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UP-DATED ARTICLES
as at 6 April 2023

As they issue from the following deeds drawn up by:

Maitre Edmond SCHROEDER, notary then of residence in Mersch,

1) on 6 December 1990 (Incorporation), published in the Mémorial C, Recueil des Sociétés
et Associations number 6 of 7 January 1991;

Maitre Martine SCHAEFFER, notary of residence in Luxembourgq,

2) on 28 August 2017, published in the Recueil Electronique des Sociétés et Associations
number RESA_2017_209.125 of 6 September 2017.

The articles of association have been amended several times, and for the last time by deed

of:
Maitre Martine SCHAEFFER, notary residing in Luxembourg City:
3) on 6 April 2023, published in the Recueil Electronique des Sociétés et Associations

number RESA_2023_088.14 of 24 April 2023.

Article 1: Name

There exists among the subscribers and ail those who may become shareholders a company
in the form of a public limited company (société anonyme) under the legal framework of a multi-
compartment variable capital investment company (SICAV), known as “UBAM” (the “Company”).

Article 2: Duration

The Company is incorporated for an unlimited period. The Company may be dissolved at any
moment by a resolution of the General Meeting of Shareholders adopted in the manner required
for amendment of these articles of association (“Articles of Association”), as provided for by
Article 29 below.

The board of directors (hereafter: the “Board of Directors”) is entitled to determine the
period for which the Sub-Funds (as defined in Article 5) of the Company are established.

Article 3: Object

The Company’s object is to invest its funds with the aim of spreading the investment risks
and of sharing the results of its asset management activities with its shareholders in:

- transferable securities and/or other liquid financial assets;
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- high quality short-term liquid assets and money market instruments as defined by
Regulation (EU) 2017/1131 of the European Parliament and the Council of 14 June 2017 on
money market funds (the “MMF Regulation”);

- other assets authorised for investment by an undertaking for collective investment, in
accordance with part | of the Law of 17 December 2010 relating to undertakings for collective
investment, as amended (hereafter: the “2010 Act”), including the shares or units of other
collective investment undertakings, in order to diversify investment risk and enable shareholders to
share in the profit derived from managing the portfolio.

The Company may take all measures and carry out, at its discretion, all transactions that it
deems necessary to achieve and facilitate this object in the widest sense, as permitted by the 2010
Act, as well as by the MMF Regulation and Law of 10 August 1915 on commercial companies (the
“1915 Act”).

Article 4: Registered Office

The Company has its registered office in Luxembourg, Grand Duchy of Luxembourg. It may
establish, by simple resolution of its Board of Directors, branches and offices both in the Grand
Duchy of Luxembourg and abroad.

The Board of Directors is authorized to transfer the registered office within the same
municipality or to any other municipality in the Grand Duchy of Luxembourg, and to amend these
Articles of Incorporation accordingly.

In the event that the Board of Directors determines that extraordinary social, economic,
political or military developments have occurred or are imminent that would interfere with the
normal activities of the Company at its registered office, or with the ease of communication
between such office and persons abroad, the registered office may be temporarily transferred
abroad until the complete cessation of these abnormal circumstances; such temporary measures
shall have no effect on the Company’s nationality which, notwithstanding the temporary transfer of
the registered office, shall remain that of the Grand Duchy of Luxembourg.

Article 5: Capital

The Company’s share capitai shall be represented by fully paid-up shares of no par value
and shall at all times be equal to the total net assets of the Company as defined in Article 21 of
these Articles of Association.

The Company’s minimum share capital requirement shall be equivalent in EUR of one million
two hundred fifty thousand Euro (EUR 1,250,000) and must be reached within six (6) months
following the date of the registration of the Company in Luxembourg on the official list of collective
investment undertakings, and thereafter may not be less than this amount or any other minimum
amount foreseen by any applicable law.

The Board of Directors is authorised at any time to issue further fully paid shares in
accordance with Article 25 of these Articles of Association, at a price equal to the respective net
asset value or net asset values per share, as determined under Article 22 of these Articles of
Association, without granting existing shareholders any preferential subscription rights. The Board
of Directors may delegate the responsibility of accepting subscriptions and of delivering or
receiving payment for these shares to any director or senior manager of the Company or any other
person.

These shares may belong to different classes of shares (“Class” or “Classes”) according to
the choice of the Board of Directors, corresponding to different sub-funds (“Sub-Funds”). The
proceeds of the issue of shares of each Sub-Fund shall be invested pursuant to Article 3 hereof in
transferable securities, money market instruments or other assets corresponding to geographical
areas, industrial sectors or currency zones, or to a specific type of securities to be determined by
the Board of Directors from time to time for each Sub-Fund.

The Board of Directors may create at any moment additionai Sub-Funds, including money
market funds (“MMF”) qualifying as either as a short-term or a standard Variable Net Asset Value
(“VNAV”) MMF, a short-term Low Volatility Net Asset Value (‘LVNAV") MMF or a short-term public
debt Constant Net Asset Value ("“CNAV") MMF as allowed and defined by the MMF Regulation,
each corresponding to a separate part of the Company’s assets, provided that the rights and duties
of the shareholders of the existing Sub-Funds will not be maodified by such creation. Further, the
shares of each Sub-Fund may, as the Board of Directors shall so determine, be issued in several
Classes of shares. The Board of Directors decides as and when a Class are sold publicly.
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The Board of Directors is empowered, for each Sub-Fund and each Class, to create different
categories and sub-categories which may be characterised by their distribution policy (distribution
shares, capitalisation shares), reference currency (shares denominated in the reference currency
of the sub-fund, shares denominated in another currency), commission level or any other
characteristic to be determined by the Board of Directors.

The assets of a specific sub-fund are liable only in respect of the debts, commitments and
obligations concerning that sub-fund.

For the purpose of determining the Company’s share capital, the net assets corresponding to
each Sub-Fund shall, if not already expressed in EURO, be converted into EURO, and the share
capital be the total of the net assets of all the Sub-Funds. The consolidated capital of the Company
is expressed in EURO.

The General Meeting of Shareholders, in accordance with Article 28 of these Articles of
Association, may reduce the Company’s share capital by cancelling shares of a given sub-fund,
and refund the full net asset value of these shares to the shareholders of that sub-fund, provided
that a quorum is present and that the meeting has the required majority to amend the Articles of
Association for the shares in that sub-fund.

Article 6:

Shares may be issued in either registered form. No share is physically issued. Any share
may be issued in the form of a fractional share. Fractions of shares shall represent a part of the net
assets and shall entitle the holder to a pro rata portion of the dividend that the Company may
decide to distribute, as well as the proceeds in case of liquidation of the Company. Fractions of
shares do not carry voting rights

If a holder of registered shares does not wish to receive certificates, he/she shall be sent
confirmation of his/her registration as a shareholder. A holder of registered shares who requests
that more than one certificate is issued for his/her shares may be charged for the cost of the
additional certificates. Certificates shall be signed by two directors. The two signatures may be
handwritten, printed or affixed by stamp. One of the signatures may be affixed by a person
delegated with this task by the Board of Directors; if this is the case, it must be handwritten. The
Company may issue temporary certificates in forms to be determined by the Board of Directors.

Shares shall not be issued unless subscription has been accepted. Final share certificates
shall be sent to subscribers without delay, as soon as payment has been received in accordance
with Article 25 of the present Articles of Association or the shareholder will receive confirmation of
their status as shareholder. The price of subscription may, at such conditions as may be
determined by the Board of Directors and under reserve of such provisions as at law, be settied by
way of contributions in kind, such contributions being subject to a valuation report from the
independent auditor, in such measure as required by Luxembourg law. Costs relating thereto shall
in principle be borne by the concerned shareholder(s).

Payments of dividends relating to registered shares shall be remitted to the address held in
the share register and those relating to dematerialised bearer shares shall be remitted to the
address of the depository with which the shares are registered.

All dematerialised bearer shares issued by the Company shall be entered in the share
register held by the Company or by one or more persons appointed to do so by the Company. The
record must indicate the name of the depository with which the shares are registered, the
depository’s elected domicile, as indicated to the Company, the number of shares, the sub-fund,
the category and type of shares held and the sum paid for each of these shares. All transfers of
dematerialised bearer shares shall be recorded in the share register, with the record being signed
by one or more senior managers or authorised representatives of the Company, or by one or more
other persons appointed to do so by the Board of Directors.

Shares shall be deemed to have been transferred (a) in the event that certificates have been
issued, when, after receipt of the certificates representing the shares, together with all other
transfer documents required by the Company, the Company has recorded the transfer to be made,
or (b) in the event that no certificates have been issued, when a written declaration of transfer has
been entered in the share register, dated and signed by the transferor and the transferee or by
their agents.

Shareholders wishing to receive certificates for their registered shares shall provide the
Company with an address to which all correspondence and information can be sent. This address
shall also be recorded in the share register.
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Shareholders may change the address recorded in the share register at any time by sending
written confirmation to the registered office of the Company, or to any other address as determined
by the Company.

The Company shall only recognise one shareholder per share. If there are several
shareholders per share, only the address of the first named shall be recorded and all
correspondence shall be sent only to that address.

Article 7: Restriction of Ownership

The Board of Directors may restrict or prevent the ownership of shares in the Company by
any person, firm or corporate body, if, in its sole opinion, it appears to the Company that such
ownership results in a breach of law in Luxembourg or abroad, may make the Company subject to
negative fiscal implications in a country other than the Grand Duchy of Luxembourg, or may be
otherwise detrimental to the Company

More specifically, the Company may restrict or prevent the ownership of shares in the
Company by any “U.S person”, as defined hereafter.

For such purposes the Company may:

a) refuse to issue shares or register any share transfer where it considers such issue
or registration would or could result in the direct or indirect ownership of such shares by a person
who is precluded from holding shares in the Company (“Prohibited Person”),

b) require, at any time, any person whose name is entered in, or any person wishing to
record a share transfer in the Register of Shareholders to produce any information, supported by
affidavit, which the Company may consider necessary to determine whether or not the direct or
indirect ownership of shares by that person would constitute ownership by a Prohibited Person,

c) where the Company considers that a Prohibited Person, either alone or in
conjunction with any other person, is a beneficial owner of shares in the Company either directly or
indirectly, compulsorily purchase from any such shareholders all shares held by that shareholder or
where the Company considers that one or more persons are the owners of a proportion of the
shares in the Company which would make the Company subject to tax/negative fiscal implications
or other regulations of jurisdictions other than Luxembourg, compuisorily redeem all or a proportion
of the shares held by such shareholders, as may be necessary, in the following manner:;

(i) the Company shall serve a notice (hereafter: the “Repurchase Notice”) to the
shareholder holding such shares or entered in the Register of the Shareholders as the owner of the
shares to be repurchased, indicating the shares to be repurchased, the price specified in the
Repurchase Notice (“Repurchase Price”) and the place where the repurchase price of those
shares shall be paid. Any such notice may be sent by registered letter, or any other means of
communication individually accepted by such shareholder, to the shareholder at the shareholder’s
last known address, or to the last address recorded in the Company’s Register of Shareholders.
Such shareholder shall be required to return the certificate or certificates representing the shares
referred to in the Repurchase Notice to the Company without delay. Immediately after the close of
business on the date set out in the Repurchase Notice, such shareholder shall cease to own the
shares referred to in the Repurchase Notice and his/ her or its name shall be deleted from the
Register of Shareholders. However, the shares represented by these certificates shall continue to
exist;

(i) the Repurchase Price for the shares referred to in the Repurchase Notice shall be
purchased and shall be an amount equal to the relevant per share net asset value, calculated in
accordance with Article 22 hereunder, as at the date of the Repurchase Notice;

(iil) payment of the Repurchase Price will be made to the owner of the shares in the currency
of the Sub-Fund/Class concerned, except during periods when the convertibility of that currency is
restricted, and shall be deposited by the Company in a bank in Luxembourg or elsewhere (as set
forth in the Repurchase Notice) to be paid to the owner against delivery of the certificate(s)
representing the shares described in the Notice. After deposit of the Repurchase Price, no person
with rights over the shares described in the Repurchase Notice shall have any further rights over
such shares and may not make any claim against the Company or its assets on the basis of the
shares concerned, save the right of the owner of the shares in question to receive the Repurchase
Price (without interest) from such bank, against delivery of the certificate(s) for the shares as
described above;

(iv)the exercise by the Company of the powers conferred by this Article may not under any
circumstances be called into question or invalidated on the grounds that there is insufficient proof
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of a person’s ownership of such shares or that the true ownership of the shares was different from
that which the Company believed it to be when a Repurchase Notice was issued, provided in all
cases that the Company has exercised its powers in absolute good faith; and

d) refuse to recognise the vote of a Prohibited Person at any General Meeting of
Shareholders of the Company.

If a person becomes aware that he, she or it owns or holds shares in breach of this article,
he, she or it must inform the Company in writing.

Whenever used in these Articles of Association, the term “U.S. person” shall mean any “U.S.
person” as such term is defined in Regulation S under the United States Securities Act of 1933, as
amended. The Board may amend the notion of “U.S person” and/or have a stricter interpretation of
such notion and, in this case, shall publish this definition in the Prospectus.

If it appears that a shareholder of a Class reserved for Institutional Investors (as defined in
the Prospectus) is not an Institutional Investor, the Company may either repurchase the shares in
question or convert them, notwithstanding the provisions of article 20 hereunder, into shares of a
type not restricted to Institutional Investors (if such a type exists with similar characteristics),
notifying the shareholder concerned of this conversion.

Article 8: Powers of Shareholders Meetings

Any regularly constituted meeting of the Company’s shareholders shall represent the entire
body of its shareholders. It shall have the broadest powers to order, carry out or ratify acts relating
to the operations of the Company.

In the case, however, where the decisions to be taken concern only the particular rights of
shareholders of one Sub-Fund, those decisions must be taken by a meeting representing only the
shareholders of the sub-fund concerned.

Article 9: Shareholders Meetings

The annual general meeting of shareholders (“Annual General Meeting”) shall be held, in
accordance with Luxembourg law, in the Company’s registered office in Luxembourg, or at any
other location in Luxembourg stipulated in the notice convening the meeting at a time and date
decided by the Board of Directors, as mentioned in the Prospectus of the Company within a period
of six (8) months from the close of the Company’s previous financial year. A participation at any
meeting of shareholders by videoconference or any other means of telecommunication can be
allowed, in which case the meeting shall be deemed to be held at the registered office of the
Company. Such video or other electronic means must allow to identify such shareholder, allow to
effectively act at such meeting of shareholders and the proceedings of such meeting must be
retransmitted continuously to such shareholder. The Annual General Meeting may be held abroad
if the Board of Directors, in its absolute and final judgement, deems this necessary as a result of
exceptional circumstances.

Other meetings of shareholders may be held at the time and place stated in the respective
notices convening the meetings.

Article 10: Quorum and Resolutions

The quorum and time required by law shall govern the notice for and conduct of the meetings
of shareholders of the Company, unless otherwise provided herein. Under the conditions set forth
in Luxembourg laws and regulations, the notice of any general meeting of shareholders may
provide that the quorum and the majority applicable for this General Meeting of Shareholders will
be determined according to the shares issued and outstanding at a certain date and time
preceding the general meeting of shareholders (the "Record Date"), whereas the right of a
shareholder to attend a general meeting of shareholders and to exercise the voting rights attached
to his shares will be determined by reference to the shares held by this shareholder as at the
Record Date.

Each entire share is entitled to one vote. A shareholder may act at any meeting of
shareholders by appointing another person as his proxy in writing or by fax, e-mail or any similar
means of communication. The Company may execute a form of proxy under the hand of a duly
authorized officer.

Except as otherwise required by law or as otherwise provided herein, resolutions at a
meeting of shareholders duly convened will be passed by a simple majority of those present or
represented and voting.
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Resolutions with respect to any Sub-Fund or Class will also be passed, unless otherwise
required by law or otherwise provided herein, by a simple majority of the shareholders of the
relevant Sub-Fund or Class present or represented and voting.

The Board of Directors may determine all other conditions that must be fulfilled by
shareholders for them to take part in any meeting of shareholders.

Article 11: Notice to the General Meetings of Shareholders

Shareholders will meet upon call by the Board of Directors.

Notice setting forth the agenda shall be sent by registered mail, at the shareholder’s address
as contained in the Register of Shareholders, or any other means of communication individually
accepted by the shareholders, at least eight (8) days prior to the meeting to each shareholder.

If however, all of the shareholders are present or represented at a meeting of shareholders,
and if they state that they have been informed of the agenda of the meeting, they may decide to
waive all convening formalities, in which case the meeting may be held without prior notice or
publication.

To the extent required by law, the notice shall, in addition,also be published in the Recueil
des Sociétés et Associations de Luxembourg, in a Luxembourg newspaper, and in any other
newspapers that the Board of Directors may choose.

Article 12: Board of Directors

The Company shall be managed by a Board of Directors comprising at least three (3)
members; the members of the Board of Directors are not required to be shareholders of the
Company. The directors shall be elected by the Annual General Meeting for a maximum term of six
years and until their successors have been elected and qualify; provided, however, that a director
may be dismissed with or without reason and/or replaced at any time by resolution of the
shareholders.

If a director’s position becomes vacant following death, retirement, resignation or any other
event, the remaining directors shall either convene a general meeting of shareholders to fill the
vacancy or meet and elect a director by a majority vote to temporarily fulfil the duties attaching to
the vacant position until the next shareholder meeting that makes the final appointment.

Article 13: Procedures of Board Meeting(s)

The Board of Directors may elect a chairperson and one or more vice-chairpersons from
amongst its members. It may also appoint a secretary; the secretary is not required to be a director
and shall prepare the minutes to the Board meetings and shareholder meetings. Board meetings
shall be convened by the chairperson or any two directors and shall take place at the place
indicated in the notice convening the meeting.

If a chairperson has been appointed, he/she shall chair all general meetings of shareholders
and meetings of the Board of Directors; if no chairperson has been appointed or the chairperson is
absent, the shareholders or the Board of Directors shall appoint another director or any other
person as chairperson to chair such meetings pro tempore by a majority vote of the shareholders
or directors present at such meeting.

The Board of Directors, from time to time, may appoint the officers of the Company, including
a general manager, a secretary, any assistant general managers, assistant secretaries or other
officers considered necessary for the operation and management of the Company. Any such
appointment may be revoked at any time by the Board of Directors. Officers need not be directors
or shareholders of the Company. The officers appointed, unless otherwise stipulated in these
Articles of Association, shall only have the powers and duties given them by the Board of Directors.

The Company may appoint a management company (the "Management Company")
submitted to Chapter 15 of the 2010 Law in order to carry out the functions of collective
management as these functions are described in Annex Ii of the 2010 Law or with a management
company authorized in another Member State (as defined in Article 15) under Chapter 1l of the
Directive 2009/65/EC (“UCITS Directive”) to supply the Company with investment management,
administration and marketing services. Details regarding the appointment of the Management
Company, if any, will be incorporated in the Prospectus of the Company.

Written notice of all meetings of the Board of Directors shall be given to all directors in writing
or by fax, telegram, e-mail or any similar means of communication at least twenty-four (24) hours
before the time set for the meeting, except in urgent cases when the nature and reasons for the
urgency shall be stated in the notice convening the meeting. Notice may be dispensed with if so
agreed by all directors in writing or by fax, telegram, e-mail or telex.
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A meeting of the Board of Directors taking place at a time and place set by prior resolution of
the Board of Directors does not need to be specially convened by a separate notice.

Any director may act at any meeting of the Board of Directors by appointing in writing or by
fax, telegram, e-mail or any similar means of communication another director to act as his/her
proxy. The directors may also vote in writing or by fax, telegram, e-mail or telex.

The directors are only empowered to act in the context of properly convened meetings of the
Board of Directors. Directors may not bind the Company by their individual acts, except as
specifically permitted by a previous resolution of the Board of Directors.

The Board of Directors can deliberate or act validly only if at least the majority of the
Directors are present or represented at a meeting of the Board of Directors (which may be held by
way of a conference telephone call or any other audible or visual means of communication).
Decisions shall be taken by a majority of the votes of the directors present or represented at such
meeting. In the event that in any meeting the number of votes for and against a resolution shall be
equal, the chairperson, if elected, shall have the casting vote.

In the event of a conference telephone call or any other audible or visual means of
communication, decisions validly taken by the directors will thereafter appear on regular minutes.
The date of the decisions contemplated by these resolutions shall be the latest signature date.

Resolutions signed by all members of the Board of Directors will be as valid and effectual as
if passed at a meeting duly convened and held. Such signatures may appear on a single document
or multiple copies of an identical resolution and may be evidenced by letters, faxes, e-mails or any
similar means of communication. Circular resolutions shall be deemed to be taken at the registered
office of the Company.

The Board of Directors may delegate its powers to conduct the daily management and affairs
of the Company and its power to carry out acts in furtherance of the corporate policy and purpose,
to natural persons or corporate entities which are not required to be members of the Board of
Directors.

Article 14: Minutes of the Board Meeting

The minutes of any meeting of the Board of Directors and of any general meeting of
shareholders shall be signed by the chairperson or, in his/her absence, by the chairperson pro
tempore who presided at such meeting.

Copies or exiracts of such minutes which may be produced in judicial proceedings or
otherwise shall be signed by such chairperson, or by the secretary, or by any two (2) directors.

Article 15: Powers of the Board of Directors / Investment Policies and Restrictions

The Board of Directors is vested with the broadest powers to perform all acts of disposition,
management and administration within the limits of the Company’s object and in compliance with
the investment policy as set out in the Prospectus. All powers not expressly reserved by law or the
present Articles of Association to the General Meeting of Shareholders fall within the competence
of the Board of Directors.

The Board of Directors may establish any committee, consisting of such person or persons
(whether a member of the Board of Directors or not) as it thinks fit. It shall determine each
committee’s tasks and responsibilities, as well as the rules regarding its composition, functioning
and rules of procedure.

The Board of Directors is also empowered to set the Company’s policies and strategies
based on the principle of risk diversification and to determine the policies to be followed in the
management and administration of the company’s affairs, provided that at all times the investment
policy of the Company and of each Sub-Fund of the Company complies with w Part | of the 2010
Law and any other law or regulation with which it must comply in order to qualify as an undertaking
for collective investment in transferable securities (“UCITS”) under article 1(2) of the UCITS
Directive.

1. In the determination and implementation of the investment policy the Board of Directors
may cause the assets of each Sub-Fund to be invested in:

(1) transferable securities and money market instruments admitted to or dealt on a
regulated market within the meaning of Directive 2004/39/EC of the European Parliament and of
the Council of 21 April 2004 on markets in financial instruments;

(i) transferable securities and money market instruments dealt in on another market in
a Member State of the European Union which is regulated, operates regularly and is recognised
and open to the public. For the purpose of these Articles of Association, the term “Member State”
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refers to a Member State of the European Union, it being understood that the States that are
contracting parties to the agreement creating the European Economic Area other than the Member
States of the European Union, within the limits set forth by this agreement and related acts, are
considered as equivalent to Member States of the European Union.

iii) in transferable securities and money market instruments admitted to official listing on
a stock exchange in a non-Member State or dealt in on another regulated market in a non-Member
State which operates regularly and is recognised and open to the public, located within any other
country of Europe, Asia, Oceania, Australia, the American or Africa;

(iv) recently issued transferable securities and money market instruments, on condition that
the terms of issue stipulate that an application will be made for admission to official listing on a
stock exchange or to another regulated market referred under (i) to (iii) above, and provided such
listing is secured within twelve (12) months from the date of issue, and

(v) shares or units of UCITS authorised according to the UCITS Directive and/or other UCI
within the meaning of article 1(2)(a) and (b) of the UCITS Directive, whether or not established in a
Member State provided that:

a. such other UCI are authorised under laws which provide that they are subject to
supervision considered by the Commission de Surveiliance du Secteur Financier ("CSSF") to be
equivalent to that laid down in Law of 21 December 2012 transposing Directive 2010/78/UE ("EU
law"), and that cooperation between authorities is sufficiently ensured;

b. the level of protection for shareholders or unitholders in such other UCI is equivalent to
that provided for shareholders or unitholders in a UCITS, and in particular that the rules on asset
segregation, borrowing, lending, and uncovered sales of transferable securities and money market
instruments are equivalent to the requirements of the UCITS Directive;

c. the business of the other UCI is reported in half-yearly and annual reports to enable an
assessment of the assets and liabilities, income and operations over the reporting period;

d. no more than 10% of the assets of the UCITS or of the other UCI assets, whose
acquisition is contemplated, can be, according to their articles of incorporation or management
regulations, invested in aggregate in shares or units of other UCITS or other UCls;

e. the Sub-Funds may not invest in units of other UCITS or other UCIs for more than 10% of
their assets, unless otherwise provided in respect of particular Sub-Funds in the prospectus;

(vi) deposits with credit institutions which are repayable on demand or have the right to be
withdrawn, and maturing in no more than twelve (12) months, provided that the credit institution
has its registered office in a Member State or if the credit institution has its registered office in a
non- Member State, provided that it is subject to prudential rules considered by the CSSF as
equivalent to those laid down in "EU law";

(vii) financial derivative instruments, including equivalent cash-settled instruments, dealt in on
a regulated market referred to in sub-paragraphs a), b) and c); and/or financial derivative
instruments dealt in over-the- counter ("OTC derivatives"), provided that:

i. the undertying consists of instruments covered by (a) to (h), financial indices, interest rates,
foreign exchange rates or currencies, in which the Company may invest according to the
investment objectives of its Sub- Funds,

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

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

(viii) money market instruments other than those dealt in on a regulated market and referred
to in paragraphs (a) to (d) above, if the issue or issuer of such instruments is itself regulated for the
purpose of protecting investors and savings, and provided that they are:

i. issued or guaranteed by a central, regional or local authority, a central bank of a Member
State, the European Central Bank, the European Union or the European Investment Bank, a non-
Member State or, in the case of a federal state, by one of the members making up the federation,
or by a public international body to which one or more Member States belong, or

ii. issued by an undertaking any securities of which are dealt in on regulated markets referred
to in sub-paragraphs a), b) or ¢), or

fii. issued or guaranteed by an establishment subject to prudential supervision, in accordance
with criteria defined by "EU law" or by an establishment which is subject to and comply with
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prudential rules considered by the CSSF to be at least as stringent as those laid down by "EU law",
or

iv. issued by other bodies belonging to the categories approved by the CSSF provided that
investments in such instruments are subject to investor protection equivalent to that laid down in
the first, the second or the third indent and provided that the issuer is a company whose capital
and reserves amount at least to ten million Euro (EUR 10,000,000.-) and which presents and
publishes its annual accounts in accordance with Directive 2013/34/EU, is an entity which, within a
group of companies which includes one or several listed companies, is dedicated to the financing
of the group or is an entity which is dedicated to the financing of securitisation vehicles which
benefit from a banking liquidity line.

2. However:

The Company may invest no more than 10% of the assets of any Sub-Fund in transferable
securities and money market instruments other than those referred to in paragraph 1) above.

3. Moreover:

a. The Company may acquire movable and immovable property which is essential for the
direct pursuit of its business;

b. The Company may not acquire either commodities or precious metals or certificates
representing them or hold any right or interest therein. Investments in financial instruments linked
to, or b