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Title I. - Name – Corporate Headquarters - Life – Purpose

Article 1. Name.

There is a stock company established in the form of an open-end mutual fund under the name «Mirabaud Equities» (the "Company").

Article 2. Corporate Headquarters. 

The company’s corporate headquarters is established in Luxembourg Ville, Grand Duchy of Luxembourg. The Company may establish by simple resolution of the Board of Directors any branches, subsidiaries or offices within the Grand Duchy of Luxembourg as well as abroad (except in the United States of America, its territories or possessions).

In the event that the Board of Directors deems that extraordinary events of a political or military nature likely to compromise the normal activities of the Company at its corporate headquarters or communication with headquarters or headquarters’ communication with foreign countries have occurred or are imminent, it may temporarily transfer the corporate headquarters abroad until the complete cessation of these abnormal circumstances. Nonetheless, such temporary measure shall have no affect whatsoever on the nationality of the Company. Notwithstanding this temporary transfer, the Company shall remain a Luxembourg company.

Article 3. Life.

The Company shall have an unlimited life.

Article 4. Purpose.

The sole purpose of the Company is to invest the funds it holds in marketable securities and other assets authorized by law in order to distribute the investment risk and provide to its shareholders the benefit of the earnings on the management of their assets.

The Company may take all measures and execute all transactions that it deems useful in accomplishing and carrying out its purpose, under the broadest interpretation authorized by Part I of the law dated December 20, 2002, with respect to mutual investment entities (the «Law dated December 20, 2002»).

Title II. - Capital Stock - Shares – Net Asset Value

Art. 5. Capital Stock – Classes of Shares.

The Company’s capital is represented by fully paid-in shares with no par value which shall at all times be equal to the sum of the Company’s net assets established pursuant to the provisions of Article 11 below. The minimum capital is the minimum set forth in the Law dated December 20, 2002.

The Board of Directors shall establish one or several asset pools comprising one or several compartments («Compartment(s)») of the Company as defined in the Law dated December 20, 2002, as described in Article 11 below.

The shares to be issued for each Compartment pursuant to Article 7 below may at the option of the Board of Directors be issued under different classes of shares. The proceeds of all issuances of shares for a given class shall be invested in marketable securities of all types and other assets authorized by law in accordance with the investment policy determined by the Board of Directors for the Compartment in question, taking into account the investment restrictions set forth by law or resolved upon by the Board of Directors. 

With respect to relationships among shareholders, each Compartment is considered a separate entity, generating with no restrictions its own contributions, capital gains and capital losses, expenses and charges. The Company is a unique legal entity, but the assets of each Compartment shall be invested for the exclusive benefit of the shareholders of the pertinent Compartment and the assets of a specific Compartment may be committed to cover only the obligations and liabilities of that Compartment.

In order to determine the Company’s capital, the net assets pertaining to each class of shares, if not stated in euros, shall be converted into euros and the capital shall be equal to the total net assets of all the classes of shares.

Article 6. Form of the Shares.

(1) The Company shall issue only registered shares. 

All shares issued by the Company shall be recorded in the stock ledger to be kept by the Company or by one or several persons appointed by the Company to such end.

Ownership of shares is established by an entry in the stock ledger. The Company shall decide if a written confirmation of the status of shareholder shall be sent to any shareholder so requesting.

(2) Transfers of shares shall be executed by a written transfer order entered in the stock ledger, dated and signed by the transferor and transferee or by an agent duly appointed to such end. All transfers of shares shall be entered in the stock ledger and a like entry shall be signed Company Directors or authorized agents, or by one or several persons appointed by the Board of Directors to such end.

(3) All shareholders wishing to obtain a written confirmation of their status as shareholder shall provide to the Company an address to which all communications and all information can be sent to them. Such address shall in turn be recorded in the stock ledger.

In the event that a shareholder does not provide an address to the Company, this shall be stated in the stock ledger and the shareholder’s address shall be deemed to be at the Company’s corporate headquarters or at such other address fixed by the Company until such time as another address is reported to the Company by the shareholder. Shareholders may at any time have their address listed in the stock ledger changed by providing a written statement sent to the Company at the corporate headquarters or at such other address as fixed by the Company.

(4) The Company shall recognize only one shareholder per share. If the ownership of a share is joint, the attributes of ownership are separated, or the ownership is in dispute, the persons invoking a right to the share shall appoint a single agent to represent the share vis-a-vis the Company. The Company shall have the right to suspend the exercise of all rights inherent in the share until such person shall have been appointed.

(5) The Company may decide to issue fractional shares. Fractional shares do not confer any voting rights but shall confer the right to a corresponding fraction of the net assets allocable to the class of share in question.

Article 7. Issuance of Shares.

The Board of Directors is authorized to issue at any time and without limitation fully paid-in new shares without reserving to the existing shareholders any preemptive subscription right.

The Board of Directors may restrict the frequency with which shares shall be issued by a Compartment. The Board of Directors may specifically decide that the shares of a Compartment shall only be issued during one or several specific periods or with any other frequency set forth in the share sale documents.

The Board of Directors may likewise decide not to issue any more shares for a given compartment and/or class of shares beyond a certain threshold if it deems that the number of shares for that compartment and/or class of shares has reached the  threshold that it has fixed at its sole discretion.

When the Company offers shares for subscription, the per-share price offered shall be equal to the per-share net asset value of the class in question as determined for each class of shares pursuant to Article 11 of the Bylaws. The commissions indicated in the share sale documents shall be added to this price, if applicable. All compensation for the agents intervening in the placement of shares shall be included in these commissions. The price so determined shall be paid no later than five business days from the date on which the applicable net asset value was determined or any other deadline determined by the Board of Directors in the share sale documents.

The Board of Directors may delegate to any Director, Manager, authorized agent or other agent duly authorized to such end the responsibility for accepting subscriptions, receiving in payment the price of the new shares and delivering the shares to those subscribing them. 

The Company may agree to issue shares in consideration of a contribution in kind of securities, conforming to the prohibitions set forth in Luxembourg law, particularly the obligation to produce a valuation report by the Company’s independent auditor, and provided that such securities are in conformity with the purposes and investment policy of the Compartment in question as described in the Company’s share offering documents. Any expenses incurred for such contribution in kind of securities shall be borne by the shareholders in question unless the Board of Directors deems that the transaction is not in the interest of the Compartment in question.

Article 8. Share Buyback.

Shareholders are entitled to demand at any time that the Company buy back all or part of the shares they hold according to the modalities fixed by the Board of Directors in the sale documents and within the limits set forth by law.

Buybacks shall be based on the per-share net asset value of the class in question determined pursuant to Article 11 below, after deducting all expenses and commissions, if any, as calculated by the Board of Directors. The buyback price may be rounded up or down to the nearest unit of the currency in question, as determined by the Board of Directors. 

The per-share buyback price shall be payable over a period determined by the Board of Directors, not to exceed five Luxembourg bank business days from the applicable Valuation Date, as determined pursuant to the conditions and modalities that the Board of Directors may determine provided that the transfer documents have been received by the Company.

All shares bought back shall be cancelled.

In the event that a demand for buyback of shares shall have the effect of reducing the number or total net asset value of the shares that a shareholder holds in a given class of shares to below such number or net asset value as determined by the Board of Directors, or if the demand for buyback of shares implies for the shares a value of less that an amount fixed by the Board of Directors, the Company may require such shareholder to sell back all its shares in such share class.

Moreover, if as of a given date the demands for buyback made pursuant to this Article and the demands for conversion made pursuant to Article 9 below exceed a certain threshold determined by the Board of Directors with respect to the number of shares outstanding in a given share class+, the Board of Directors may decide that the buyback or conversion of all or part of such shares shall be postponed for a period and under the conditions determined by the Board of Directors taking into a account the best interest of the Company. These buyback and conversion demands shall be processed on the Valuation Date following this period with priority over demands submitted later.

The Company shall have the right, if the Board of Directors so resolves, to satisfy the payment in kind of the buyback price for each shareholder (provided that the agreement of the shareholder has been obtained) by allocation to the holder of investments in the portfolio corresponding to the class or classes of shares in question with an equivalent value (determined as set forth in Article 11) as of the Valuation Date as of which the buyback price is calculated at the value of the shares to be bought back. The nature or the type of assets to be transferred in kind shall be determined on an equitable, reasonable basis without prejudicing the interests of the other shareholders in the class or classes of shares in question and the valuation at which it is executed shall be confirmed by a special report by the Company’s auditor. The costs of such transfers shall be borne by the party to whom the transfers are made.

Article 9. Conversion of Shares.

All shareholders are authorized to demand the conversion Company of all or part of their shares, it being understood that the Board of Directors may impose such restrictions, modalities and conditions with respect to the frequency and to the right to proceed with conversions among certain classes of shares and to require for such conversions the payment of expenses and charges, the amount of which shall be determined by the Board of Directors.

The price for the conversion of shares from one class to another shall be calculated by reference to the respective net asset value of the two classes of shares in question, calculated as of the same Valuation Date.

In the event that a conversion of shares shall have the effect of reducing the number or total net asset value of the shares that a shareholder holds in a given share class to below such number or net asset value as determined by the Board of Directors, or if the demand for conversion of shares implies for the shares a value of less that an amount fixed by the Company, the Company may require such shareholder to convert all its shares in such share class.

The shares that have been converted into shares of another class shall be cancelled.

Article 10. Restrictions on the Holding of Shares.

The Company may issue such restrictions as it deems advisable in order to ensure that no share in the Company shall be acquired or held by (i) a person in violation of the law or regulations of any country or government authority or (ii) by a person whose situation, in the opinion of the Board of Directors, could cause the Company to incur tax liabilities or other financial disadvantages that it would not otherwise incur (such persons are hereinafter called «unauthorized persons»).

The Company may specifically limit or prohibit the holding of its shares by nationals of the United States of America as defined hereinbelow.

To such end,

A. - The Company may refuse to issue shares and to record the transfer of shares when it appears that such issuance or transfer will or could have the effect of allocating the holding of shares to an unauthorized person.

B. - The Company may at any time require of any person listed in the stock ledger (as shareholder) or of any other person that applies for listing in the stock ledger (as shareholder) that it provide all the information that it deems necessary, including a sworn affidavit, in order to determine if such shares pertain or will pertain economically to an unauthorized person.

C. - If it seems to the Company that a person not authorized to hold shares in the Company alone or with other persons is the economic beneficiary of shares in the Company, the Company may require the sale  of such person’s shares to the Company within thirty (30) days from such requirement. If the shareholder in question fails to perform such obligation, the Company may proceed with or cause the forced buyback of all the shares held by such shareholder according to the following procedure:

(1) The Company shall send advance notice (hereinafter «buyback notice») to the shareholder holding the shares or listing in the stock ledger as the holder of the shares to be bought back; the advance notice shall specify the shares to be bought back, how the buyback price will be determined and the name of the buyer.

The buyback notice may be sent to the shareholder by registered mail sent to its last known address or to the address listed in the registered stock ledger.

Immediately after the close of business on the day specified in the buyback notice the shareholder in question shall cease to be a holder of the shares specified in the buyback notice and its name shall be stricken from the stock ledger.

(2) The price at which the shares specified in the buyback notice shall be bought back (hereinafter the «buyback price») shall be equal to per-share the net asset value of the shares in question, as determined for each class of shares pursuant to Article 11 of the Bylaws.

(3) The payment of the buyback price to the former shareholder shall be effected in the currency determined by the Board of Directors for the payment of the buyback price for shares of the class in question. The price shall be set forth for payment by the Company to the former shareholder at a Luxembourg or foreign bank (as specified in the buyback notice). As from issuance of the buyback notice, the former shareholder of the shares cited in the buyback notice shall no longer be able to exercise any rights to such shares nor to take any action against the Company and its assets, except for the right of the shareholder listed as the holder of the shares to receive the price set forth (with no interest) at the bank. In the event that the buyback price shall not have been claimed within five years from the date specified in the buyback notice, such price will no longer be claimable and shall revert to the Compartment established in connection with the class(es) of shares concerned. The Board of Directors shall have all powers to periodically take such measures as may be necessary and to authorize all actions in the name of the Company in order to effect such return.

(4) The exercise by the Company of the powers conferred by this Article can in no case be questioned or invalidated because of a lack of sufficient proof of ownership of the shares by a person or the actual ownership of the shares being other than that recognized by the Company as of the date of the buyback notice provided that the Company in such case shall have exercised its powers in good faith.

D. - The Company may at any General Shareholders Meeting refuse to accept the voting rights of any person who is not authorized to hold shares in the Company.

The term «national of the United States» as used in these Bylaws means all nationals or residents of the United States of America, or any company organized or established under the laws of a state, territory or possession of the United States or an estate or trust other than an estate or trust whose income from sources located outside of the United States of America is not to be included in total income for purposes of determining U.S. income tax payable by such estate or trust, company or other entity regardless of its nationality, domicile, situation or residence if pursuant to prevailing U.S. income tax laws their ownership could be attributed to one or several nationals of the United States of America or to any other person(s) considered to be (a) national(s) of the United States of America pursuant to Regulation S of the United States Securities Act of 1933, as amended.

The term «national of the United States of America» as used in these Bylaws shall not apply to a subscriber of shares in the Company issued in connection with the establishment of the Company as long as the subscriber holder such shares for resale.

Article 11. Calculation of the Net Asset Value of the Shares.

The per-share net asset value for each class of shares shall be stated in the currency of reference (as defined in the share sale documents) for the Compartment in question and shall be determined by a figure obtained by dividing as of the Valuation Date the net assets of the Company corresponding to each class of shares constituted by the percentage of assets less the percentage of liabilities allocable to that class of shares as of the Valuation Date in question by the number of shares of that class outstanding that time, all in conformity with the valuation rules described below. The per-share net asset value thus obtained may be rounded up or down to the nearest unit of the currency in question, as determined by the Board of Directors. If after the date of determination of the net asset value a material change occurs in the market price on which a substantial part of the Company’s investments allocable to the class of shares in question are traded or quoted, the Company may void the first valuation and perform a second valuation in order to safeguard the interests of all the Company’s shareholders.

The valuation of the net asset value for the various classes of shares shall be performed as follows:

I. The Company’s assets shall comprise:

1) All cash on hand or on deposit, including interest due or accrued;

2) All drafts and bills payable at sight and accounts receivable (including the proceeds of the sale of securities whose price has not yet been collected);

3) All securities, units, shares, certificates of deposit, obligations, subscription rights, warrants, options and other marketable securities, financial instruments and other assets held by the Company or executed by the Company (except that the Company may make adjustments that are not in contradiction of paragraph (a) below in consideration of the fluctuations of the market value of the marketable securities caused by practices such as ex-dividend or ex-right trading or similar transactions);

4) All cash or in kind dividends and distributions receivable by the Company in kind of which the Company may reasonably be aware;

5) All interest due or accrued on the assets held by the Company unless such interest is included or reflected in the price of such assets;

6) The liquidation value of all forward contracts and options in which the Company has an open position;

7) The Company’s start-up expenses, include the expenses for issuance and distribution of the Company’s shares, to the extent they have not been amortized;

8) All other assets held by the Company regardless of their nature, including prepaid expenses.

The value of these assets shall be determined as follows:

(a) The value of cash on hand or on deposit, drafts and bills payable at sight and accounts receivable, prepaid expenses, dividends and interest announced or due and receivable but not yet collected shall be included in the notional value of these assets. If it is deemed unlikely that this value can be realized in full, the value shall be determined discounting such amount as the Company deems appropriate in order to reflect the actual value of such assets.

(b) The value of all marketable securities that are traded or listed on a securities exchange shall be determined according to their last published quote available on the exchange that is normally the principal market for the marketable securities in question.

(c) The value of all marketable securities that are traded on some other regulated, regularly operating market that is recognized and open to the public (a «Regulated Market») is based on their last available quote.

(d) Any marketable securities held in portfolio are not traded or listed on a securities exchange or on some other Regulated Market or if, for securities listed or traded on such a market or on such other market, the price determined according to provisions set forth in paragraphs (b) or (c) above are not representative of the actual value of such marketable securities, they shall be valued based on their likely sale value, which shall be estimated with due prudence and in good faith.

(e) The liquidation value of forward contracts and options not traded on exchanges shall be determined according to the rules set forth by the Board of Directors, according to uniform criteria for each type of contract. The liquidation value of forward contracts and options traded on exchanges shall be based on the closing quote published by the exchanges which the Company has entered to trade the contracts in question. If a forward contract has not been liquidated as of the Valuation Date in question, the criteria for determining the liquidation value of such forward contract shall be set forth  by the Board of Directors with due prudence and in good faith. Currency and interest rate swaps shall be valued based on their value according to the rate curve.

(f) Mutual investment entities are valued at their last known net asset value or offering price if quoted.

(g) All other securities and assets shall be valued at their likely sale value estimated with due prudence and in good faith according to the procedures set forth by the Board of Directors. 

The value of all the assets and liabilities not stated in the currency of reference of the Compartment shall be converted into the currency of reference of the Compartment at the prevailing market exchange rate as fixed by the Depository. If such rates are not available, the exchange rate shall be determined with due prudence and in good faith according to the procedures set forth by the Board of Directors.

The Board of Directors at its sole discretion may permit the use of any other valuation method if it deems that such valuation better reflects the likely sale value of an asset held by the company.

II. The Company’s liabilities shall comprise:

1) All borrowings, matured drafts and accounts payable;

2) All interest accrued on Company borrowings (including fees incurred in obtaining such borrowings);
3) All expenses accrued or payable (including administrative expenses, advisory and management fees, performance fees, Depository’s fees, and fees for the Company’s agents);

4) All known obligations whether or not matured, including all matured contractual obligations requiring payments in cash or in kind, including the amount of dividends announced by the Company but not yet paid out;

5) A provision funded for future taxes on the capital and on the income accrued as of the Valuation Date in questions, fixed periodically by the Company and, if appropriate, all other provisions authorized and approved by the Board of Directors, as well as an amount (if applicable) that the Board of Directors can consider to constitute a sufficient provision to cover any Company liabilities;

6) All other Company liabilities of any nature whatsoever, except for liabilities represented by the Company’s own funds, booked in conformity with generally accepted accounting rules. In order to value the amount of such liabilities the Company shall take into consideration all expenses to be borne by the Company. These may include, without limitation, expenses for establishment and subsequent amendment of the Bylaws, printing expenses, fees payable to managers and investment advisors, including fees tied to performance, expenses and fees payables to accountants, to the Depository and its correspondents, to the domicile administrative, registration and transfer agents, listing agent, all paying agents, to the distributors and to the permanent representatives in the places where the Company is subject to registration, as well as to any other employee or agent of the Company, Directors’ compensation as well as any expenses reasonably incurred by the Directors, insurance expenses and reasonable travel expenses related to Board of Directors’ meetings, expenses incurred in connection with legal assistance and the review of the Company’s annual accounts, expenses for statements for registration with the government authorities and securities exchanges of the Grand Duchy of Luxembourg or foreign government authorities and securities exchanges, advertising expenses, including expenses for promotion, preparation, printing and distribution of the prospectus and periodic reports, expenses for reports to the shareholders, translation expenses for these documents into each language deems useful, all taxes and fees imposed by the government authorities and securities exchanges and all similar expenses, expenses for publication of issue buyback, and conversion prices, as well all other operating expenses, interest, financing, bank or brokerage expenses incurred upon the purchase or sale of assets or otherwise, and postage, telephone and telex expenses. The Company can take into account administrative and other expenses that are regular or periodic expenses by estimating them for the year or for any other period.

III. Division into Compartments:

The Board of Directors shall establish one Compartment corresponding to a share class and may establish one Compartment corresponding to two or more share classes as follows:

a) If two or more classes of shares are included in a given Compartment, the assets allocated to such classes shall be entirely invested in accordance with the specific investment policy of the Compartment in question. Within a given Compartment the Board of Directors can establish classes of shares corresponding to (i) a specific distribution policy such as conferring rights to distributions («distribution shares») or not conferring rights to distributions («capitalization shares»), and/or (ii) a specific sale or buyback expense structure and/or (iii) a specific management or investment advisory expense structure, and/or (iv) a specific distribution expense structure;

b) The proceeds deriving from the issuance of shares pertaining to one class of shares shall be allocated on the Company’s books to the Compartment established for such class of shares, it being understood that if several classes of shares are issued for such Compartment, the pertinent amount shall increase the percentage of the net assets of such Compartment allocable to the class of shares to be issued.

c) The assets, liabilities, income and expenses pertaining to a Compartment shall be allocated to the class(es) of shares pertaining to such Compartment.

d) When an asset derives from another asset, the asset it shall be allocated on the Company’s books to the same Compartment to which the asset from which it derives belongs, and upon each new valuation of an asset the increase or decrease in value shall be allocated to the pertinent Compartment.

e) When the Company bears the cost of a liability that is allocable to an asset of a given Compartment or transaction effected in connection with the assets of a given Compartment, such liability shall be allocated to that Compartment.

f) In the event that an asset or a liability of the Company cannot be allocated to a given Compartment, such  asset or liability shall be allocated to all the Compartments in proportion to the net asset value of the classes of shares in question or by such other method as the Board of Directors shall determine with due prudence and in good faith, it being understood that all liabilities, regardless of the Compartment to which they are allocated, shall bind the entire Company, unless there is an agreement to the contrary with the creditors.

g) Following distributions to the holders of shares of a given class, the net value of that class of shares shall be reduced by the amount of such distributions.

In order to determine the per-share net asset value, the net asset value allocable to each class of shares shall be divided by the total number of shares of the class in question issued and outstanding as of the Valuation Date in question, all in accordance with the valuation rules described hereinabove or, in any cases not covered thereby, by the method the Board of Directors deems fair and equitable. All these valuation and disposition rules shall be interpreted in conformity with generally accepted accounting principles.

In the absence bad faith, gross negligence or manifest error, all decisions made upon calculating the net asset value by the Board of Directors or by a bank, company or other entity that the Board of Directors may designate to calculate the net asset value («the Board of Directors’ delegate») shall be final and shall bind the Company as well as the current, former and future shareholders.

IV. For purposes of this Article:

1) The shares in the process of being bought back by the Company pursuant to Article 8 hereinabove shall be deemed to be shares issued and existing until immediately after the hour fixed by the Board of Directors on the Valuation Date for which such valuation is performed and as from that time and until the price therefor is paid shall be deemed a liability of the Company;

2) The shares to be issued by the company shall be deemed created as of the time fixed by the Board of Directors on the Valuation Date at the price of the valuation performed and as from that time shall be deemed a Company receivable until the price thereof is paid; 

3) All investments, balances in cash or other assets of the Company stated in a currency other than that the net asset value of the class of share in question is calculated shall be valued taking into account the market exchange rates prevailing on the date and at the time the net asset value of the shares is determined; and

4) On each Valuation Date on which the Company has executed a contract in order to:
- Acquire an asset item, the amount payable for such asset item shall be deemed a Company liability, while the value of such asset item shall be deemed a Company asset;

- Sell an asset item, the amount receivable for such asset item shall be deemed a Company asset and such asset item deliverable shall no longer be included in the Company’s assets;

However, if the value or precise nature of such consideration or such asset item is not known as of the Valuation Date, their value shall be estimated by the Company.

V. Co-management of assets

a) The Board of Directors may decide to invest and to manage as a unit all or some of the asset pool established for two or more compartments (hereinafter «Participating Compartments») when this seems advisable based on their respective investment sectors. Each asset pool (hereinafter the «Asset Pool») shall initially be established by the transfer into such Asset Pool of cash or (with the limitations cited hereinafter) other assets flowing from the Participating Compartments. The Board of Directors may thereafter effect additional transfers into the Asset Pool. It may likewise transfer assets from the Asset Pool into a Participating Compartment up to the amount of the stake of the Participating Compartment. Non-cash assets may be contributed to an Asset Pool provided that such contribution is appropriate considering the investment sector of the Asset Pool in question. The provisions set forth in section III. of this Article apply to each Asset Pool in the same fashion as they apply to a Participating Compartment.

b) All decisions to transfer assets subsequently or to an Asset Pool (hereinafter «transfer decisions») shall be notified immediately by telex, fax or in writing to the Company’s depositary bank citing the date and time at which the transfer decision was made.

c) The stake of a Participating Compartment in an Asset Pool shall be measured by reference to the notional units (hereinafter «units») of equal value in the Asset Pool. Upon the formation of an Asset Pool, the Board of Directors shall fix the initial value of a unit stated in the currency that the Directors deem appropriate and shall allocate to each Participating Compartment units with a total value equal to the amount of cash (or the value of the other assets) contributed. Fractional units calculated to three decimal places, shall be allocated if necessary. Then the value of a unit shall be determined by dividing the net value of the Asset Pool (calculated as described hereinabove) by the number of existing units.

d) When cash or supplementary assets are contributed to or withdrawn from an Asset Pool, the number of units allocated to the Participating Compartment in question shall be increased or decreased (as appropriate) by the number of units determined by dividing the amount of cash or the value of the assets contributed or withdrawn by the current value of one unit. If a contribution is made in cash, such contribution, for purposes of the calculation, shall be reduced by an amount deemed appropriate by the Board of Directors to reflect any tax expenses and trading and acquisition expenses that may be incurred for investing the cash in question. In the event of a cash withdrawal, such withdrawal may be increased to reflect the expenses that would be incurred upon liquidation of the securities or other assets of the Asset Pool.

e) The value of the assets contributed, withdrawn or comprising an Asset Pool at any given time and the net value of the Asset Pool shall be determined pursuant to the provisions (mutatis mutandis) of this Article, it being understood that the value of the assets referred to hereinabove shall be determined on the date of such contribution or such withdrawal.

f) Any dividends, interest and other distributions in the form of income received in connection with the allocated immediately to the Participating Compartment in proportion to its stake in the Asset Pool at the time of receipt. Upon dissolution of the Company, the assets of an Asset Pool shall be allocated to the Participating Compartments in proportion to their stakes in the respective Asset Pool (respecting the rights of any creditors).

Art. 12. Frequency and Temporary Suspension of the Calculation of the Per-Share Net Asset Value and, if applicable, of Share Issuances, Buybacks and Conversions.

For each share class, the net asset value as well as, if appropriate, the issue, buyback and conversion price of the shares shall be determined from time to time by the Company or by its agent designated to such end. This shall be performed at least twice per month, with the frequency that the Board of Directors shall determine, cited in the share sale documents. Such date or time of calculation is defined in these Bylaws as the «Valuation Date».

If a valuation date falls on a Luxembourg non-business day, the valuation date shall be postponed to the next bank business day.

In addition to the legal causes for suspension, the Company may suspend the calculation of the per-share net asset value of a given share class as well as, if appropriate, the issuance, buyback and conversion of the shares in a given class to another class upon the occurrence of any of the following circumstances:

During any period in which any of the principal securities exchanges or other markets on which a substantial percentage of the Company’s investments allocable to such share class is listed or traded are closed for any reason other than the normal holiday schedule or during which transactions thereon are restricted or suspended, if such closure, restriction or suspension affects the valuation of the Company’s investments listed or traded thereon; or

b) When in the opinion of the Board of Directors there is an urgent situation as a result of which the Company cannot dispose of its assets allocable to a share class or cannot value them; or it cannot do so without causing serious prejudice to the interests of its shareholders;

c) When the means of communication or of calculation that are necessary to determine the price or value of the investments allocable to a share class or the market price or the price on another market pertaining to the assets of a share class is not available; or

d) If for any other reason the prices or values of the Company’s investments allocable to a share class cannot be determined quickly and accurately; or

e) During any period in which the Company cannot repatriate funds in order to effect payments to buy back shares of a given class or during which the transfers of funds in question in disposing of or acquiring investments or payments due for the buyback of shares cannot, in the opinion of the Board of Directors, be effected at normal exchange rates; or

f) After the publication of a Notice of General Shareholders Meeting in order to resolve on the liquidation of the Company.

g) In the event of large buyback demands, the Company reserves the right to buy back the shares only at the buyback price it shall have determined after it was able to sell the securities necessary as soon as possible, taking into account the interests of all the shareholders, and that it was able to dispose of the proceeds of such sales. A single price shall be calculated for all buyback, subscription and conversion demands submitted at the same time.

Such suspension shall be published by the Company if it so deems advisable and it shall be notified to any shareholders having submitted a share subscription, buyback or conversion demand for which the calculation of the net asset value was suspended.

During any period of suspension of the calculation of the net asset value any share subscription, buyback or conversion demands may be withdrawn at the request of the shareholders provided that such request is received by the Company prior to the expiration of the suspension period. In the absence of revocation, the issue, buyback or conversion price shall be based on the first calculation of the net asset value performed after the expiration of the suspension period.

Such suspension for a share class shall have no effect whatsoever on the calculation of the net asset value and, if appropriate, the issue, buyback and conversion price of the shares of any other share class.

Title III.- Administration and Oversight

Article 13. Administrators.

The Company shall be managed by a Board of Directors comprising at least three Directors, who may or may not be shareholders. Directors shall serve a maximum of a six-year term.

Directors are elected by the General Shareholders Meeting, which fixes the number of Directors, their compensation and the duration of their terms.

Directors are elected by majority vote of the shareholders present and voting.

Any Director may be removed with or without grounds at any time by resolution of the General Shareholders Meeting.

In the event of a vacancy on the Board, the remaining Directors are entitled to fill temporarily fill the vacancy. In such case, the shareholders at the General Shareholders Meeting shall elect a permanent replacement at its next meeting.

Article 14. Board of Directors’ Meetings.

The Board of Directors shall elect from among its members a Chairman and it may also elect from among its members one or more Vice Chairmen. It may likewise appoint a Secretary, who may or may not be a Director and who shall draw up the Minutes of Board of Directors’ Meetings as well as of General Shareholders Meetings. The Board of Directors shall meet when called by the Chairman or by two Directors at the place indicated in the Notice of Meeting.

The Chairman shall preside over Board of Directors’ Meetings and over General Shareholders Meetings. In the absence of the Chairman, the General Shareholders Meeting or the Board of Directors’ Meeting shall appoint by majority vote another Director or, if a General Shareholders Meeting, any other person to preside over such Shareholders Meetings.

If appropriate, the Board of Directors shall appoint managers or other authorized agents, including a General Manager, Assistant General Managers and other managers and authorized agents whose responsibilities are deemed necessary to manage the Company’s business. Such appointments may be revoked at any time by the Board of Directors. Managers and authorized agents may or may not be Company Directors or shareholders. Provided that these Bylaws do not set forth otherwise, managers and authorized agents shall have the powers and responsibilities conferred upon them by the Board of Directors.

All Directors shall receive written notice of all Board of Directors’ Meetings at least twenty four hours prior to the date set for the meeting, unless the matter is urgent. In such case, the nature and reasons for such urgency shall be cited in the Notice of Meeting. The Notice of Meeting may be waived upon the agreement of each Director in writing or by cable, telegram, telex, fax or any other similar means of communication. No special Notice of Meeting shall be required for a Board of Directors’ Meeting held at a time and place resolved upon in a resolution previously adopted by the Board of Directors.

Any Director may be represented at a Board of Directors’ Meeting by appointing in writing or by cable, telegram, telex, fax or any other similar means of communication another Director as his/her proxy. One Director may represent several Directors.
Any Director may participate in a Board of Directors’ Meeting by videoconference or any other means of communication permitting his/her identification. Such means must permit the Director to actively participate in the Board of Directors’ Meeting, and the deliberations at the Meeting shall be retransmitted to such Director continuously.

Directors may only act at duly convened Board of Directors’ Meetings. Directors may not bind the Company by their individual signature unless so authorized by a resolution of the Board of Directors.

The Board of Directors may only deliberate and act validly if at least the majority of Directors or any other number the Board of Directors may determine are present or represented.

Resolutions of the Board of Directors shall be recorded in the Minutes signed by the Chairman of the Meeting. Copies of the extracts of such Minutes shall be valid as evidence if duly signed by the Chairman of the Meeting or by two Directors.

Resolutions shall be adopted by majority vote of the Directors presents or represented. In the event that at a Board of Directors’ Meeting there is an equal number of votes for or against a resolution, the Chairman shall have the tie-breaking vote.

The Board of Directors may unanimously resolve by circular stating their approval in the form of one or more written instruments or by cable, telegram, telex, fax or any other similar means of communication, to be confirmed in writing, all of which shall be recorded in the Minutes evidencing the resolution adopted. 

Article 15. Powers of the Board of Directors. 

The Board of Directors has broadest powers to guide and manage the corporate affairs and to carry out acts of disposition and administration to further the corporate purpose, provided that it conforms to the investment policy as set forth in Article 19 hereinbelow.

All powers not expressly reserved to the General Shareholders Meeting by law or by these Bylaws are conferred upon the Board of Directors.

The Board of Directors is authorized to create new compartments at any time.

Article 16. Binding the Company vis-a-vis Third Parties.

The Company shall be validly bound vis-a-vis third parties by the joint signature of two Directors or by the sole signature or the joint signature of any(all) person(s) upon whom such signing power shall have been conferred by the Board of Directors.

Article 17. Delegation of Powers.

The Company’s Board of Directors may delegate powers for the day-to-day management of the Company’s investments as well as representation of the Company with respect to such management to one or more individuals or legal entities who may or may not be Company Directors. Such agents shall have the powers determined by the Board of Directors  and if the Board of Directors so authorizes them, they may delegate their powers.

The Board of Directors may likewise confer any special powers by a notarized power of attorney or one issued by private instrument.

Article 18. Investment Advisory Services and Day-to-Day Management.

The Company’s Board of Directors may enter into an investment advisory agreement. Under such agreement, the Investment Advisor shall provide to the Company advice and recommendations with respect to the investment policy in conformity with Article 19 hereinbelow. The Board of Directors may likewise enter into an agreement to delegate the day-to-day management, pursuant to which the manager shall handle the day-to-day management of the Company’s investments under the responsibility of the Board of Directors.

Article 19. Investment Policy and Restrictions.

Applying the principle of distribution of risk, the Board of Directors is empowered to determine the investment policy and strategies with respect to each Compartment as well as the general guidelines to follow in the management and conducting of the Company’s business, subject to the investment restrictions set forth in the Law dated December 20, 2002, and any restrictions resolved upon by the Board of Directors, specifically including restrictions with respect to:

a) The Company’s borrowings and encumbrance of its assets;

b) The maximum percentage of its assets that can be invested based on the nature or class of security and the maximum percentage of securities that the Company can acquire based on the nature or class of securities;

c) The Company’s investment in other mutual investment entities and the determination of the cap on such investments. In this context, the Board of Directors may resolve to invest within the limits permitted by the Law dated December 20, 2002, in the shares or units of a mutual investment entity managed by a company to which the Company is related in the context of common management or control or by a material direct or indirect holding.

The Board of Directors may resolve that the Company’s investments shall comprise (i) marketable securities/money market instruments listed or traded on a regulated market as defined by the Law dated December 20, 2002, (ii) marketable securities/money market instruments traded on some other market in a European Union Member State that is regulated, regularly operating, recognized and open to the public, (iii) marketable securities/money market instruments listed on a securities exchange of a European country that is not a member of the European Union, an Asian country, in Oceania, a country in the Americas on in Africa, or traded on some other market in the above-mentioned countries, provided that such market is regulated, regularly operating, recognized and open to the public, (iv) newly issued marketable securities/money market instruments, provided that the terms of their issuance require that an application for listing on one of the securities exchanges or regulated markets cited above shall be submitted and that such listing is obtained within a year following issuance, as well as (v) any other security, instrument or other assets, subject to the limits established by the Board of Directors in accordance with  applicable laws and regulations and as described in the Company’s sale documents.

The Board of Directors may resolve to invest up to 100% of the net assets of each of the Company’s compartments in various marketable securities or various money market instruments issued or backed by a European Union Member State, their territorial government entities, by some other Organization for Economic Co-operation and Development member State, or international government agencies of which one or more European Union Member States are members, provided that in the event the Company decides to use this option, it shall hold securities deriving at least six different issues and the securities of a given issue may not exceed 30% of the net assets of the compartment in question.

The Board of Directors may resolve that the Company shall invest in derivatives, including equivalent cash-settled instruments traded on a regulated market as defined in the law dated December 20, 2002, and/or in derivatives traded over the counter, specifically provided that the underlying asset consists of the instruments set forth in Article 41(1) of the law dated December 20, 2002, in financial indexes, interest rates, exchange rates or currencies, in which the Company can invest according to its investment policies, as set forth in the Company’s sale documents.

The Board of Directors may resolve that the Company’s investments shall be made so as to mirror the composition of a share and/or bond index within the limits permitted by the law dated December 20, 2002, and provided that the index in question is recognized as having a sufficiently diversified composition, that it constitutes a benchmark for the market to which it refers and that it is clearly described in the Company’s sale documents.

Article 20. Conflict of Interest. 

No agreement or transaction that the Company may enter into with other companies or firms may be affected or invalidated by the fact that one or more Directors, managers or authorized agents of the Company has any interest whatsoever in such other company or firm or by the fact that they are Directors, Associates, Managers, authorized agents or employees of such other company. The Director, Manager, or authorized agent of the Company who is a Director, Manager, authorized agent or employee of a company or firm with which the Company executes agreements or with which it has other business relationships shall not due to such condition be deprived of the right to deliberate, vote and act in connection with matters in connection with such agreements and business.

In the event that a Director, Manager, or authorized agent should have a conflict of interest with respect to any Company business, such Director, Manager, or authorized agent shall inform the Board of Directors of such conflict of interest and he/she shall not deliberate and shall not take part in the vote on such matter. This shall be reported at the next General Shareholders Meeting.

The term «conflict of interest» as used in the foregoing paragraph shall not apply to relationships or interests that may exist in any fashion, in any capacity, or in any form whatsoever in connection with the Manager, Depository, Investment Advisor or any other person, company or legal entity that the Board of Directors may determine at its sole discretion.

Article 21. Indemnification of the Directors. 

The Company may indemnify all Directors, Managers, or authorized agents, their heirs, testamentary executors and other beneficiaries, for expenses reasonably incurred by all actions or proceedings to which they have been party in their capacity as Director, Manager, or authorized agent of any other company in which the Company is a shareholder or creditor by which it will not be indemnified except in the event that they are finally adjudged negligent or guilty of serious negligence in such actions or proceedings. In the event of out-of-course settlement, such indemnity shall only be granted if the Company is informed by its legal counsel that the Director, Manager, or authorized agent in question has not breached his/her duties. The right to indemnification shall not exclude other rights inuring to the Director, Manager, or authorized agent.

Article 22. Oversight of the Company.

The accounting data contained in the annual report prepared by the Company shall be reviewed by a certified independent auditor appointed by the General Shareholders Meeting and compensation by the Company.

The certified independent auditor shall perform all the tasks set forth in the law dated December 20, 2002.

Title IV.- General Shareholders Meetings – Fiscal Year – Distributions

Article 23. Representation.

The General Shareholders Meeting represents all the Company’s shareholders. The resolutions adopted are binding on all shareholders regardless of the share class to which they pertain. The General Shareholders Meeting has broadest powers to order, execute or ratify all actions with respect to the Company’s transactions.

Article 24. General Shareholders Meetings.

The General Shareholders Meeting is convened by the Board of Directors. It may also be convened by shareholders representing at least one tenth of the capital stock.

Pursuant to Luxembourg law, the Regular General Shareholders Meeting meets in  Ville de Luxembourg, at the place indicated in the Notice of Meeting, on the third Tuesday of April at 10 :00 a.m.

If that day is a legal or bank holiday in Luxembourg, the General Shareholders Meeting meets the next bank business day. Other General Shareholders Meetings may be held at the places and on the dates specified in the Notice of Meeting.

The shareholders shall meet when called by the Board of Directors in response to a Notice of Meeting stating the agenda of the meeting sent at least eight days prior to the Meeting to all shareholders at their address listed in the stock ledger. The agenda is prepared by the Board of Directors except in the event that the Meeting is called upon the written request of the shareholders as set forth by law. In such case, the Board of Directors may prepare a supplementary agenda.

Whenever all the shareholders are presents or represented and they state that they consider themselves duly convened and that they have prior knowledge of the agenda on which the meeting will deliberate, the General Shareholders Meeting may take place without Notice of Meeting.

The Board of Directors may determine all other conditions to be satisfied by the shareholders in order to be able to part in the General Shareholders Meetings.

The matters discussed at a Shareholders Meeting shall be limited to the items included on the agenda (which shall include all the matters required by law) and the business related to such items.

Article 25. Quorum and conditions for majority.

Each share, regardless of the class to which it pertains, shall confer one voting right pursuant to Luxembourg law and to these Bylaws. A shareholder can be represented at any Shareholders Meeting by a proxy who may or may not be a shareholder and may be a Director, by conferring upon such agent a written proxy.

To the extent not provided otherwise by law or by these Bylaws, resolutions of the General Shareholders Meeting are adopted by simple majority vote of the shareholders present and voting.

Article 26. General Shareholders Meetings for One or More Share Classes.

The shareholders in a(more than one) class of shares issued for a Compartment may at any time hold General Shareholders Meetings for the purpose of deliberating on matters applicable only to such Compartment.

Furthermore, the shareholders for all share classes may at any time hold General Shareholders Meetings for the purpose of deliberating on matters applicable only to such Compartment.

The provisions of Article 24, paragraphs 1, 5, 6 and 7 also apply to such General Shareholders Meetings.

Each share confers the right to one vote pursuant to Luxembourg law and to these Bylaws. The shareholders may attend these Meetings in person or be represented by a proxy, who may or may not be a shareholder, by conferring upon such proxy a written proxy or one sent by cable, telex, telegram or any other means of transmission. 

To the extent not otherwise provided by law or by these Bylaws, resolutions of the General Shareholders Meeting of one Compartment or share class are adopted by simple majority vote of the shareholders present and voting.

Article 27. Fiscal Year.

The Company’s fiscal year begins on January 1 of each year and ends on December 31 of that year.

Article 28. Distributions.

Within the limits set by law, the General Shareholders Meeting of the share class(es) issued for a given Compartment shall resolve upon a motion by the Board of Directors to charge the earnings of such Compartment and it may from time to time declare or authorize the Board of Directors to declare distributions.

For each share class or for all share classes entitled to distributions the Board of Directors may resolve to pay interim dividends in accordance with the conditions set forth by law.
The payment of all distributions shall be effected to the address listed in the stock ledger.

Distributions may be paid in any currency selected by the Board of Directors and at the time and place that it decides. 

The Board of Directors may resolve to distribute stock dividends rather than cash dividends in accordance with the modalities and conditions determined by the Board. 

All distributions declared that have not been claimed by the beneficiary within five years from their allocation may no longer be claimed and shall revert to the Compartment corresponding to the share class(es) in question.

No interest shall be paid on a dividend declared by the Company and held by it at the disposal of the beneficiary.

Title V.- Final Provisions

Article 29. Depository.

As required by law, the Company shall enter into a custody agreement with a banking or savings institution pursuant to the amended law dated April 5, 1993, pertaining to the financial sector (the «Depository»).

The Depository has such powers and responsibilities as set forth in the law dated December 20, 2002.

If the Depository wishes to withdraw, the Board of Directors shall seek to find a replacement within two months from the date such decision takes effect. The Board of Directors may cancel the custody agreement but may not remove the Depository until a replacement has been found.

Article 30. Dissolution of the Company.

The Company may at any time be dissolve by resolution of the General Shareholders Meeting resolving in the same fashion as for amendments to the Bylaws.
The question of the dissolution of the Company shall also be submitted by the Board of Directors to the General Shareholders Meeting when the Company’s capital stock has reached a level of less than two thirds of the minimum capital set forth in Article 5 of these Bylaws. The General Shareholders Meeting shall resolve upon the matter with no requirement as to presence and by simple majority of the shareholders presents and voting.

The question of the dissolution of the Company shall also be submitted by the Board of Directors to the General Shareholders Meeting when the Company’s capital stock has reached a level of less than one fourth of the minimum capital set forth in Article 5 of these Bylaws; in such case, the General Shareholders Meeting shall resolve upon the matter with no requirement as to presence and the dissolution may be declared by the votes of the shareholders holding one fourth of the shares represented at the General Shareholders Meeting.

The Notice of Meeting shall be issued so as the Shareholders Meeting shall be held within forty days from the discovery that the Company’s net assets have reached a level of less than two thirds or one fourth, respectively, of the minimum capital.

Article 31. Liquidation and Merger of the Compartments.

1) Liquidation of a Compartment

The Board of Directors may resolve to shut down one or more Compartments in consideration of the best interest of the shareholders if material changes in the political or economic situation in the opinion of the Board of Directors make such decision necessary or if for any reason whatsoever the net asset value of one or more Compartments should reach a level below an amount the Board of Directors deems to be the minimum threshold to be able to ensure proper management of such Compartment.

Until it carries out the liquidation resolution the Company may continue to buy back shares in the Compartment whose liquidation has been resolved upon provided that all shareholders are treated equally.

For such buybacks the Company shall use as the basis the net asset value established so as to take into account the liquidation expenses, but without deducting a buyback fee or any other withholding.

Capitalized start-up expenses are fully amortized when the resolution to liquidate is adopted.

The amounts that have not been claimed by the entitled shareholders upon the completion of the liquidation of the Compartment(s) shall be held in custody at the depositary bank for a period not to exceed six months from such date. After that time, such assets shall be deposited at the Luxembourg Caisse des Consignations.

2) Liquidation by contribution to another Company Compartment or to another OPC [mutual investment entity] under Luxembourg law.

If material changes in the political or economic situation in the opinion of the Board of Directors make such decision necessary, the Board of Directors may resolve to shut down one or more Compartments by contribution to one or more other Company Compartments or to one or more other compartments of another OPC under Luxembourg law in conformity with section I of the law dated December 20, 2002, in consideration of the best interest of the shareholders.

Over a period of at least one month from the date of publication of the contribution resolution, the shareholders of the Compartment(s) in question may demand the buyback of their shares at no expense until such Compartment(s) is/are closed to buybacks.

At the end of such period, the contribution resolution shall be binding upon all shareholders who have not availed themselves of such possibility, it being understood that when the OPC that is to receive the contribution is a mutual investment fund, such resolution may bind only the shareholders who have voted in favor of the contribution transaction.

Resolutions of the Board of Directors with respect thereto shall be subject to publication in the same form as financial notices.

3) Liquidation by contribution to a foreign law OPC

A Compartment may be contributed to a foreign OPC only in the event that the shareholders in the Compartment in question have unanimously approved this or provided that in effect only the shareholders who have approved such contribution are transferred to the foreign law OPC.

Article 32. Liquidation.

After the dissolution of the Company, liquidation shall be carried out by one or more liquidators, who may be individuals or legal entities, appointed by the General Shareholders Meeting, which shall determine their powers and compensation. 

Article 33. Amendments to the Bylaws.

These Bylaws may be amended by a  General Shareholders Meeting resolving with the quorum and majority required by the law dated August 10, 1915, on commercial companies, as amended.

Article 34. Declaration.

Words used in the masculine likewise include the feminine.

Article 35. Applicable Law.

For all matters not specified in these Bylaws, the parties refer and submit to the provisions of the law dated August 10, 1915, on commercial companies, as the law dated December 20, 2002, as such laws have been or shall in the future be amended.
FOR INTEGRATED BYLAWS
Henri Hellinckx
Luxembourg Notary.
Luxembourg, December 10, 2007.
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