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SECTION 1
FORM, OBJECT, CORPORATE NAME, REGISTERED 

OFFICE, TERM OF THE COMPANY

Article 1 – Form

An open-ended investment company with variable capital, Société d'Investissement à Capital Variable (SICAV) 
has been formed between the holders of the shares issued hereafter and those issued in the future, governed 
in particular by the provisions of the French Commercial Code as applicable to public companies, Sociétés 
anonymes (Book II – Title II – Chapter V), the French Monetary and Financial Code (Book II – Title I – Chapter 
IV  -  Section  I  -  Sub-section  I),  their  regulations  and  subsequent  legislation  and  by  these  Articles  of  
Incorporation.

The Board of Directors may launch sub-funds in accordance with applicable regulations.

Article 2 – Object

This  Company  has  been  created  for  the  purpose  of  developing  and  managing  a  portfolio  of  financial  
instruments and deposits.

Article 3 – Corporate name

The Company’s corporate name is “AMUNDI OBLIG INTERNATIONALES” followed by the French phrase 
“Société d'Investissement à Capital Variable” with or without the term “SICAV”. 

Article 4 - Registered office

The registered office is located at 90 boulevard Pasteur, Paris (75015).
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Article 5 – Term

The  Company  shall  have  a  term  of  ninety-nine  years  as  from  its  registration  in  the  French  Trade  and  
Companies Register, unless it is dissolved at an earlier date or extended as stated in these Articles.

SECTION 2
CAPITAL, CHANGES IN CAPITAL, CHARACTERISTICS OF 

SHARES

Article 6 – Share capital

The SICAV’s initial capital amounts to the sum of 87,500,000 francs divided into 350,000 fully paid-up shares of
the same class.

The capital was fully constituted with cash contributions.

In the event of the transformation of the SICAV into a UCI with sub-funds, share classes shall be issued to 
represent the assets allocated to each sub-fund. In such case, the provisions of these Articles of Incorporation 
applicable to the shares shall apply to these share classes.
 
The Board of Directors of the SICAV may institute share classes. The characteristics of the different share 
classes and their access conditions are specified in the SICAV’s Prospectus.
 
The different share classes may:

have different procedures for allocating income (distribution or accumulation);
be denominated in different currencies;
incur different management fees;
be subject to different subscription and redemption fees;
have different nominal values.
be systematically  hedged against  risk,  either  partially  or  in full,  as set  out  in the Prospectus.  Such 
hedging is done using financial instruments that reduce the impact of the hedging transactions for the 
UCI’s other unit categories to a minimum;
be reserved for one or more distribution networks.

The shares may be reverse split or split on the decision of an Extraordinary Meeting of Shareholders.
 
At the discretion of the Board of Directors, shares may be subdivided into tenths, hundredths, thousandths, 
ten-thousandths or hundred-thousandths called fractions of shares.
 
The provisions of the Articles of Incorporation regulating the issue and redemption of shares apply to fractional 
shares whose value will always be proportional to that of the share they represent. All other provisions in the 
Articles of Incorporation regarding the shares shall automatically apply to fractions of shares unless provisions 
state otherwise.

Article 7 – Changes in capital

The amount of the capital may change, as a result of the issue of new shares by the Company and reductions 
following share buybacks by the Company from shareholders who so request.

Article 8 – Issue and redemption of shares

Shares can be issued at any time at the request of the shareholders on the basis of their NAV plus subscription
fees, if any. 
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Redemptions and subscriptions are performed under the terms and conditions defined in the Prospectus.
All subscriptions of new shares must, under penalty of nullity, be fully paid up and the shares issued shall be 
entitled to the same dividends as the shares existing on the day of the issue.
 
Pursuant to Article L. 214-7-4 of the French Monetary and Financial Code, the redemption of shares by the 
Company and the issuance of new shares may be temporarily suspended by the Board of Directors when 
exceptional circumstances and the interest of the shareholders so require.
 
If the net assets of the SICAV (or, as applicable, of a sub-fund) fall below the amount set by the Regulations, no
redemptions may be carried out (on the sub-fund in question, as applicable).
 
The  Board  of  Directors  may  decide  on  minimum  subscription  conditions,  in  accordance  with  the  terms  
stipulated in the Prospectus.

The SICAV may cease to issue shares pursuant to paragraph 3 of Article L. 214-7-4 of the French Monetary 
and  Financial  Code  in  situations  that  objectively  require  the  closure  of  subscriptions,  such  as  when  the  
maximum number of units or shares has been issued, a maximum amount of assets has been reached, or a 
specific subscription period has expired. These objective situations are set out in the SICAV’s prospectus. 

The SICAV’s Board of Directors may limit or prevent the direct or indirect holding of shares in the SICAV by any
person who is a “Non-Eligible Person” as defined hereinbelow.

A Non-Eligible Person is: 
a U.S. Person as defined in U.S. Regulation S of the Securities and Exchange Commission ("SEC");
or 
any other person (a) deemed to be directly or indirectly in violation of the laws and regulations of 
any country  or  any government  authority,  or  (b)  who may,  according to  the SICAV’s  Board of  
Directors, cause damage to the SICAV that it would not have otherwise suffered or incurred.

To this end, the SICAV’s Board of Directors may:

(i) refuse to issue any share where it deems that by so doing said shares would or could be held 
directly or indirectly by or on behalf of a Non-Eligible Person;

(ii) at any time request that a person or entity whose name is listed in the shareholders’ register 
provide it with information, and a statement to that effect, should it deem these necessary to 
determine whether the actual beneficiary of the shares is a Non-Eligible Person or not; and

(iii) carry out, after a reasonable time frame has elapsed, a mandatory redemption of all the shares 
held by a shareholder if it deems the latter to be (a) a Non-Eligible Person and, (b) such person 
is the sole or joint beneficiary of the shares. During such time frame, the actual beneficiary of 
the shares may present comments to the competent body.

The mandatory redemption will  be carried out at  the latest  known net asset value less,  if  applicable,  any 
applicable costs, fees and dues, that will remain payable by the Non-Eligible Person.

Article 9 - NAV calculation

The NAV of the share is calculated in accordance with the valuation rules set out in the Prospectus.
In addition, an indicative NAV shall be calculated by the stock exchange operator in the event of listing for 
trading.
 
Contributions in kind may only consist of the securities, currencies or contracts eligible to form the UCI’s assets;
they are valued in accordance with the same valuation rules as for the calculation of the fund’s NAV. 

Article 10 – Form of shares

The shares may be in bearer or registered form, at the choice of subscribers.
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Pursuant to Article L. 211-4 of the French Monetary and Financial Code, the stocks must be registered on 
accounts kept, as applicable, by the issuer or a qualified intermediary.
Shareholder rights are represented by registration on an account in their name:

with the intermediary of their choice for bearer securities;
with the issuer and, if they so wish, with the intermediary of their choice for registered securities. 

The Company may request, at its expense, the name, nationality and address of the SICAV’s shareholders, as 
well as the number of shares held by each of them in accordance with Article L. 211-5 of the French Financial 
and Monetary Code.

Article 11 – Listing for trading on a regulated market and/or multilateral 
trading facility

The shares may be listed for trading on a regulated market and/or multilateral trading facility in accordance with
prevailing regulations. If the SICAV whose units are listed for trading on a regulated market has a management 
objective based on an index, it  shall have set up a mechanism to ensure that the price of its units does not 
significantly differ from its net asset value.

Article 12 – Rights and obligations attached to shares

Each share entitles the holder to an ownership right in the share capital and a share of the profits, in proportion 
to the fraction of capital that the share represents.
 
The rights and obligations attached to the share follow the share, regardless of who owns it.
 
Whenever the ownership of several shares is required in order to exercise any right and, in particular for swaps 
and reverse splits,  the owners of isolated shares and shareholders with fewer shares than the number of 
shares required may only exercise those rights if they manage to gather or possibly buy or sell the number of 
shares needed.

The SICAV may be a feeder UCI.

Article 13 – Indivisibility of shares

All joint holders of a share or the beneficiary owners are required to mutually agree on the appointment of one 
person to represent them in their dealings with the Company, or they shall be represented by default by the 
Chair of the commercial court in the jurisdiction of the registered office.
 
Owners of fractional shares may act in concert. In this case, they must appoint a single representative under 
conditions defined in the foregoing paragraph, who shall exercise, for each group, the rights attached to the 
ownership of a full share.
 
The rights to vote in meetings of the shareholders are divided between the usufructuary and the bare owner at 
the discretion of the interested parties whose responsibility is to notify the Company. 

SECTION 3
ADMINISTRATION AND GOVERNANCE OF THE COMPANY

Article 14 – Administration

The Company is managed by a Board of Directors comprising at least three (3) and at most eighteen (18) 
members appointed by the Shareholders' Meeting.

During the Company’s term, the members of the Board of Directors are appointed or reappointed to office by 
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the Ordinary Meeting of Shareholders.
 
Board  Members  may  be  individuals  or  legal  entities.  Legal  entities  are  required  to  appoint  a  permanent  
representative after their nomination to the Board. Such representative shall be subject to the same conditions 
and obligations and shall be liable to the same civil and penal liabilities as any individual member of the Board 
of Directors in his or her own name, notwithstanding the liability of the legal person that he or she represents.
 
The permanent representative shall be appointed to this position for the term of the legal entity that he or she 
represents. If the legal entity terminates the appointment of its representative, it shall immediately notify the 
SICAV,  through  registered  letter  of  such  termination  and  shall  supply  the  name  of  its  new  permanent  
representative. This same rule applies in case of death, resignation or prolonged incapacity of the permanent 
representative.

Article 15 – Term of Office of Board Members – Renewal of the Board

Subject to the provisions of this Article, the term of office of Board Members shall not exceed three years.  A 
year refers to the period between two consecutive Shareholders’ Meetings.
 
If one or more Board Member seats should become vacant between two Shareholders’ Meetings, following the 
death or resignation of a Board Member, and should the number of Board Members remaining be above or 
equal to the statutory minimum, the Board of Directors may appoint a new Board Member on an interim basis.
 
The interim Board Member appointed to the Board to replace another Board Member shall only be in office for 
the remaining term of his or her predecessor. His or her appointment shall be subject to ratification by the next 
Shareholders’ Meeting.
 
Any outgoing Board Member is eligible for reappointment. They may be dismissed at any time in an Ordinary 
Meeting of Shareholders.
 
The office of each member of the Board of Directors shall be terminated at the end of the Ordinary Meeting of 
Shareholders called to approve the financial statements for the fiscal year ended and held in the year during 
which the Board Member's term in office expires. It is understood that if a Meeting of Shareholders is not held in
that year, the office of such Board Member shall expire on 31 December of that same year, subject to the 
exceptions outlined below.
 
Any Board Member may be appointed for a period shorter than three years if necessary to ensure that the 
Board is completely and properly renewed after each three-year period. This shall apply in particular, if the 
number of Board Members is raised or reduced and the proper renewal of the Board is affected thereby.
 
Where the number of members of the Board of Directors falls below the legal minimum, the remaining member 
or members must immediately convene an Ordinary Meeting of Shareholders in order to appoint new Board 
Members to the Board.

As an exception to the foregoing provisions, Board Members' term in office shall end, as of right, at the annual 
Shareholders' Meeting called to approve the financial statements for the fiscal year during which such Members
have reached 70 years of age.

Article 16 – Executive Committee

The Board shall elect for a term decided thereby and from amongst its members a Chairman. The term of office
of the Chairman, who must be an individual, cannot exceed his or her term of office as a Board Member.
The Chairman of the Board of  Directors organises and directs the works of  the Board and reports to the 
Shareholders’ Meeting.
 
The Chairman oversees the proper operation of the Company’s bodies and ensures in particular that the Board 
Members are able to fulfil their duties.
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The Chairman may appoint a Vice-Chairman at his or her discretion and may also select a Secretary, who may 
not necessarily be a member of the Board.

The Chairman's term of office shall automatically end at the end of the Ordinary General Meeting called to 
approve the accounts for the fiscal year in which the Chairman reaches the age of 65.
 
In the absence or incapacity of the Chairman, the duties of the Chairman shall be performed by the Managing 
Director,  if  any, or,  alternatively,  by the Vice-Chairman, if  one has been appointed. In the absence of the 
Chairman, of the Managing Director acting as Chairman and of the Vice-Chairman, the Board shall appoint, for 
each meeting, one of the Board Members present to chair the meeting.

Article 17 – Board meetings and decisions

The Board of Directors meets when called by the Chairman, or by the person authorised by the SICAV's 
Management Company, as often as the interests of the Company so require, either at the Registered Office or 
at any other location indicated in the notice of meeting.
 
Where the Board has not met in more than two months, one third of its members at least can ask the Chairman
to call a meeting on a specific agenda. The Chief Executive Officer may also ask the Chairman to call a Board 
of Directors’ meeting on a specific agenda. The Chairman is bound by these requests.

The Board's internal bylaws may determine in accordance with legal and regulatory provisions, the conditions 
for organising the Board of Directors' meetings that may be held via video-conference.
The internal bylaws may stipulate that, pursuant to the applicable regulation, Board Members attending the 
Board meeting via video-conference shall be considered as present for purposes of calculating the quorum and
the majority, except for adopting decisions expressly banned by the French Commercial Code.
 
Board Members are called to Board meetings by any means, including verbally.

The Board may only transact business if at least half of its members are present.
Decisions shall be taken by a majority of the votes of the members present or represented. 
Each Board Member has one vote. In the event of a tie, the Chairman of the meeting shall have the casting 
vote.

Article 18 – Minutes of the meeting

Minutes shall be written and copies or excerpts of the proceedings shall be issued and certified in accordance 
with the Law.

Article 19 – Powers of the Board of Directors

The Board of Directors determines the strategies of the Company’s business and ensures their implementation.
 
Within the limit of the corporate purpose and subject to the powers expressly granted by Law to Shareholders’ 
Meetings, the Board of Directors handles all  issues concerning the proper operation of the Company and 
settles relevant corporate matters by its proceedings.

The Board of Directors carries out the checks and verifications that it considers necessary.
 
The Chairman or the Chief Executive Officer of the Company is required to provide each Board Member with 
the documents and disclosures necessary for the performance of their duties.
 
Any Board Member may request to be represented by another Board Member at a meeting of the Board of 
Directors. The proxy may be given by letter, fax or email. However, a Board Member may have only one proxy 
for the same meeting.
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The proxy may only be valid for one Board meeting.

The Board may establish any committees in accordance with the terms set forth by Law and grant to one or 
more of its members or to third parties, with or without the authority to further delegate, any special mandates 
for one or more specific purposes. 

Article 20 – General Management – Non-voting members

I. General Management

The Company’s general management shall be represented by either the Chairman of the Board of Directors or 
another natural person appointed by the Board of Directors and having the title of Chief Executive Officer. 
 
The choice between the two forms of representation of general management is made under the terms fixed by 
these Articles of Incorporation by the Board of Directors until decided otherwise thereby.

Shareholders and third parties are informed of this choice in the conditions defined by the applicable legal and 
regulatory provisions.
 
Depending on the choice made by the Board of Directors in accordance with the foregoing provisions, general 
management shall be exercised by either the Chairperson or by a Chief Executive Officer.
 
Where the Board of Directors decides to separate the duties of Chairperson and Chief Executive Officer, it shall
appoint the Chief Executive Officer and define the term of his or her appointment.
 
Where the general management of the Company is carried out by the Chairperson of the Board of Directors, 
the provisions below regarding the Chief Executive Officer shall be applicable thereto.
 
Subject to the powers that the Law expressly grants to Shareholders’ Meetings as well as the powers that it 
especially reserves for the Board of Directors, and within the limit of the corporate purpose, the Chief Executive
Officer is vested with the most extensive powers to act under all circumstances in the Company’s name. He 
exercises these powers within the limits of the corporate purpose and subject to those which the law expressly 
assigns to Shareholders’ Meetings and to the Board of Directors. The Chief Executive Officer represents the 
Company in its dealings with third parties.
 
The Chief Executive Officer may partially assign his or her powers to any person of his or her choice.
 
The appointment of the Chief Executive Officer may be terminated at any time by the Board of Directors.
 
On the recommendation of the Chief Executive Officer, the Board of Directors may appoint up to five individuals
with the title of Executive Vice-President to assist the Chief Executive Officer. 
The appointments of Executive Vice-Presidents may be terminated at any time by the Board of Directors on the
recommendation of the Chief Executive Officer. 
 
In agreement with the Chief Executive Officer, the Board of Directors determines the scope and term of the 
powers granted to the Executive Vice-Presidents. These powers may include the right to assign part of their 
authority.  In  case the Chief  Executive  Officer  is  unable  or  incapable  of  performing his  or  her  duties,  the 
Executive Vice-Presidents shall retain (unless the Board decides otherwise) their offices and their powers until 
the appointment of the new Chief Executive Officer.
 
The Executive Vice-Presidents have the same powers as the Chief Executive Officer in their dealings with third 
parties.

The terms of office of the Chief Executive Officer and the Executive Vice-Presidents shall end at the end of the 
year during which they reach 65 years of age.
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II. Non-voting members

The annual Shareholders' Meeting may appoint one or more Non-voting members, individuals or legal entities.
 
Their term of office is three years except as provided below: where an individual who will reach age 70 before 
the three-year period fixed above is appointed Non-voting member, the term of such individual's office is limited
to the time remaining from his or her appointment and until the annual Shareholders' Meeting called to approve 
the financial statements for the fiscal year during which such Non-voting member will have reached 70 years of 
age.
 
The provisions above are applicable to the permanent representatives of the Non-voting members who are 
legal entities.
 
Non-voting members may be reappointed indefinitely subject to the above provisions relative to the Non-voting 
members' age.

In the event of death, resignation or termination of the term in office for any other reason of one or more 
Non-voting members, the Board of Directors may co-opt their successor whose appointment shall be subject to 
ratification by the next Shareholders' Meeting.
 
Non-voting members are charged with ensuring the strict performance of the Articles of Incorporation. They 
attend the meetings of the Board of Director in an advisory capacity. They review the period-end and annual 
accounts and may present their comments in relation thereto to the Shareholders' Meeting when they deem it is
advisable to do so. 

Article 21 – Allocations and remuneration for Board Members and 
Non-voting members

The  members  of  the  Board  of  Directors  and  the  Non-voting  members  may  be  awarded  fixed  annual  
remuneration, in the form of directors' fees, an amount set by the annual Shareholders' Meeting and applied 
until decided otherwise by said Shareholders' Meeting.

The Board  of  Directors  shall  allocate  such remuneration  among the  Board  Members  and the  Non-voting  
members in the proportions it deems appropriate. 

Article 22 – Depositary

The Depositary is appointed by the Board of Directors.

The Depositary performs the duties for which it is responsible pursuant to the legal and regulatory provisions in 
force and those contractually entrusted to it  by the SICAV or Management Company. It  must ensure that 
decisions taken by the Management Company are lawful.
 
As applicable, it  shall  take any prudential measures that it  deems useful. It  shall  notify the French Market 
Regulator (AMF) of any disputes with the Management Company.
 
If the SICAV is a feeder UCI, the Depositary has entered into an information exchange agreement with the 
Depositary of the master UCI (or has drawn up appropriate specifications, where applicable, when it is also the 
Depositary of the master UCI).

Article 23 - Prospectus

The Board of Directors, or the Management Company if the SICAV has delegated its management, has full 
powers to, if necessary, effect any changes required to ensure the correct management of the Company, in 
accordance with the legal and regulatory provisions specific to the SICAV. 
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SECTION 4
INDEPENDENT AUDITOR

Article 24 – Appointment - Powers - Remuneration

The Independent Auditor is appointed for six fiscal years, after approval from the French Market Regulator 
(AMF), by the Board of Directors, from amongst the people qualified to perform these duties in commercial 
companies.
 
It certifies the accuracy and regularity of the accounts.
The Independent Auditor’s appointment may be renewed.
 
The Independent Auditor is required to notify the French Market Regulator (AMF), as soon as practicable, of 
any  fact  or  decision  concerning  the  SICAV of  which  the  Independent  Auditor  has  become aware  in  the  
performance of the audit and that might: 
 
1. Constitute a violation of the legal or regulatory provisions applicable to such undertaking and that may have 
a material effect on its financial position, earnings or assets;
2. Adversely affect the conditions or the continuity of its operations;
3. Triggers the expression of reservations or refusal to certify the accounts.
 
Asset valuations and the determination of exchange rates used in currency conversions, mergers or demergers
shall be audited by the Independent Auditor.
 
It shall appraise any contribution under its responsibility
It shall verify the composition of the assets and other items prior to publication.
 
The fees of the Independent Auditor shall be established by mutual agreement between it and the Board of 
Directors of the SICAV, or the Management Company if the SICAV has delegated its management, on the 
basis of a work programme specifying the measures deemed necessary.
 
The Independent Auditor certifies the positions used as a basis for the distribution of interim dividends.

If the SICAV becomes a feeder UCI:
the Independent  Auditor  must  enter  into  an information exchange agreement  with  the Independent  
Auditor of the master UCI.
or where it is the Independent Auditor of the feeder UCI and of the master UCI, prepare a suitable work 
programme.

SECTION 5
SHAREHOLDERS’ MEETINGS

Article 25 – Shareholders’ Meetings

Shareholders’ Meetings are called and held under conditions defined by Law.
 
The Annual Shareholders’ Meeting called to approve the Company’s financial statements shall meet within four 
months of the fiscal year-end.
 
The meetings shall be held, either at the registered office, or at another location indicated in the notice of 
meeting.
 
All shareholders may attend the Shareholders' Meetings, either personally or by proxy, provided they show 
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proof of identity and ownership of shares, in the form of either a nominal registration or deposits of their bearer 
shares or certificate of deposit at the location listed in the notice of meeting.

The deadline for completing these formalities expires two business days before the Shareholders' Meeting.

Shareholders may appoint someone to represent them in accordance with the provisions of Article L.225-106 of
the French Commercial Code.

All shareholders may also vote by correspondence under the conditions stipulated in the applicable regulations.
 
Shareholders' Meetings shall be chaired by the Chairman of the Board of Directors, or in his or her absence, by
a Vice-Chairman or by one of the Board Members appointed by the Board for this purpose. Failing which, the 
Shareholders' Meeting shall elect a Chairman itself.
 
Minutes  of  Shareholders'  Meetings  shall  be  kept  and  copies  or  excerpts  shall  be  issued and certified  in  
accordance with the Law.

SECTION 6
ANNUAL FINANCIAL STATEMENTS

Article 26 – Statutory fiscal year

The statutory fiscal year begins on the day after the last Paris stock exchange day of June and ends on the last
Paris stock exchange day of the same month of the following year.

Article 27 – Procedures for allocating income and amounts for 
distribution

The Board of Directors approves the net income for the fiscal year which, in accordance with legal provisions, is
equal to the amount of interests, arrears, dividends, premiums and bonuses, directors’ fees and all income 
related to the securities in each portfolio of the SICAV or, as applicable, of each sub-fund, plus the total sums 
temporarily available and minus management costs, borrowing expenses and impairment allowances, if any. 
 
The distributable sums consist of:
1. The net profit plus any amounts carried forward and plus/minus the balance of income accruals;
2. Realised capital gains, net of fees, less any realised capital losses, net of fees recorded during the financial 
year, plus any net capital gains of the same nature recorded during prior financial years which have not been 
distributed or accumulated and plus/minus the balance of capital gains accruals.
The sums mentioned under 1° and 2° may be distributed, in whole or in part, independently from one another.
 
Distributable sums are paid out within a maximum of 5 months following the fiscal year-end.

For each class of shares, as applicable, the SICAV may select for each of the sums mentioned under 1° and 2°
one of the following options:

full  accumulation: distributable sums will  be fully accumulated, with the exception of those amounts 
which are subject to compulsory distribution by law;
full distribution: the sums are entirely distributed, after rounding; interim dividends may be distributed;
accumulation and/or distribution: The Shareholders' Meeting decides on the allocation of each of the 
distributable sums mentioned under 1 and 2 each year. If applicable, the Board of Directors may decide, 
during the fiscal year, to pay one or more interim dividends within the limits of the net income of each of 
the sums mentioned under 1 and 2 recognised as at the date of the decision.

 
The specific terms of allocation of income are described in the Prospectus.
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SECTION 7
EXTENSION – DISSOLUTION – LIQUIDATION

Article 28 – Extension or early dissolution

The Board of Directors may at any time and for any reason whatsoever, recommend to the Extraordinary 
Meeting of Shareholders, the extension or early dissolution or liquidation of the SICAV.
 
The SICAV shall stop issuing new shares and redeeming shares from requesting shareholders on the day on 
which the notice of a Shareholders’ Meeting to discuss the Company’s early dissolution and liquidation or the 
expiry of the Company’s term is published.

Article 29 - Liquidation

The terms of the liquidation shall be defined in accordance with the provisions of Article L. 214-12 of the French
Monetary and Financial Code.

For SICAVs with sub-funds, the net proceeds of the liquidation of each sub-fund will  be distributed by the 
liquidators to the shareholders of the corresponding sub-fund in proportion to their share of the total net assets 
of the sub-fund in which they are invested.

SECTION 8 
DISPUTES

Article 30 – Jurisdiction – Address for service

Any dispute that may arise during the Company’s term or its liquidation, either between shareholders and the 
Company  or  between  the  shareholders  themselves  regarding  corporate  matters,  shall  be  dealt  with  in  
accordance with the Law or submitted to the courts in the jurisdiction of the registered office. 
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