat the conversion requests have been receivethdy
Administrator (or such intermediaries under comdis as specified in the Prospectus) by the cutiois and
dates designated by the Management Company anldsisicin the Prospectus on or prior to a Valuabary
for the processing of conversion requests. Inegetspf conversion requests received by the Admtist or
such intermediaries as specified in the Prospagmtias to such cut-off times and dates, the Admnmaistr shall
convert Units at a price corresponding to the retbpe Net Asset Values per Unit as of such Valuabay less
any conversion charge specified in the Prospectus. respect of conversion requests received by the
Administrator or such intermediaries as specifiedhie Prospectus after such cut-off times and dated in
relation to a relevant Valuation Day or on a dayiolwhs not Valuation Day, the Administrator shatinwert
Units at a price corresponding to the Net Assetl¥als of the next Valuation Day.

Conversions of Units will only be made on a ValoatDay if a Net Asset Value in both relevant Clasise
calculated on that day.

All conversions of Units must satisfy the minimunvéstment requirements of the Sub-Fund into whih t
Units are being converted as described under se¢tabove.

Conversion requests must be made in writing, eiblydiax or any other means of communication aslaisd in
the Prospectus. The Management Company may disitsetion permit Unitholders to give conversioguests
by telephone or electronic mail in certain circuamstes. In all the above cases, the signed origingdt be
mailed to the Management Company promptly thereafte

The Board of Directors will determine the numbelJsfits into which an investor wishes to convertéussting
Units in accordance with the following formula:

A = The number of Units to be issued in the tafgess
B = The number of Units to be converted in theioa§Class
C = The Net Asset Value per Unit in the originaa§3
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D= Is the conversion fee (if any) that may beadewas indicated in the Prospectus
= The Net Asset Value per Unit in the target €las

EX: being the exchange rate on the conversionimguestion between the currency of the originasSland
the currency of the target Class. In the case sbange rate is needed the formula will be multeplgy
1.

The conversion of Units of any Sub-Fund shall bepsaded on any occasion when the calculation oN#te
Asset Value thereof is suspended.

10. FUND CHARGES AND EXPENSES

The Management Company will receive for each Classach Sub-Fund a management fee (the “Management
Fee”) payable at the end of each month in arreamnaannual rate not exceeding the percentage amoun
indicated in the Prospectus. This percentage amwilirtie calculated on a daily basis on the NeteAs#alue of

that day of the relevant Class over the periodebgrence to which the fee is calculated.

The Management Company shall pay, out of the afllemanagement fee, the following fees and expeases
further detailed in the Prospectus:

= the fees and expenses due to the Investment MaaadeBub-Investment Managers;
= the fees and expenses due to the AdministrativeRagistrar Agent;
= the fees and expenses due to the Distriblltors

) Subscription, redemption and conversion fees fpay® Distributors are not included in the
Management Fee.

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

The Administrative and Registrar Agent may alsceinee from the Fund transaction-based fees as mmtio
below, which will be payable in addition to the Magement Fee.

The Custodian will receive for each Sub-Fund aatian fee (the “Custodian Fee”) payable at the @neach
month in arrears at an annual rate not exceediegpircentage amount indicated in the Prospectuis. Th
percentage amount will be calculated on a dailysbas the Net Asset Value of that day of the refv@lass
over the period by reference to which the fee isutated.

The Fund will, in addition, bear the following cestharges and expenses which shall be deductedtfre
assets comprising the Fund:

= all costs resulting from the establishment of thend-and the cost resulting from the creation of
additional Sub-Funds or Classes after the estabésih of the Fund,;

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

= usual banking and brokerage fees due on transadtionlving securities and other assets held in the
portfolio of the Fund;

= fees charged by the Custodian and the Administradivd Registrar Agent on transactions made by
the Investment Manager and the Sub-Investment Masagransactions on the Fund’s portfolio) or
investors (transactions on the Fund’s Units);
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= any reasonable disbursements and out-of-pocketneepe(including without limitation telephone,
telex, cable and postage expenses) incurred by Maeagement Company, the Custodian,
Administrative and Registrar Agent;

= legal and other professional adviser expensesraduy the Management Company, the Investment
Manager and its delegates and the Custodian wttilegain the interests of the Unitholders;

= the cost of preparing and/or filing and printing thiese Management Regulations and all other
documents concerning the Fund, including the Pidspe simplified Prospectus and explanatory
memoranda and any amendments or supplements thetttall authorities having jurisdiction over
the Fund or the offering of Units or with any appldle stock exchanges;

= all costs charged by agents acting in relatiothéodistribution of Units in countries where theitdn
are distributed, which includes any appointed pgyegent, tax agent, centralization agent,
correspondent bank, etc.;

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

= the cost of preparing, in such languages as aressacy for the benefit of the Unitholders, and
distributing annual and semi-annual reports andh siber reports or documents as may be required
under the applicable laws or regulations;

= the cost of preparing and distributing notices® Wnitholders and any related publication expenses

= the cost of publication of Unit prices and all atloperating expenses, including the cost of buying
and selling assets, interest, bank charges, podlgphone and similar administrative and opegatin
charges, including the printing costs of copiethefabove mentioned documents, reports or notices;

= the costs linked to rating of the Fund by spectaliagencies such as, but not limited to, Standadd a
Poor’s, Morningstar and Lipper;

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

= all administrative charges similar to those desatibbove and all other expenses directly incumed i
offering or distributing the Units.

The fees, costs, charges and expenses descriltleid section 10 shall be deducted from the assetprsing
the Sub-Fund to which they are attributable oth&y may not be attributable to one particular Subd, on a
pro-rata basis to all the Sub-Funds. All feestgosharges and expenses that are directly atbieitto a
particular Sub-Fund (or Class within a Sub-Fundlidbe charged to that Sub-Fund (or Class). Ifdtie more
than one Class within a Sub-Fund, fees, costsgekaand expenses which are directly attributable 8ub-
Fund (but not to a particular Class) shall be alted between the Classes within the Sub-Fund pactoathe
Net Asset Value of the Sub-Fund attributable tohe&dass. Any fees, costs, charges and expenses not
attributable to any particular Sub-Fund shall Hecalted by the Management Company to all Sub-Fadd
their Classes) pro rata to the Net Asset Valueghef Sub-Funds (and their Classes); provided that th
Management Company shall have discretion to akoeaty fees, costs, charges and expenses in aediffer
manner to the foregoing which it considers faithtatholders generally. Non-recurring costs andesiges may
be amortised over a period not exceeding five yeHme liabilities of each Sub-Fund shall be seged@n a
Sub-Fund by Sub-Fund basis with third party creditbaving recourse only to the assets of the SuilaFu
concerned.

The costs and expenses of the formation of the mddthe initial issue of its Units are being ansed over a
period not exceeding five years. These expensdsoane by the Sub-Funds created at the launcheoftimd. In
case where further Sub-Funds are created in theefuthese Sub-Funds will bear, in principle, thaivn
formation expenses. The Management Company may\vewvadecide for newly created Sub-Funds to partieipa
in the payment of the initial formation expensestted Fund and for existing Sub-Funds to participatéhe
formation expenses of newly created Sub-Fundsrgugistances where this would appear to be moredaire
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Sub-Funds concerned and their respective Unitheldemny such decision of the Management Company hveill
reflected in the Prospectus which will be publishipdn the launch of the newly created Sub-Funds.

11. ACCOUNTING YEAR; AUDIT

The accounts of the Fund are closed each year dde8&mber. The first accounting period will clase 31
December 2006.

The combined accounts of the Fund shall be expleéssEUR, being the currency of the Fund. The faiah
statements relating to the separate Sub-Fundslsha@kpressed in the Reference Currency of theaeteSub-
Fund.

The accounts of the Management Company and of tinel Will be audited annually by an auditor appainte
from time to time by the Management Company.

12.  UNITHOLDERS’ INFORMATION

The Management Company publishes annually a détailedited report on the Fund activities and on the
management of the assets of the Fund; such repalftisclude,inter alia, the combined accounts relating to all
the Sub-Funds, a detailed description of the assesach Sub-Fund and a report from the Auditohe T
Management Company may, in addition, publish irdiial audited reports of the activities and managerog
different Sub-funds or different groups of Sub-fandcluding a detailed description of the assetdho$e Sub-
Funds only.

The Management Company further publishes semi-anmgaudited reports, includingpter alia, a description
of the assets of each Sub-Fund and the number itd I9sued and redeemed since the last publication.

The aforementioned documents will be made avail&bleegistered Unitholders within four months frahe
end of the fiscal year for the annual reports amal thonths for the semi-annual reports of the dageeof and
copies may be obtained free of charge by any peaste registered offices of the Administrativel &egistrar
Agent and the Management Company.

Any other financial information concerning the Fuad the Management Company, including the periodic
calculation of the Net Asset Value per Unit of edglass within each Sub-Fund, the issue, redempimh
conversion prices of the Units and any suspensioth@® valuation of Units will be made available tae
registered office of the Administrative and Registhgent.

13. THE CUSTODIAN AND PAYING AGENT

As at the date of these Management RegulationsMgmregagement Company has appointed Eurobank Private
Bank Luxembourg S.A. as Custodian of the Fund'stassThe Custodian shall carry out the usual dutfea
Luxembourg investment fund custodian. In particukamd upon the instructions of the Fund, it shaleh
settlement of all financial transactions executed g@rovide, to the extent required by the Managdmen
Company, and/or applicable law, all banking faieiit The Custodian shall further be entrusted thiéhcustody

of the assets of the Fund and shall have all opesatoncerning the day-to-day administration &f assets of

the Fund carried out. The Custodian’s other regpdities are to:

= ensure that the sale, issue, redemption, conveianohcancellation of Units of each Sub-Fund
effected on behalf of the Fund or by the Manager@emhpany are carried out in accordance with the
law, applicable regulations, these Management Reiguals and the Prospectus;

= carry out the instructions of the Management Corgpanless they conflict with applicable law or
these Management Regulations;
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= ensure that, in transactions involving the assktheoFund, consideration is remitted to it wittire
customary settlement dates for such transactions;

= ensure that dividends payments are applied in dacge with these Management Regulations and
the Prospectus; and

= ensure that the value of Units is calculated iroed@nce with applicable law, applicable regulations
and these Management Regulations and the Prospectus

Any liability that the Custodian may incur with pet to any damage caused to the Management Comipeny
Unitholders or third parties as a result of theedéfe performance of its duties will be determinedier the
laws of the Grand Duchy of Luxembourg.

The Custodian may resign its appointment as custodt any time upon ninety (90) days' written reotic
delivered to the Management Company provided, hewetiat any termination is subject to the conditigat a
successor custodian assumes within two monthswiollp expiry of the notification period the respdiibfies
and the functions of the Custodian under these Fmant Regulations and provided, further, thatiges of
the Custodian hereunder shall continue thereadtesuch period as may be necessary to allow fotrémesfer of
all assets of the Fund to the successor custodian.

The Management Company has further appointed EnkoPavate Bank Luxembourg S.A. as Paying Agent of
the Fund for Luxembourg responsible for making pemta of dividends and redemption proceeds to
Unitholders.
The rights and duties of the Custodian in its fiomg as Custodian and Paying Agent of the Fundgaverned
by a written Custodian and Paying Agent Agreememiben the Custodian and the Management Company.
14. INVESTMENT RESTRICTIONS
For the purpose of this section, each Sub-Fund bleategarded as a separate UCITS within the mgawiin
Article 40 of the 2010 Law.

14.1.Eligible Assets

The Management Company has resolved that the Faydnly invest in:

Transferable Securities and Money Market Instrusent

0] transferable securities and money market ims&nts admitted to official listing on a stock exaba in
an Eligible State (an "Official Listing"); and/or
(ii) transferable securities and money market umsgnts dealt in another regulated market which aipsr

regularly and is recognised and open to the puiblan Eligible State (a "Regulated Market"); and/or

(i) recently issued transferable securities anohay market instruments, provided that the termssiie
include an undertaking that application will be mddr admission to an Official Listing or a Regelat
Market and such admission is secured within one gkthe issue.

(for this purpose an "Eligible State" shall meammamber State of the Organisation for Economic
Cooperation and Development ("OECD") and all otbeuntries of Europe, the American Continents,
Africa, Asia, the Pacific Basin and Oceania) ; and/

(iv) money market instruments other than those admitieah Official Listing or dealt in on a Regulated
Market, which are liquid and whose value can bemeined with precision at any time, if the issue or
issuer of such instruments is itself regulated tfe@ purpose of protecting investors and savingd, an
provided that they are:

- issued or guaranteed by a central, regional orl lagthority or central bank of a Member State, the
European Central Bank, the European Union or thef&an Investment Bank, a non-Member State or,
in the case of a Federal State, by one of the mesmbmking up the federation, or by a public

Page 13 of 23



international body to which one or more Member &tdielong; for the purpose of this section “Member
State” means a Member State of the EU or the $fatee European Economic Area (the “EEA”) other
than the Member States of the EU, or

- issued by an undertaking, any securities of whiah admitted to an Official Listing or dealt in on
Regulated Markets referred to in items (i) andgbpve, or

- issued or guaranteed by an establishment subjgmtutential supervision, in accordance with créeri
defined by Community law, or by an establishmeniciwhs subject to and complies with prudential
rules considered by the CSSF to be at least agstii as those laid down by Community Law such as a
credit institution which has its registered offioea country which is an OECD member state andcageSt
participating to the Financial Action Task ForceManey Laundering (FATF State), or

- issued by other bodies belonging to the categagsoved by the CSSF provided that investments in
such instruments are subject to investor proteatigmivalent to that laid down in the first, the wed
and the third indents and provided that the issi@rcompany whose capital and reserves amourit to a
least ten million Euros (EUR 10,000,000) and whpresents and publishes its annual accounts in
accordance with the fourth directive 78/660/EEGarisentity which, within a group of companies which
includes one or several listed companies, is dégticto the financing of the group or is an entityict
is dedicated to the financing of securitisationigkds which benefit from a banking liquidity line.

Money market instruments shall mean instrumentsnatly dealt in on the money market, which are
liquid, and have a value which can be accuratetgrd@ned at any time. With respect to the criterion
“normally dealt in on the money market”: as a gaheule, this will include instruments which have a
maturity at issuance of less than 397 days or iduasmaturity of up to and including 397 days as a
general rule, or regular yield adjustments basetharket conditions at least every 397 days.

The Fund shall not, however, invest more than 10%enet assets attributable to any Sub-Fundimsterable
securities or money market instruments other thasd referred to in items (i) to (iv) above; and/or

Units of Undertakings for Collective Investment

(v) units of UCITS authorised according to Direeti2009/65/EC and/or other UCI within the meaning of
Article 1, paragraph (2) indents (a) and (b) ofedtive 2009/65/EC , whether or not established in a
Member State, provided that:

- such other UClIs are authorized under laws whickigeothat they are subject to supervision consitlere
by the Commission de Surveillance du Secteur FieaftCSSF”") to be equivalent to that laid down in
Community law, and that cooperation between autlesris sufficiently ensured;

- the level of protection for unitholders in the atlh#ClIs is equivalent to that provided for unithalglén a
UCITS, and in particular that the rules on assgtesgation, borrowing, lending and uncovered safes o
transferable securities and money market instrusnarg equivalent to the requirements of Directive
2009/65/EC;

- the business of the other UCIs is reported in jiaéfrly and annual reports to enable an assesshim o
assets and liabilities, income and operations theereporting period;

- no more than 10% of the assets of the UCITS' dh@fother UCIs' (or of the assets of the relevabt s
fund), whose acquisition is contemplated, can, ating to their constitutional documents, be invdste
aggregate in units of other UCITS and UCls.

No subscription or redemption fees may be chargetti¢ Fund if the Fund invests in the units of otHEITS
and/or other UCls that are managed, directly odéhggation, by the Investment Manager in chargaarfiaging
the relevant Sub-Fund’s assets or by any other aagnith which the Investment Manager or the Managyet
Company is linked by common management or contrdby a substantial direct or indirect holding. Mgement
fees may be charged at both levels (Fund and t&lIGELS/UCIs) but the aggregate amount of managerfeest
on the portion of assets invested in target UCIT3AJwill not exceed 4% p.a. of the net assets /and

Deposits with credit institutions

(vi) deposits with credit institutions which are repdgatn demand or have the right to be withdrawn, and
maturing in no more than twelve months, provideat the credit institution has its registered officea
Member State or, if the registered office of thedit institution is situated in a third countryopided
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that it is subject to prudential rules considergdthe CSSF as equivalent to those laid down in
Community law such as a credit institution whicls fita registered office in a country which is an@IE
member state and a FAFT state ; and/or

Financial Derivative instruments

(vii)

financial derivative instruments, includingj@ivalent cash-settled instruments, admitted tdOdficial
Listing or dealt in on a Regulated Market refertedin items (i) and (ii) above; and/or financial
derivative instruments dealt in over-the-count®TC derivatives”), provided that:

the underlying consists of instruments describedub-paragraphs (i) to (vi), financial indices eimst
rates, foreign exchange rates, or currencies, icwthe Sub-Funds may invest in accordance with the
investment policies,

the counterparties to OTC derivative transactiamsimastitutions subject to prudential supervisiand
belonging to the categories approved by the CS&d, a

the OTC derivatives are subject to reliable andfiable valuation on a daily basis and can be sold,
liquidated or closed by an offsetting transactibargy time at their fair value at the Fund’s irtitia.

Financial derivatives transactions may be usechéalging purposes of the investment positions oreféicient
portfolio management.

The Sub-Funds may use all the financial derivaiiv&ruments authorized by the Luxembourg Law or by
Circulars issued by the Luxembourg supervisory @iiyr and in particular, but not exclusively, thallbwing
financial derivative instruments and techniques:

financial derivative instruments linked to markebwvaments such as call and put options, swaps or
futures contracts on securities, indices, basketsp kind of financial instruments;

financial derivative instruments linked to currerflctuations such as forward currency contractsadir

and put options on currencies, currency swaps, daworeign exchange transactions, proxy-hedging
whereby a Sub-Fund effects a hedge of the Refer€nceency (or benchmark or currency exposure of
the Sub-Fund) against exposure in one currencynbiead selling (or purchasing) another currency
closely related to it, cross-hedging whereby a Bubd sells a currency to which it is exposed and
purchases more of another currency to which theFuddl may also be exposed, the level of the base
currency being left unchanged, and anticipatorygivegl whereby the decision to take a position on a
given currency and the decision to have some dezufield in a Sub-Fund’s portfolio denominated in

that currency are separate.

14.2.Investment Limits Applicable to Eligible Assets

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

Transferable Securities and Money Market Instrusent

a)

b)

c)

d)

No more than 10% of the net assets of any SulgtFway be invested in transferable securities aneyo
market instruments issued by the same body;

Moreover, where a Sub-Fund holds investmentsainsferable securities or money market instruments
of any issuing body which by issuer exceed 5% efriat assets of such Sub-Fund, the total of al suc
investments must not account for more than 40%efalue of the net assets of the Sub-Fund,;

The limit of 10% laid down in sub-paragraph éjove may be increased to a maximum of 35% if the
transferable securities and money market instrusnarg issued or guaranteed by a Member States by it
public authorities, by a Non-Member State or by ljpumternational bodies of which one or more
Member States are members, and such securitiesnmuddzk included in the calculation of the limit of
40% stated in sub-paragraph (b);

Notwithstanding the limits set forth under sub-paragraphs (a) (b) and (c) above, each Sub-Fund is
authorized to invest in accordance with the principe of risk spreading, up to 100% of its net assets

in different transferable securities and money marlet instruments issued or guaranteed by a
Member State, one or more of its local authoritiesby any other member state of the Organisation
for Economic Cooperation and Development ("OECD"),the G20 or Singapore or by a public
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international body of which one or more Member Sta¢(s) are member(s), provided that (i) such
securities are part of at least six different issug and (i) the securities from any one issue do ho
account for more than 30% of the total net assetsfeuch Sub-Fund

e) The limit of 10% laid down in sub-paragraph &pove may be increased to a maximum of 25% in
respect of certain debt securities if they areddsoy credit institutions having their registerdfice in a
Member State and which are subject, by law, toigppablic supervision designed to protect the bodd
of debt securities. In particular, sums derivingnfrthe issue of such debt securities must be iadest
pursuant to the law in assets which, during the levipriod of validity of such debt securities, are
capable of covering claims attaching to the debtisges and which, in the event of bankruptcy loé t
issuer, would be used on a priority basis for thienbursement of the principal and payment of the
accrued interest.

Such debt securities need not be included in theuledion of the limit of 40% stated in sub-parggna
(b). But where a Sub-Fund holds investments in sdeht securities of any issuing body which
individually exceed 5% of its net assets, the tofalll such investments must not account for ntbes
80% of the total net assets of the Sub-Fund,;

f) Without prejudice to the limits laid down in sglaragraph (n), the limit of 10% laid down in sub-
paragraph (a) above is raised to a maximum of 20%nfestment in equity and/or debt securitiesesisu
by the same body when the aim of the investmenicyaf a given Sub-fund is to replicate the
composition of a certain equity or debt securitiedex which is recognised by the CSSF, on the
following basis:

- the composition of the index is sufficiently disiied,
- the index represents an adequate benchmarkdangnket to which it refers,
- it is published in an appropriate manner.

This limit laid down in (f), first paragraph is s&id to 35% where that proves to be justified byeptional market
conditions in particular in regulated markets wheggtain transferable securities or money markstuments are
highly dominant. The investment up to this limibisly permitted for a single issuer.

Securities mentioned in sub-paragraph (f) needaadncluded in the calculation of the limit of 4G¥ated in sub-
paragraph (b);

Units of Undertakings for Collective Investment

s)] The Sub-Funds the investment policies of whiohsist in investing principally in target UCITS and
other UCIs may not invest more than 20% of thefrassets in securities of a same target UCITS dr UC

For the purpose of this provision, each sub-fundcadfrget UCITS or UCI with multiple sub-funds dhiaé¢
considered as a separate issuer, provided tharitheple of segregation of liabilities of the d@ifent sub-funds is
ensured in relation to third parties.

The Sub-Funds the investment policies of which bnis investing principally in target UCITS andhet UCls
may not invest more than 30% of their net assetarget UCIs (meaning eligible UCIs not qualifyiag UCITS).

The underlying investments held by the target UCHF 8ther UCls in which the Sub-Fund invests dohwote to
be considered for the purpose of applying the itmest limitations mentioned in paragraph 14.2.;

Deposits with credit institutions

h) No more than 20 % of the net assets of eachFBulo- may be invested in deposits made with the same
body;
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Financial Derivative instruments

)

)

The risk exposure to a counterparty of the Fuman OTC derivative transaction may not exceed 9%
the net assets of a Sub-Fund when the counterpardycredit institution referred to above in sub-
paragraph 4.1 (vi) or 5% of its net assets in otiases;

The global exposure relating to derivatives mayexceed the total net assets of a Sub-Fund.

The global exposure of the underlying assets stutlexceed the investment limits laid down unddrsu
paragraphs (a), (b), (c), (e), (h), (i), (k) anfl (The underlying assets of index based derivative
instruments are not combined to the investmenttditsiid down under sub-paragraphs (a), (b), (9), (e

(h), (i), (k) and (1).

When a transferable security or money market instnt embeds a derivative, the latter must be taken
account when complying with the requirements ofé¢heve mentioned restrictions.

The exposure is calculated taking into accountcilmeent value of the underlying assets, the copatgy risk,
future market movements and the time availabléjiddate the positions;

Maximum exposure to a single body

k)

Any Sub-Fund may not combine, where this woedd to investing more than 20% of its assets in a

single body, any of the following:

investments in transferable securities or moneykatanstruments issued by a single body and subject
the 10% limit by body mentioned in sub-paragraph (a

and/or

deposits made with the same body and subject tlntlitementioned in sub-paragraph (h);

and/or

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

Any Sub-Fund may not combine:

investments in transferable securities or moneyketanstruments issued by a single body and subject
the 35% limit by body mentioned in sub-paragraph (c

and/or

investments in certain debt securities issued leyséime body and subject to the 25% limit by body
mentioned in sub-paragraph (e);

and/or

deposits made with the same body and subject taa#elimit by body mentioned in sub-paragraph (h);
and/or

exposures arising from OTC derivative transactiondertaken with the same body and subject to the
10% respectively 5% limits by body mentioned in-palbagraph (j) in excess of 35 % of its net assets

Eligible assets issued by the same group

1)

m)

Companies which are included in the same grouphfe purposes of consolidated accounts, as dkifime
Directive 83/349/EEC or in accordance with recogdigternational accounting rules, are regardea as
single body for the purpose of calculating the stagent limits mentioned in sub-paragraph (a), (©),

(e), (h), (i) and (k);

Any Sub-Fund may invest up to 20% of its nete&ssn transferable securities and/or money market
instruments within the same group;

Acquisition Limits by Issuer of Eligible Assets
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n) The Fund will not:

- acquire shares carrying voting rights which wouhdlade the Fund to take legal or management control
or to exercise significant influence over the mamagnt of the issuing body.

- own in any one Sub-Fund or the Fund as a wholegnii@m 10% of the non-voting shares of any issuer;

- own in any one Sub-Fund or the Fund as a wholegni@an 10% of the debt securities of any issuer;

- own in any one Sub-Fund or the Fund as a wholeertttan 10% of the money market instruments of
any single issuer;

- own in any one Sub-Fund or the Fund as a wholegri@n 25% of the units of the same target UCITS
or other target UCI (all sub-funds thereof combijned

The limitations mentioned under third, fourth aritthf indents above may be disregarded at the tirfhe o
acquisition, if at that time the gross amount dbtdgecurities or of money market instruments o GAiTS/UCI
or the net amount of the instruments in issue cebeealculated

The ceilings set forth above do not apply in respé&c

- transferable securities and money market instrusnissued or guaranteed by a Member State or by its
local authorities;

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

- transferable securities and money market instrusnestied or guaranteed by a public internationdy/bo
of which one or more Member State(s) are member(s);

- shares in the capital of a company which is incaafeal under or organized pursuant to the laws of a
State which is not a Member State provided thats@i¢h company invests its assets principally in
securities issued by issuers of the State, (iijspamt to the law of that State a participation by t
relevant Sub-Fund in the equity of such companysttuies the only possible way to purchase seesriti
of issuers of that State, and (iii) such compangeoles in its investments policy the restricticefemred
to in the Prospectus.

If the limitations in paragraph 4.2 are exceededrémsons beyond the control of the Fund or assaltref
redemption requests for Units of the Fund or assalt of the exercise of subscription rights, itstnadopt as a
priority objective for its sales transactions teenedying of that situation, taking due accountefinterests of its
Unitholders.

While ensuring observance of the principle of gkeading, recently created Sub-Funds may derdigatethe

limitations in paragraph 4.2 other than those noetil in sub-paragraphs (j) and (n) for a perioginfmonths
following the date of their launch.

14.3. Liquid Assets

The Sub-Funds may hold ancillary liquid assets.

14.4. Unauthorized Investments

The Sub-Funds will not:

i) make investments in, or enter into transaction®lving, precious metals and certificates invaotyi
these;
ii) purchase or sell real estate or any optiortrigr interest therein, provided the Sub-Fund nmeest in

securities secured by real estate or interestgither issued by companies which invest in reatesbr
interests therein;

iii) carry out uncovered sales of transferable s&es, money market instruments or other financial
instruments referred to in sub-paragraphs 4.1 (),and (vii); provided that this restriction shabt
prevent the Sub-Fund from making deposits or cagryiut other accounts in connection with financial
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derivatives instruments, permitted within the lisnieferred to above; provided further that liquidets
may be used to cover the exposure resulting froamiiial derivative instruments;

iv) make loans to, or act as a guarantor on bedfathird parties, provided that for the purposetiut
restriction i) the acquisition of transferable sgétbes, money market instruments or other financial
instruments referred to in sub-paragraphs 4.1 (i)and (vii), in fully or partly paid form and)iihe
permitted lending of portfolio securities shalld@emed not to constitute the making of a loan;

V) borrow amounts in excess of 10% of its totalamtets at market value, any such borrowing todre &
bank and to be effected only as a temporary medsusxtraordinary purposes including the redemptio
of Units. However, the Sub-Funds may acquire for@grrency by way of a back-to-back loan.

15. DETERMINATION OF THE NET ASSET VALUE PER UNIT
Frequency of Calculation

The Net Asset Value per Unit will be calculatedsoich days as indicated in the ProspectWsil(fation Days’)
in accordance with the provisions of the presertti@@ Such calculation will be performed by the
Administrator, under the responsibility of the Mgaanent Company.

Calculation

The Net Asset Value per Unit of each Class witldnheSub-Fund shall be expressed in the Unit Cuyrehthe
relevant Class within the relevant Sub-Fund anérdehed as disclosed in the Prospectus on eachali@iu
Day by dividing the value of the assets of the Subd attributable to such Class of Units less ithkilities
(including the fees, costs, charges and expensesus@n Article 8 and any other provisions consateby the
Management Company to be necessary or prudentjeoSub-Fund attributable to such Class of Unitshay
total number of Units outstanding in the relevalass at the time of the determination of the NeteAd/alue on
each Valuation Day, in accordance with the valuatides set forth under section 17.

The assets and liabilities of a Sub-Fund are valuéd Reference Currency.

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

16. TEMPORARY SUSPENSION OF CALCULATION

In each Sub-Fund, the Management Company, actingetwalf of the Fund, may temporarily suspend the
determination of the Net Asset Value of Units aimdconsequence, the issue, redemption and conveddio
Units in any of the following events:

A. when one or more stock exchange or other Reglilslarkets which provide the basis for valuing atenal
portion of the assets of the Fund attributable uchsSub-Fund, or when one or more foreign exchange
markets in the currency in which a material portidthe assets of the Fund attributable to suchBuid is
denominated, are closed otherwise than for ordifaoldays or if dealings therein are restricted or
suspended,;

B. when, as a result of political, economic, railit or monetary events or any circumstances outs$ide
responsibility and the control of the Managementm@any, disposal of all or part of the assets ofRted
attributable to such Sub-Fund is not reasonablyoomally practicable without being seriously detimtel
to the interests of the Unitholders;

C. in the case of a breakdown in the normal me&rsmmunication used for the valuation of any irte@nt
of the Fund attributable to such Sub-Fund, oraf,&dny exceptional circumstances, the value ofaasgt of
the Fund attributable to such Sub-Fund may notdterchined as rapidly and accurately as required;
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D.

if, as a result of exchange restrictions or otlestrictions or breakdown in the normal meanaft#cting the
transfer of funds, transactions on behalf of thadrare rendered impracticable or if purchases atet of
the assets attributable to such Sub-Fund canneffeeted at normal rates of exchange.

Any such suspension shall be published by the Mamagt Company, acting on behalf of the Fund antl sba
notified to Unitholders who have applied for théscription, redemption or conversion of Units fdnigh the
calculation of the Net Asset Value has been susgmknd

Any subscription, redemption or conversion requeatie during such a suspension period may be withdbgy
written notice to be received by the Registrar Adeefore the end of such suspension period. Shewidh
withdrawal not be effected, the Units in questioili the effectively subscribed, redeemed or conwkide the
first Valuation Day following the termination ofélsuspension period.

Such suspension as to any Sub-Fund shall havefext eh the calculation of the Net Asset Value ait, the
issue, redemption and conversion of Units of ammgoSub-Fund.

Any request for subscription, redemption or conigrshall be irrevocable except as already stabedeain the
event of a suspension of the calculation of theAssiet Value.

17.

VALUATION OF THE ASSETS

The value of the assets of each Sub-Fund shaktegrdined as follows:

A.

the value of any cash on hand or on deposits sihd demand notes and accounts receivable, grepai
expenses, cash dividends and interest declaredcouead as aforesaid and not yet received is de¢mbd

the full amount thereof, unless in any case theesanreasonably considered by the Administratoitsor
agents unlikely to be paid or received in full,vitnich case the value thereof shall be determinést af
making such discount as may be considered apptepniguch case to reflect the true value thereof;

securities traded on a stock exchange or otteguRted Market are valued on the basis of thedit la
available price on the relevant stock exchangeamket which is normally the main market for sucheds;

securities for which no price quotation is #aale or for which the price referred to in pargdrd above. is
not representative of the fair market value, wél\@mlued prudently, and in good faith on the basitheir
reasonably foreseeable sales prices pursuant tpaiiees established in good faith by the Manageime
Company;

where practice allows, liquid assets, moneyketainstruments and all other instruments sucthase with
interest rates adjusted at least annually basedasket conditions, may be valued at nominal value pny
accrued interest or an amortized cost basis. Ifrtethod of valuation on an amortized cost basiséd, the
portfolio holdings will be reviewed from time tante under the direction of the Management Company to
determine whether a deviation exists between theasgets calculated using market quotations and tha
calculated on an amortized cost basis. If a denatixists which may result in a material dilutianadher
unfair result to Unitholders, appropriated correetiaction will be taken including, if necessarye th
calculation of the Net Asset Value by using avdédabarket quotations;

the liquidating value of futures, forward anptions contracts not traded on a stock exchangettwr
Regulated Market shall mean their net liquidatimdue determined, pursuant to the policies estadadish
good faith by the Management Company, on a basisistently applied for each different variety of
contracts. The liquidating value of futures, fordzand options contracts traded on stock exchangether
Regulated Markets, shall be based upon the lastabia settlement prices of these contracts onkstoc
exchanges or other Regulated Markets on which #réicplar futures, forward or options contracts are
traded by the Fund; provided that if a futureswfand or options contract could not be liquidatediua day
with respect to which net assets are being detemhithe basis for determining the liquidating vadfisuch
contract shall be such value as the Management @aynpay deem fair and reasonable.
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F. securities issued by open-ended investment fahdl be valued at their last available net agakte or in
accordance with item (ii) above where such seasiire listed,;

G. swap transactions will be consistently valuedeldaon a calculation of the net present value efrth
expected cash flows;

H. values expressed in a currency other than #ferBnce Currency of a Sub-Fund shall be conventethe
basis of the rate of exchange prevailing on thevasit Valuation Day or such other exchange ratthas
Management Company may determine is approprigbecdide a fair market value pursuant to paragraph C
above.

In the event that extraordinary circumstances rendéuations as aforesaid impracticable or inadezjuie
Management Company is authorised, prudently argpbad faith, to follow other rules in order to acheea fair
valuation of the assets of the Fund.

If since the time of determination of the Net Asgatue per Unit of any Class in a particular Sulmérthere has
been a material change in the quotations in th&etson which a substantial portion of the investra®f such
Sub-Fund are dealt in or quoted, the Managementp@aogn may, in order to safeguard the interests ef th
Unitholders and the Fund, cancel the first valuatid the Net Asset Value per Unit and carry outeaosid
valuation. All the subscription, redemption andkedge orders to be dealt with on such day will é&ltdvith at
the second Net Asset Value per Unit.

The Net Asset Value per Unit for each Sub-Fundeieiamined by the Administrator and made availablha
registered office of the Administrator one Luxemizpbank business day after the relevant Valuatiag.D

Each Sub-Fund shall be valued so that all agreestiergurchase or sell securities are reflected #seodate of
execution, and all dividends receivable and distitins receivable in respect of such securitiesaaoeued as of
the relevant ex-dividend dates in respect of sechiities.

18. DISTRIBUTION POLICY

The Board of Directors may issue distributing Uritel non-distributing Units within the Classes afle Sub-
Fund, as indicated in the Prospectus.

Non-distributing Units capitalize their entire e@gs whereas distributing Units pay dividends. The
Management Company shall determine how the incdntieecClasses in the Sub-Funds shall be distribatet!
the Management Company may declare from time te,tiat such time and in relation to such periodthas
Board of Directors may determine, distributionshia form of cash or Units as set forth hereinafter

Unless otherwise specifically requested, dividewidsbe reinvested in further Units within the samlass of
the same Sub-Funds and investors will be advisdteofletails by dividend statement. No sales chaitide
imposed on reinvestments of the dividends or adlisributions.

For Classes entitled to distribution, dividendsaify, will be declared and distributed on an anrhasis.
Moreover, interim dividends may be declared andritisted from time to time at a frequency deterrdirogy
the Board of Directors with the conditions set lfidoly law.

No distribution may however be made if, as a resh# Net Asset Value of the Fund would fall belBwro
1,250,000.

Dividends not claimed within five years of theireddate will lapse and revert to the relevant Class.

No interest shall be paid on a distribution deddrg the Fund and kept by it at the disposal dbéseficiary.

Page 21 of 23



19. AMENDMENTS TO THE MANAGEMENT REGULATIONS

The Management Company may, by mutual agreemehtthét Custodian and in accordance with Luxembourg
law, make such amendments to these Management &iegsl as it deems necessary in the interest of
Unitholders.

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

The Fund and each of the Sub-Funds have beenish&blifor an unlimited period of time. However, #end

or any of the Sub-Funds may be terminated at ang by decision of the Management Company, subgeat t
least one month’s prior notice to the Unitholdard & the Management Company obtaining the priosent of
the Custodian (such consent not to be unreasomatiyeld). The Management Company may, in paricul
and with the consent of the Custodian (not to beasonably withheld), decide such dissolution whieeevalue

of the net assets of the Fund or of any Sub-Fusddeareased to an amount determined by the Manageme
Company to be the minimum level for the Fund orsiach Sub-Fund to be operated in an economicdilyieit
manner, or in case of a significant change of tenemic or political situation.

The liquidation of the Fund or of a Sub-Fund carbetequested by a Unitholder.

The decision and event leading to dissolution & Bund or a Sub-Fund must be announced by a notice
published in the Mémorial. In addition, the demisand event leading to dissolution of the Fund &ub-Fund
must be announced in at least two newspapers \pphoariate distribution, at least one of which mheta
Luxembourg newspaper. Such decision and eventalgitl be notified to the Unitholders in such othemner

as may be deemed appropriate by the Management&ymp

The Management Company or, as the case may bkqaigator it has appointed, upon termination @& fund,
may distribute the assets of the Fund or of theveeit Sub-Funds wholly or partly in kind to any thoider (at
that Unitholder’'s expense) in compliance with tladitions set forth by the Management Company (iicig,
without limitation, delivery of independent valuatireport issued by the auditors of the Fund) &edprinciple

of equal treatment of Unitholders. In the eveat th Unitholder does not wish to receive a distidruof assets,
the Management Company or, as the case may bégqtheator it has appointed, will realise the assef the
Fund or of the relevant Sub-Fund(s) in the bestrest of the Unitholders thereof, and upon instonst given
by the Management Company, the Custodian or thadidqor will distribute the net proceeds from such
liquidation, after deducting all liquidation expessrelating thereto, amongst the Unitholders of relevant
Sub-Fund(s) in proportion to the number of Unitkliegy them.

At the close of liquidation of the Fund, the prade¢hereof corresponding to Units not surrenderiéicber kept

in safe custody with the Luxembou@gisse des Consignationsitil the prescription period has elapsed. As far
as the liquidation of any Sub-Fund is concerneel ptoceeds thereof corresponding to Units not edeeed for
repayment at the close of liquidation will be keptsafe custody with the Custodian during a pennod
exceeding 6 months as from the date of the closkeofiquidation; after this delay, these procegtusl be kept

in safe custody ahe Caisse des Consignations

Units may be redeemed, provided that Unitholdeesr@ated equally.

Pursuant to articles 65 to 76 of the 2010 Law tlen&ement Company may decide to merge any Subkitimd
one or more Sub-Funds of the Fund or to merge timel lr any of its Sub-Funds on a cross-border aredic
basis with other UCITS or sub-funds of other UCIT&:cording to article 73 (1) of the 2010 Law, the
Unitholders have the right to request, without ahgirges other than those retained to meet disimeadtcosts,
the repurchase or redemption of units or, whereiptesto convert them into units in another UCITi®h-$und
with similar investment policy and managed by thanslgement Company. The Unitholders will be informed
about this right at least thirty days before théedar calculating the exchange ratio of the upitshe merging
sub-fund/ UCITS into units of the receiving subdiriUCITS and, as the case may be, for determinigg t
relevant net asset value for cash payments refeorigdarticle 75 (1) of the 2010 Law.
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il. APPLICABLE LAW; JURISDICTION; LANGUAGE
The Management Regulations are governed by the laws of the Grand Duchy of Luxembourg.

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

English shali be the governing language of these Management Regulations.

Executed in three originals on November 16, 2012

By: | By: |

Print Name: Georgios VLLACHAKIS Print Name: l /L ]
/ Lena Lascari

Title: Managing Director Title: } ‘*anaging Director

FOR AND ON BEHALF OF: FOR AND ON BEHALF OF;

Eurobank Fund Management Company Eurobank Private Bank Luxembourg S.A.
(Lux_embourg) S.A.

By: By:
4 =" Y
Print Name: Agamemnon KOTROZOS Print Name: d
‘j e-resigen
Title: General Manager Title: Head of Fund Services
FOR AND ON BEHALF OF: FOR AND ON BEHALF OF:

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