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Société d'investissement & Capital Variable {open-ended investment company)

CANDRIAM SRI

L-4360 Esch-sur-Alzette

14, Porte de France

CONSTITUTION DE SOCIETE

Du 21 décembre 2015 — numéro

In the year two thousand fifteen, on the twenty-first of December.
Before the undersigned. Maitre Henri Hellinekx, notary, residing in Luxembourg.
There appeared:

CANDRIAM Luxembourg, having its registered office at 136, route d'Ardon, L-1150
Luxembaourg,

here represented by Mrs. Blandine KISSEL, employes, residing professionally in
Luxembourg, by virtue of a proxy given on 23 November 2015,

The said proxy, after having been signed ne varistur by the appearing party and the
undersigned notary, will remain annexed to the present deed for the purpose of
registration.

Such appearing party, acting in the capacity stated abave, has requirad the officiating

notary, 1o enact the aricles of association of a limited liability company (sociéte
anonyme) as follows:
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Section |. Reglstered namea - Tarm - Objact - Registered office

Article 1. Form and registered name. There exists among the subscribers and all
those who shall become shareholders, a company in the form of a limited liability
company (sociglé anonyme), formed as a variable capital investmeant company (socidld
dinvesfissement a capital variable) subject to the provisions of Part | of the Law of 17
December 2010 on undertakings for collective investment, as may be amanded from
time to time (herginafter "Law of 2010") under the name of "CANDRIAM SRI®
{hereinafter the "S1CAN™).

Article 2. Term. The SICAV is established for an unlimited term. The SICAV may be
dissolved at any time by a resolution of the shareholders adopled in the mannear
required for amendment of the SICAV's articles of incorporation (hereinafter the
*Articles of Incorporation™).

Article 3. Object. The SICAV's sole purpose iz to invest funds at its disposal in
transferable securitios, and/or any other liquid financial assets, as well as any other
assets pemitted by the Law of 2010, with a view to diversify investment risks and allow
its shareholders to benefit from the results of the management of its asseals,

The SICAY may take any measures and carry oul any transactions which It deems
useful for the accomplishmeant and the development of its object to the extent permitted
by the Law of 2010.

Article 4. Registered office. The SICAV's registered office is in Esch-sur-Alzette, Grand
Duchy of Luxembourg. By resolution of the Board of Directors, branches or offices may
be established both in the Grand Duchy of Luxembourg and abroad.

The Board of Directors may decide to transfer the registered office of the SICAV to any
othar location in the Grand Duchy of Luxemburg in so far as parmitted by law.

Should the Board of Direclors consider that extracrdinary events of a political or military
nature, which would interfere with the normal activities of the SICAVY at the registered
office, or with the ease of communication with this office or between this office and
abroad, have taken place or are imminent, it may temporarily transfer the registared
office abraad unlil these abnormal circumstances have ceased in full. Such temporary
measures shall have no effect on the nationality of the SICAY, which, notwithstanding
this temporary transfer of registered office, shall remain a Luxembourg company.

Section |l. Share capital - Shares - Net asset value

Article 5. Share capital, Sub-funds and share classes. The capital of the SICAV shall
be represented by fully paid-up shares of no par value, and shall a1 all times be equal to
the value of the net assels of the SICAV as set down in anicle 11 of thesa Articles of
Incorporation.

The minimum capital of the SICAV shall be the amount stipulated by law, currently one
million two hundred and fifty thousand euro (EUR 1,250,000). This minimum must ba
achieved within slx months after tha SICAY has obtained authorization from the local
supervisory authority.

The initial capital is thirty-one thousand five hundreds euros (EUR 31,500), fully paid-up
and represented by twenty-one (21) shares of no par value of the | capitalization share
class in the Sub-fund Bond Euro.
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The Board of Directors may launch one or more sub-funds within the SICAY, each
corresponding to a distinct portfolio of asset and liabilities of the SICAV as provided in
article 181 of the law of 2010 {hereinafter "Sub-fund|s)").

These Sub-funds may, if the Board of Directors so chooses be divided into one or more
share classes whose assols shall be commonly invested bul which shall be
differentiated according to:

a) a specific distibution policy, for exampla carrying the right to distributions
("distribution shares"), or nol carrying the right to distributions (“capitalization
shares™);

b) & specific fee structure regarding, for example, sales, redemption, management,
Investment advisory, distribution, shareholder services, or other fees:

c) the use of different hedging technigues in order to protect the assets and
revanues of & Sub-fund denominated in a different currency to that of the
referance currency of the Sub-fund:

d)  orany other specific feature determined by the Board of Directors.

The proceeds of any issue of shares in a given class shall be invested in transferable
securities andfor other financial assels in accordance with the investment policy
determined by the Board of Directors for the Sub-fund in question, taking into account
the investment restrictions stated in the Law of 2010 or additional restrictions adopted
by the Board of Directors.

The Board of Directors may, at any time, create additional Sub-funds and/or share
classes, provided the rights and obligations of the shareholders of the existing Sub-
funds andfor share classes do not change as a result of such additional Sub-funds
andlor share classes being created.

The Board of Directors shall set the duration of the various Sub-funds and, where
applicable, the methods goveming their extension.

In order 1o determine the SICAV's capital, the net assets comasponding to each Sub-
fund shall, if not expressed in ELR, be convertad into EUR and the capital shall be
equal to the total net assets of all the Sub-funds. The SICAV's consolidated capital shall
be expressed in EUR.

Article 6. Form of shares. The shares will only be issued in registered form or in any
other form permitted under prevailing legislation.

Shares are normally issued only upon acceptance of the subscription and after receipt
of the purchase price.

All registered shares issued by the SICAV shall be recorded in the register of
shareholders, which shall be kept by the SICAV or by one or mare persons appointed
for this purpose by the SICAV. The entry must show the name of each shareholder,
his/her place of residence or elected domicile, the number of registared shares that
he/she owns, the share class, where applicable, and the amount paid for each share,

The transfer of registered shares shall take place through a written transfer statement
recorded in the register of shareholders, dated and signed by the assignor and the
assignee, or by their representatives with proof of the necessary authaority.

Registered shareholders shall provide the SICAV with an address lo which all
commumnications and all the SICAV's information may be sent, This address shall also
be recorded in the register of shareholders,
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If a registered shareholder does not provide an address to the SICAY, a note may be
made in the register of shareholders, and the shareholder's address shall be deemed to
be at the SICAV s registered office or any other address that shall be determined from
time to lime by the SICAV, until another address is provided by the shareholder to the
SICAV. Tha shargholder may at any time ask for the address recorded in the register of
shareholders o be changed through a written declaration sent to the SICAW at its
registered office or any other address that shall be determined from time to time by tha
SICAV,

The SICAV may decide to issue fractions of shares, Fractions of shares shall not camy
voting rights, but shall carry the right to a coresponding fraction of the net assets
attributable to the relevant share class on a prorata basis. Tha SICAV shall recognize
only one single owner in respect of each share in the SICAY. If one or mara sharas arg
jointly owned or if the ownership of shares is disputed, the SICAY may suspend the
exarcise of rghts resulting from the shares concerned until one person is validly
appointed in order 1o reprasent the joint owners vis-a-vis the SICAW,

Article 7. Issue of shares. The Board of Directors shall be authorized, at any time and
without restriction, to issue new, fully paid-up shares at a price based on the net asset
value per share in question determined in accordanca with article 11 of thase Aficles of
Incorporation, without granting preferential subscription rights to the existing
sharaholders.

When the SICAV offers shares in any Sub-fund for subscription, the price per share

shall be equal to the net assat value per share of the share class in question plus,
where necessary, the commissions and fees stated in the sales documents.

The price thus established shall be payable within the timeframe set by the Board of
Directors and indicated in the sales documents.,

A subscription request can be suspended under the terms and conditions set down in
article 12 of these Aricles of Incorporation,

The Board of Directors can, at its own discretion, reject any subscrplion reguest in
whole orin part.

The Board of Directors may delegate responsibility for accepting subscriptions,
receiving payment of the price of the new shares and issuing the new shares to any
administralor, director or other parson duly authorized for this purposs,

The SICAYV may agree lo issue shares in exchange for a contribution in kind of
transferable securities, in compliance with current Luxembourg legislation and provided
such transferable securitieas comply with the objectives and the investment policy of the
Sub-fund in guestion. The Board of Directors may elect to charge the costs of the
contrbution in kind of the transferable securities to the shareholder in question or other
party as agreed by the SICAV.

Article 8. Redemption of shares. In accordance with the terms and conditions set forth
hereinafter, the SICAY shall at all imes have the power (o redeem its own shares within
the limits stipulated by the Law of 2010.

Any shareholder may apply for all or part of his/her shares to be redeemed by the
SICAV in accordance with the procedures laid down by the Board of Directors in the
gales documents and within the limits imposed by law and thess Adicles of
Incorporation.

The shares redeemed by the SICAY shall be cancelled.
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The redemption price shall be paid within the timeframe set by the Board of Directors
and shall be equal 1o the net asset value per share of the share class in question, as
established in accordance with article 11 below, less any commissions and fees stated
in the sales documents.

Any redemption request must be submitted by the sharehalder in writing to the SICAV's
registered office or to any other person, firm or legal entity appointed by the SICAV as a
representative for the redemption of shares.

Subject to the express agreement of the sharehclder, the SICAY may agres to delivar
transferable securilies in exchange for a request for redemption in kind, subject to
observing relevant Luxembourg law provisions. The value of these transferable
securiies will be delermined in accordance with the principles established for the
calculation of the net asset value. The Board of Directors shall ensure that the
withdrawal of the transferable securities shall not harm the remaining shareholders. The
Board of Directors may decide to charge the costs of such transfer to the shareholder in
guestion or to the SICAV.

Redemption requests may be suspended under the terms and conditions provided for in
article 12 balow,

If the redemption requests exceed a cortain percentage of the net assets of a Sub-fund,
as determined by the Board of Directors in the sales documents, and/or in excaplional
circumstances the liquidity of the SICAV is not sufficient to enable payment to be made
within the stated settlement period, all or some of the redemption requeasts may ba
postponed on a pro rata basis and will be processed as soon as reasona bly practicable.
These redemption requests shall be processed on the Calculation Date following this
paricd as a priority over requests submitted later,

Article 9. Conversion of shares, Save for specific restrictions decided by the Board af
Directors and stated in the sales documents, any shareholder may apply for all or some
of his/her shares to be converted into shares of another Sub-fund. The conversion shall
be carried out in accordance with the provisions stipulated by the Board of Directors in
the sales documents,

Conversion requests shall be submitted under the terms applicable to redemptions, The
conversion price of the shares shall be calculated by referring to the net asset value of
the two share classes in question plus, where applicable, the commissions and faes
stated in the sales documents.

The converted shares may be cancealled.

Conversion requests may be suspended under the terms and conditions provided for In
article 1.2 balow,

If the conversion requests exceed a certain percentage of the net assats of a Sub-fund,
as determined by the Board of Directors in the sales documents, the Board of Directors
may decide to postpone all or some of these conversion requests under the same lerms
and conditions as those applicable to redemptions described in adicle 8.

Article 10. Restrictions on purchase of the SICAV's shares. The Board of Directors
may restrict or prevent ownership of the shares of the SICAY by any individual or legal
entity if it considers that such ownership would result in a breach of the law in
Luxembourg or abroad or of a requirement of any country or governmental authority, or
may imply that the SICAV be subject to tax in a country other than Luxembourg or may
in some other way be detrimental to the SICAV (hersinafter "Prohibited Person”), The
board of directors may remove such restriction at iis discretion.
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Im particular, it can limit or prevent ownership of the SICAV's shares by: (i) any person
with the nationality of or a resident of the United States of America, one of its terrilores,
possessions or regions; (i) any partnership, company, or entity organized or existing in
any state, territory or possession of the United States of Amaerica; or (iii) any person
falling within a definition of what constitutes a "U.5. person” under relevant applicable
U.5. law.

To this end, the SICAV may:

a)

o)

c)
d)

decline to issue shares and register share transfers, when it appears that such
lzsue or transfer would or could result in the attribution of share ownership o a
Prohibited Person;

ask, at any time, any person appearing in the register of shareholders, or any
other person who requests registration of the share transfer, to provide all
information and certificates which it considers necessary, supported by a
statement made under oath il necessary, in order to determing whethar the
sharas effectivaly are or will be owned by a Prohibited Person;

refusa, at any sharaholders’ meeting, the vote of any Prohibited Person; and

carry out the compulsory repurchase of all the shares if it appears that a
Prohibited Person, either alone, or jointly with other persons, is the owner of the
SICAN's shares, or proceed with the compulsary repurchase of all or part of the
shares, if it appears 1o the SICAV that one or more persons are owners of a
proportion of the SICAV"s shares in a way o render the SICAV subject to tax or
other regulations of jurizdictions other than Luxembourg. In this case, the
following procedure shall apply:

di} The SICAV shall serve a notice (hereinafter called the “Redemption
Matice") upon the shareholder holding shares or appearing in the register
of shareholders as the owner of the shares to be repurchased; the
Redemption MNotice shall specify the shares to be repurchased, the
Eedemplion Price to be paid and the place where this price shall be
payable. The Redemplion Motice may be served upon the shareholder
by regisiered mail addressed to the last known address or the one
registerad in the SICAV's shareholders’ reqister,

Upan the cloze of business on the date specified in the Redemption
Motice, the shareholder concemed shall cease to be the owner of the
shares specified in the Redemption Motice.

d.ii)  The price at which the shares specified in the Redemption Motice shall
be redesmed (the “Redemption Price”) shall be equal to the net asset
value of the shares in gquastion, determinad in accordance with article 11
of thesa Aricles of Incorparation on the date of the Redemption Motice,
less any redemplion charges or sales charge as may be decided from
time to time by the board of directors in respect of all redemptions as
disclosed in the SICAN s sales documents.

d.iiiy The Redemption Price shall be paid in the currency of the Sub-fund in
question, except during pericds of exchange rate restrictions. The price
shall be deposited by the SICAV with a bank, in Luxembourg or
elzewhere (as specified in the Redemption Notfice), which shall hand it
over to the shareholder in guestion against the surrender of the
certificate(s), if they have been issued, reprasenting the shares speacified
in the redemption notice. Following the deposit of the Redemption Price
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under these conditions, no person with an inlerest in the shares
mentioned in the Redemption Notice may exercise hisfher rights
regarding all or some of these shares or take any action against the
SICAV and its assets, except for the right of the shareholder, appearing
as the owner of the shares, to receive the Redemption Price thus
deposited {without interest) with the bank against the surrender of the
certificate(s), If they have been issued.

div) The exercise by the SICAV of the powers conferred by this article shall
not be questioned or Invalidated under any circumstances on the ground
that there is insufficient evidence of share ownership by any person or
that the true ownership of the share was otherwise than appeared to the
SICAV at the date of the Redemption Notice, provided that the SICAY
exercises these powers in good faith.

Article 11. Net asset value. In order to determine the issue, redemption and conversion
prices per share, the net asset value of the shares of each Sub-fund and share class of
the SICAV shall be calculated periodically by the SICAV at a frequency to be
established by the Board of Directors, but under no circumstance less than twice per
month.

The day on which the net asset value of the shares is determined is referred 1o in these
Articles of Incorporation as the “Calculation Date”, the Valuation Date being each
banking business day, other than a day on which any exchange or market on which a
substantial portion of the relevant Sub-Fund's investments is traded, is closed. Should
the Calculation Date fall on a public or bank holiday in Luxembourg, the Caloulation
Date shall then be the first bank business day to follow, unless otherwise stipulated in
the sales documents.

The net asset value shall be expressed in the reference currency of the respective Sub-
fund, or in any other currency that the Board of Directors may choose.

The net asset value shall be calculated by dividing the net assets of the respective Sub-
fund andfor share class (made up of the assets corresponding to this Sub-fund andfor
share class, less the liabilities attributable to this Sub-fund andior share class) on the
Calculation Date, by the number of shares issued for this Sub-fund and/or share class.
The net asset value per share thus calculated may be rounded upwards or downwards
as decided by the Board of Direclors and disclosed in the sales documents.

The net assel value of the various share classes shall be calculated as describad
baloy,

A. The SICAV's assets shall, in particular, be comprised of:
a)  all cash on hand or on deposit including accrued interast;

b} all notes and bills payable on demand and accounis receivable {including
proceeds from the sale of securities where payment has not yet been received):

c)  all securities, units, shares, bonds, derivative instruments or subscription rights
and other investments and securities owned or contracted for by the SICAV:

d) all dividends and distributions to be received by the SICAV (based on the
understanding that the SICAY may make adjustments in light of fluctuations in
the market value of the transferable securities resulting from ex-dividend or ex-
rights trading or similar practices);

e} all accrued interest from securities owned by the SICAV, unless such interest is
included in the principal of these securities:
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fl the preliminary expenses of the SICAV insofar as they have not been amortized;
a)  all other assets of any kind, including prepaid expenses.
B. The value of these assets will be determined as follows:

Equities, warrants and rights
Equities are valued at the closing price on the various stock exchanges on the
reference date.

Exchange Traded Fund (*ETF") and UCI
ETF and UCI are valued at the net asset value representative of the markets on the
reference date or in the absence thereof the preceding date.

Bonds
Bonds are valued at the closing price on the basis of confributor prices on the reference
date.

Megotiable debt securities and other money market instruments
Megotiable debt securities are valued at the closing price on the basis of contributor
prices on the reference date or according to the straight-line method,

Futures and options on organised markets
These financial instruments are valued at the closing prices on the various futures
markets on the reference date,

Spot exchange rates
The spot exchange rates are valuad from the market data available from specialised
data providers.

Forward foreign exchange
Foreign exchange fulures are valuad on the basis of the markel data available such as
the spot price, interest rate curve e, from specialized data providers.

Others derivatives are valued based on counterparlies prices, market prices or are
calculated based on validated models validated.

Repurchase and reverse repurchase agreements, lending and borrowing of
securities

Repurchase agreements, reverse repurchase agreements and securities
borrowing/lending are valued at cost plus interest and may be revalued.

Exceptional treatment

Debt securities (bonds, negotiable debl securities, monay market instruments elc) in
which there are not significant amounts of transactions or for which the price is clearly
not representative of the market, may be valued on the basis of an estimated method.
In addition, the actuarial method, the rate applied being that for issues of equivalent
securties, where applicable, allocated by a differential representative of the intrinsic
characteristics of the issuer of the security, may be used.

Listed securities (equities, warrants, rights, options) in which there are not significant
amounts of transactions and/or for which the price is cleardy not representative of the
market, may be valued on the basis of @ method representative of the close of the
market.
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C. The liabilities of the SICAV shall, in particular, be comprised of:

a)
b

c)

d)

e}

all borrowings, matured bills and accounts payable;

all accrued or payable administrative expenses (including but not imited to fees
paid to the asset managers, custodians, representatives and agents of the
SICAVY);

all known liabilities, whether or not due, including all contractual obligations due
and relating to payments in cash or in kind, including the amount of any unpaid
dividends declared by the SICAV where the Valuation Date coincides with the
racord date for the determination of the persons entitled to such payment:

an appropriate reserve for future taxes on capital and on revenue, accrued up to
the Valuation Date and determined periodically by the SICAV and, whero
necessary, other reserves authorized or approved by the Board of Directors:

any other liabilities of the SICAV regardless of their nature and type, with the
exception of liabilities represented by shares in the SICAV. In determining the
amount of these other liabilities, the SICAV will take into account all operating
expenses (including the remuneration and reasonable travel costs er other
reasonable expenses incurred by directors, fees owing to the custodian bank
and its corespondent banks and the fees and commissions payable to the
management company and to its delegates, paying agents, permanent
representatives at places of registration, and costs of legal and auditing
services), costs of prining and distributing annual and semi-annual reports,
brokerage fees, corporate taxes, dulies, contributions and charges payable by
the SICAV, the costs of registaring the SICAY and the costs of maintaining such
registration with all govemment Institutions and stock exchanges, and postage
and telecommunication costs. The SICAV may calculate regular or pericdic
administrative and other expenses by way of an estimate for the year or any
other pericd by allecating the amount over that period on a pro rata basis,

0. The SICAY's net assets:

The SICAV's net assets mean the SICAV's assels as defined above, less the liabilities
defined above on the Valuation Date during which the net asset value of the shares is
determined. The SICAV's capital shall at all times be equal to the net assets of the
SICAV. The net assets of the SICAV shall be equal to the net assats of all the Sub-
funds, the consclidation being done in EUR.

E. Allocation of assets and liabilities:
The Board of Directors will establish a pool of assets for each Sub-fund in the following

way:
a)

b

c)

If two or more classes of shares relate to a given Sub-fund, the assets attributed
to these classes shall be invested together in accordance with the respective
Sub-fund's investment policy.

The proceeds from the issue of the shares in each Sub-fund shall be allocated,
in the accounts of the SICAY, to the pool of assets established for the share
class or Sub-fund.

The assels, liabiliies, income and expenses relating to this Sub-fund shall be
aliocated fo the share class{es) corresponding to this Sub-fund in accordance
with the provisions of this article.
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d) Where any assel is derived from another asset, it shall be allocaled in the
SICAV's accounts to the same poaol as the asset from which it was derived. In
case of assel appreciation or depraciation, the increase or decreasa in tha valua
of that aszet shall be altributable o the pool of the Sub-fund to which this asset
is allocated;

g) All the SBICAN's liabilities which may be attnbuted to one specific Sub-fund shall
be booked against the pool of assets of that Sub-fund;

fy  The assets, liabilities, charges and expenses which may not be attributed to a
specific Sub-fund shall be attributed to the various Sub-funds in equal parts or, if
justified by the amounts in question, pro rata to their respective net assets.

g} Following distributions made to the holders of a specific shares class, the net
asset value of that share class shall be reduced by the amount of such
distributions.

The SICAV is one and the same legal enlity. However, unless olhaenwise slipulated in
the sales documents, the assels of a given Sub-fund are accountable for the debls,
liabilities and obligations relating to that Sub-fund only. In relations between
sharaholders, each Sub-fund iz treated as a separate antity.

F. For the purposes of this arlicle:

a} each share of the SICAV which is in the process of redemption in accordance
with the article entitled “Redemption of shares” shall be considered a share
izzued and existing up to the close of business of the Valuation Date as defined
in this article and shall be, as from thiz day and until the respective price is paid,
considered a liability of the SICAV;

b} shares to be issued by the SICAV in accordance with the subscription requests
received, shall be treated as being issued from the close of business of the
Valuation Date specified in the sales documents, and the price shall be treated
as a debt due to the SICAV until received by the latter,

¢l all investments, cash balances and other assets of the SICAY not expressed in
the currency in which the net asset value of the relevant cormesponding Sub-fund
and/or share class is denominated, will be valued after taking into account the
markel rates or exchange rales applicable on the date the net asset value of the
shares Is determined; and

d} as far as pozsible, any purchaze or zale of transferable securities contracted by
the SICAV on a Valuation Date shall be effective on that Valuation Date.

G. Determination of share value:

The value of the distribution shares of a Sub-fund shall be determined by dividing on
the Calculation Date the net assets of the Sub-fund, made up of its assets lass its
abilities, by the number of distribution shares in circulation plues the number of
capitalization sharas in circulation mulliplied by the parity ratio at the time. The value of
the capitalization shares shall cormespond to the value of the distibution shares
multiplied by that parity ratio.

The value of distribution shares and capitalization shares is determined at an
appropriate lime by the parcentage that each share class represents in the initial share
capital. During the lifa of the sub-fund, the relative portion of distribution and
capitalization shares in the share capital varies depending on the panty ratio and the
subscriptions and repurchases of each share clazs, in the following way:
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b)

on the cne hand, the parity ratio shall be equal to one at the launch and shall be
recalculated upon each dividend payment based on the formula consisting in
dividing the value of the pre-dividend distribution share by the value of the ex-
dividend distribution share, and multiplying by the existing parity ratio. For each
dividend payment, the relative share of the capitalization class shall appreciate
in relation to the distribution class;

on the other hand, the subscriptions and redemptions of a share class shall
have an influence on the ralative portion of that class since they affect the share
capital in the same way.

Article 12, Suspension of the calculation of the net asset value and the issue,
conversion and redemption of the shares. Without prejudice to the lagal reasons for the
suspension, the Board of Directors can temporarily suspend the calculation of the net
asset value of one or more Sub-funds, as well as the Issue, redemption and conversion
of shares in the following cases:

a)

o)

c)

d)

a)

h)

if the netl asset value of shares in the underlying funds representing a
substantial part of the investments of the Sub-fund cannot be determined:

while any exchange or market, on which a substantial portion of the SICAV's
invesiments is traded, is closed or while dealings on any such exchange or
market are restricted or suspended except for normal closing days;

during any period when there exists a state of affairs which, in the apinion of the
SICAV, constitutes an emergency as a result of which it is impractical 1o dispose
of investments by reasonable and normal means, or where it would seriously
harm the shareholders' interests:

during any breakdown in the means of communication nommally used 1o
determine the price of any investment of the Sub-fund or current prices on any
stock exchange;

during any period during which it is not possible to hand over the funds which
are ar may be necessary for the realization or payment of any investment of the
SICAV, or during any pariod in which it is not possible to repatriate funds
required for the redemption of tha shares:

in the event of cancellation/closure or demerger of one of more Sub-funds or
share classes or types of shares, provided such suspension Is justified in tha
interests of protecting the shareholders of the Sub-funds, share classes or types
of shares in question;

if a meeling of shareholders is convened to propose the winding-up of the
SICAV:

in case a Sub-fund is a feeder of another UCITS (or a sub-fund thereof), if the
net assel value calculation of the master UCITS (or the sub-fund theraof) is
suspended.

any other cases where the Board of Directors determines that such a
suspension is necessary to safeguard the interests of the sharsholders
concerned.

Subscribers and shareholders offering shares for redemplion or conversion shall be
advised of the suspension of the calculation of the net azset value.

Pending subscription and redemption requests may be withdrawn by written instruction
provided this is received by the SICAV before the end of the suspension.
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Fending subscriptions and redemptions shall be processed on the first Calculation Date
following the lifting of the suspension.

Section lil. Administration and supervision

Article 13. Directors. The SICAY is managed by a Board of Directors made up of at
least three members, who may or may not be shareholders of the SICAV. Directors
shall be appointed by the general meeting of shareholders, which shall fix their
numbers, remuneration and their term of office (the maximum length of a term can be
six vears, it is renewable and directors can be re-elected for the next term).

Any director may be dismissed with or without cause and may be replaced at any time
by a decision of the general meating of shareholders.

If a director's seal were to become vacant, the remaining directors appainted by the
general meeting of shareholders may elect, by majority vote, a director to temporarily
carry out the duties attachad o the seat that has becomea vacant until the next general
meating of shareholders, which shall ratify this appointmeant.

Article 14, Chairmanship and meetings of the Board of Directors. The Board of
Directars shall choose a Chairman from among its members and may elect one or more
deputy chairmen,

It may also appoint a secratary, who does not need to be a director, and who shall be
responsible for keeping the minutes of the meetings of the Board of Directors as well as
those of shareholders' meetings. The Board of Directors shall meset when convenad by
the Chairman, two directors or any other person delegated for this purpose by the
Board of Directors, at the place, date and time stated in the mesting notice,

Tha Chaiman of the Board of Directors shall chair all meefings of the Board of
Diractors, but in hishear absence the Board of Diractors may appoint another diractor as
chairan pro lempore by a vote of the majority present or representad at any such
meeting.

Wiitten notice of any meeting of the Board of Directors shall be given to all directors at
least twenty-four hours before the time scheduled for the meeling, except In case of
urgency, the nature and reasons for which shall be mentioned in the notice of meeting.
This notice may be disregarded following the approval of each director in writing or by
fax, electronic means, or any other equivalent method of communication. A meeting
notice shall not be required for a meeting of the Board of Directors held at a time and
place spacified in a resolution that has already been adoplad by the Board of Directors.

Any director may act at any meeting of the Board of Directors by appainting in writlen
form or by fax or any other equivalent means of communication carrying a writtan
document, another director as his authorized reprasentalive, A director may represant
ane or more of his colleagues.

The directors may only deliberate and act validly at a properly convened meeting of the
Board of Directors,

The Board of Directors may only deliberate and act validly if a majority of the directors
are present or represented at the meeting. Decisions are made by a majority vote of
those members present or represented. If, during a meeting of the Board of Directors,
there is a tie in the voting for or against a motion, the person chairng the meeting shall
have a casting vote.
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All directors may participate in & meeting of the Board of Directors by conference call or
video conference or by any other similar means of communication where all individuals
taking part in the meeating can hear one another. Taking part In a meeting by these
means shall be eguivalent to attendance in parson,

The decisions of the Board of Directors shall be recorded in minutes signed by the
Chairman or, in his'her absence, by the director who assumes the role of chairman for
the mesting. Copies or extracts of the minutes used for legal or other purposes shall be
valid if signed by the Chairman, two directors or by any person delegated for this
purpose by the Board of Direclors,

Motwithstanding the foregoing provisions, a decision of the Board of Directors may also
be taken by circular resolution. Unless the law provides for a lesser majority, circular
resolutions will be valid if signed by all the members of the Board of Directors — signed
manually or electronically by means of an electronic signalure compliant with the
requirements of Luxembourg law. Signatures will be made elther on one single
document or on multiple copies of this document. Such a decision will have the same
validity and force as if it had been taken in a normally convened meeting of the Board of
Directors.

The Beoard of Directors may appoint from fime lo time managers, officers, and
authorized representatives including one (or more) chief execulive(s), a secretary, and,
if required, deputy chiel execulives and deputy secretaries and olher managers,
officers, and authorized representatives, whose roles are considered necessary to
properly conduct the business affairs of the SICAV. Such appointments may be
terminated al any time by the Board of Directors. The managers, officers, and
authorized representatives do not need fo be directors or shareholders of the SICAV.
Unless ctherwise stated in the Aricles of Incorporation, the appointed managers,
officers, and authorized representatives shall have the authority and the responsibilities
assigned to them by the Beard of Directors,

Article 15. Powers of the Board of Directors. The Board of Directors shall have the
broadest powers to guide and manage the corporate affairs and to carry out all acts of
administration o disposition that fall within the scope of the SICAV. All powers not
expressly raservad for the general mesting of shareholders by law or by these Aricles
of Incorporation shall fall within the powers of the Board of Directors.

Article 16. Investment policy. The Board of Directors, applying the principle of risk
diversification, shall have the power to determine the general management and
investment strategy for each Sub-fund and the associated pools of assets as well as the
policy to follow in the management of the SICAW.

The assels of the various Sub-funds shall be invested in transferable securities and
other financial assets permitted by the Law of 2010, in particular but ot limited to;

a) transferable securities and money market instruments admitted to or dealt on &
regulated market as defined in the Law of 2010;

b)  transferable securties and money market instruments dealt on another market
in a Mamber Stale of the Eurepean Union which is regulated, operates regularly
and is recognized and open o the public;

c) transferable securities and money market instruments admitted to official listing
on a stock exchange in a non-Member Siate of the European Union or dealt on
another markst in any other country in Europe (other than those forming part of
the European Union), Morth and South America, Asia, Oceania. Australia, or
Africa, or dealt on another regulated market of a country of Europe (other than
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those forming part of the European Union), Morth and South America, Asia,
Oceania, Australia, or Africa that is regulated, operates regularly, is recognized
and open to the public.

d)  recently issued transferable securities and monay market instruments, provided
that:

d.i)y  the terms of issue include an undertaking that application will be made
for admission to official listing on a stock exchange or fto another
regulated market which operates regularly and is racognized and open to
the public of a Member State of the European Union, any other country
in Europe {other than those forming part of the European Union), Morth
and South America, Asia, Oceania, Australia and Africa; and

d.ii)  the admission is securad within one year of issua.
@) sharas or units of other UCI,
) cash and deposits with credit instilutions;

g} financial derivative instruments, including equivalent cash-seftied instruments,
dealt on a regulated market as referred to in the Law of 2010 and subjact to the
restrictions provided in the Law of 2010.

The Board of Directors may also decide that one or more Sub-funds may invest, in
accordance with the principle of risk diversification, up to 100% of itsftheir assets in
different Issues of transferable securities and money markel instruments issued or
guaranieed by a Member State of the Eurcpean Union, by its local authorities, by an
QECD Member State or by public international bodies of which one or more Member
States of the European Union belong. In this case, the Sub-fund(s) concerned must
hold transferable securities belonging to at least 6 different issues and securities
belonging to the same issue may not excaed 30% of the total amount of the nat asseis
of such Sub-fund.

Tao the full extent permilted by and subject 1o the conditions of the Law of 2010, and in
accordance with the sales documents, a Sub-fund of the SICAV may subscribe to,
purchaze and/or hold securities to be izsued or already issued by one or several othear
Sub-funds of the SICAV.

The Board of Directors may also decide to create master-feeder Sub-funds, to convert
an existing Sub-fund into a feeder Sub-fund or even to change the master UCITS into a
feeder Sub-fund, subject lo the conditions set in the Law of 2010 and the sales
documents.

Article 17. Day-to-day management. The SICAV's Board of Directors may delegate its
powars relating to the day-to-day management of the SICAN's affairs (including the
right to act as the SICAV's authorized signatory) as well as relating to representation of
the SICAN with respect to 2aid management, to one or more chief executives, a general
secretary andfor one or more individuals or legal entities who do not necessarily need
to be directors. These individuals or legal entities shall have the powers conferred on
tham by the Board of Diractors. They may sub-delegate their powers if authorized by
the Board of Directors. The Board of Directors may also grant any special mandates by
notanzed power of attorney or by private seal.

Article 18. Management. The Board of Directors may appoint @ managemeant company
approved by the competent authorities of @ Member State in accordance with the
provisions of Directive 2009/65/EC of the European Padiament and of the Council of 13
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July 2009, to perform, on behalf of and in the name of the SICAV, the functions
included in the collective portfolio management activity as set down in the Law of 2010.

The Board of Directors has appointed the Company Candriam Luxembourg to assume
the role of the Management Company of the SICAV,

The Board of Directors of the SICAYV may dismiss the appointed management
company, which shall continue to perform its duties until 8 new management company
has boan appointed. This dismissal decision must be approved by a decision of tha
extraordinary meeting of shareholders of the SICAW.

Article 19, Representation - Legal instruments and actions - Commitments of the
SICAV. The SICAV shall be bound by the joint signature of any two directors of the
SICAV, or by the sole or joint signature(s) of any person(s) to whom power of signature
haz been delegated by the Board of Directors.

Article 20. Conflict of interest. No contract or transaction that the SICAY may conclude
with other companies or firms shall be affected or invalidated by the fact that cne or
more managers, directors, officers or authorized representatives of the SICAY has an
interast in such a company or firm, or by the fact that they might be one of its directors,
associates, managers, officers, authorized representatives or employeas. Any director,
manager, officer or authorized representative of the SICAY who Iz a director, associate,
manager, officer, authorized representative or employes of a company or a fimn with
which the SICAV has entered into agreements or with which it has other business
dealings shall nol, for this reason, be prevenied from deliberating, voling or acting with
regard to any matter refating to such agreemant or such dealings.

If a director, manager, officer or authorized representative of the SICAV has a parsonal
interest in any business transaction of the SICAY, this manager, director, officer or
authorized representative shall inform the Board of Directors of histher personal
interest, and shall not deliberate or take part in the vote on the transaction. The
transaction and the personal interest of the manager, director, officer or authorized
raprasentalive in question shall be brought to the knowledge of the shareholders at the
next meeting of shareholders,

The term “personal interest” as used above shall not apply to interest arising solely
because the transaction involves direct or indirect affiliates of the SICAV or such other
entities as may be determined by the Board of Directors’ in its discretion from time to
fima,

Article 21. Compensation of directors and managers. The SICAV may indemnify any
director, manager, officer or authorized representative or their heirs or execulors and
administrators for reasonable expenses arising from all actions or proceedings that they
may have been party to in their capacity as director, manager, officar or authorized
representative of the SICAV or for having been, at the request of the SICAYV, director,
manager, officer or authorized representative of any other company of which the SICAY
is a sharsholder or creditor and by which they would not otherwise be indemnified,
excapt in cases where in ha'she would be found guilty of gross negligence, willful
misconduct or poor management. |n the case of an out of court settlement,
indemnification shall only be granted if the SICAV is informed by its legal counsel that
the directar, manager, officer or authorized representative did not commit such a breach
of duties. The right to indemnification shall not exclude other rights to which the director,
manager, officar or authorized may be antitled.

Article 22. Auditor. The S5ICAV's operations and its financial situation, including, in
paricular itz accounts, shall be overseen by one or more cerified auditors who must
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meet the requirements of Luxembourg law as regards their reputation and professional
axperience, and who shall exercise the duties prescribed by the Law of 2010,

This auditor shall be appointed by the general meeting of shareholders,

section IV, General meelings

Article 23. General meetings of shareholders. Any validly constituted shareholders'
meeting of the SICAV shall represent the entire body of shareholders of the SICAV. It
has the broadest powers to order, camry out or ratify all acts relating to the SICAV's
operations. The resolutions adopted shall be binding on all shareholders, regardless of
the Sub-fund or class to which they belong.

The shareholders shall meet when convened by the Board of Directors. A notice,
providing the meeting's agenda, shall be sent by mail at least eight days before the
mesting to all shareholders at their addresses recorded in the register of shareholders,
and the meeting notice shall also be published in a Luxembourg newspaper, and in any
other newspapers as decidad by the Board of Directors, If lagally required

If all the shareholders are present or represented and if they declare that they have
been duly convened and had prior knowledge of the agenda, the general meating of
shareholders may take place without a mesting notice,

The annual general meeating of shareholders shall be held, in accordance with
Luxembourg law, in the Grand Duchy of Luxembourg at the registered office of the
SICAV or any other place in the Grand Duchy of Luxembourg that shall be established
in the meeting notice, on the 20th of April at 1:30 pm (Luxembourg time). If that day is a
public or bank holiday in Luxembourg, the annual general mesting of shareholders shall
be held on the next bank business day. The annual general meeting may be held
abroad if. in the Board of Directors’ discrefion, exceptional circumstances sa requira,

General meefings of shareholders other than the annual general meeting shall be held
at a time and place specified in the convening notice.

The Chairman of the Board of Directors shall preside the shareholders” meetings. |n the
absence of the Chairman, the general meeting of shareholders shall appoint another
director or any other person to chair this meeting by majorty vole, The quorum and
timeframes required by law shall govem the attendance and participation formalities as
well as the conduct of the SICAV's shareholder meetings, where not otherwise
specified in the Articles of Incorporation.

The invitations to the general meetings of shareholders may state that the quorum and
majonty at the mesting are determined on the basis of the shares issued and in
circulation on the fifth day preceding the mesting at twenty-four hundred hours
(Luxembourg time) (known as the “registration date"). The rights of a shareholder to
attend a genoral meeting of shareholders and exercise the voting nght attached to
his/her shares shall be determined on the basis of the shares held by this shareholder
on the regisiration date.

The Board of Directors may determine all other conditions to be fulfilled by shareholders
in order to attend meetings. In particular, the SICAV can reguest to see identification of
the sharehaolder or any third party representing the shareholder, as well as valid proof of
such representation.

The shareholders of a Sub-fund may at any time hold general meetings of Sub-fund
sharsholders in order to deliberate on matters connected solely with the Sub-fund.
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Similarly, the shareholders of any class may at any time hold general meetings of share
clazs shareholders in order to deliberate on matters connected solely with their class.

Amy share, imespective of its net asset value, carries the rght to one vote. Any
shareholder may be represented at a general meeting of shareholders by an authonzed
representative who need not be a shareholder and who may be a director of the SICAY,
by appainting himdher in writing.

Unless otherwise specified by the law or by these Adicles of Incorporation, the
dacisions taken during a duly convaned genearal meeating of shareholders of a Sub-fund
or a class shall be taken by a simple majority of the shareholders present or
represaented.

The minutes of the general meetings of shareholders shall be signed by the bureau of
the meeting and by the shareholders who request to do so.

The copies or extracts of the minutes used for lagal or other purposes shall be valid
when signed by the Chairman, two directors or by any person delegated for this
purpose by the Board of Directors.

Section V. Financial year - Distribution - Closure, Merger, De-merger — Dissolution

Article 24. Financial year. The financial year of tha SICAV shall begin on the first day of
January and end on the thirty-first day of December each year.

Article 25. Distributions, At the proposal of the Board of Directors and subject to the
legal limits, the general meeting of shareholders of the share class or classes issued in
a8 Sub-fund shall determine how to allocate and dispose of the profits of this class within
the Sub-fund and may authorze the Board of Directors to declare distributions from
time to time, Capitalization shares will not normally pay dividends,

The Board of Directors may also decide to pay interim dividends on shares, subject o
the conditions sat by law.

Any dividendz announced may be paid in any cumrency choszen by the Board of
Directors at the time and place of its choosing.

The Board of Directors may decide to distribute dividends in the form of new sharaes
instead of cash dividends, in accordance with the terms and conditions established by
the Board of Directors.

Any declared distribution which has not been claimed by its beneficiary within the
applicable time pericd may no longer be claimed and =hall revert to the comesponding
Sub-fund share class{es) in question.

Mo interest shall be paid on any dividend declared and kept by the SICAY at the
disposal of its beneficiary.

Article 26. Closure, merger and demerger of Sub-funds/share classes/ typas of
shares.

A. Closure of a Sub-fund or a share class or a type of share. The Board of Directors
may, if it considers this to be in the interests of shareholders, decide to remove one or
more Sub-fund(s) or one or more share classes or typa(s) of shares by cancelling the
shares of this (these) Sub-fund{s)/class(es)types of sharas, sither by repaying the
shareholders of this (these) Sub-fund(s)'class{es)types(s) of shares all of the net
assels corresponding therato, or by allowing tham to switch to another Sub-fund of the
SICAV and Issuing them new shares in the amount of their previous investmeant.
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In case of closure of a Sub-fund which results in the disappearance of the SICAY, the
closure must be decided by a general meeting of the shareholders under the condifions
of quorum and majority stated in article 28 of thesa Adicles of Incorporation.

This cancellation decision may be justified, in particular, in the following crecumstances:

al a change in the economic and political situation in the countries in which
invesimants are made or the shares of one of more Sub-funds are sold;

b) if the net assels of a Sub-fund, a class or a type of shara fall below a certain
threshold considered by the Board of Directors to be insufficient to be able to
continue managing the Sub-fund or class effectively;

c}  within the context of rationalizing the range of products offered to investars,

Insofar as reguired by law, the announcement of such decision shall be published by
the Board of Directors,

Assets that could not be distributad 1o their beneficiarnes within the applicabla timeframe
on completion of the closure proceedings of the Sub-fund, class or type of share in
guestion shall be deposited with the Calsse de Consignation to the profit of their
benaficiarias.

B. Merger of Sub-funds, share classes or types of shares. Under the same
circumstances as stated above, the Board of Directors may, if it considers it to be in the
interest of the shareholders, decide to merge two or more share classes or types of
shares, or Sub-funds into each other or into another UCITS falling within the scope of
Directive 2009/65/EC or one of its Sub-funds subject to the conditions provided by the
Law of 2010 and the sales documents.

If the Board of Directors takes the decision to merge one or more Sub-funds, any
shareholder of the one or more Sub-funds in question shall retain the right to request, at
no cost other than that required by the Sub-fund to cover the divestmenis costs, the
repurchase or redemption of the units or, if this is possible, their conversion info units of
another UCITS which has a similar investmeant policy and is managed by the same
management company or by any other company with which the management company
iz linked by common management or control or by a significant direct or indirect
shareholding subject to the conditions set forth in the sales documents and in the Law
of 2010,

Motwithstanding the aforementioned provisions, for any merger which rasults in the
disappearance of the SICAV, regardless of whether the merger was decided by the
Board of Diractors or the genaral mesting of shareholders, the effectiveness of said
merger must be decided by the general meeting of shareholders, meeting without
quorum conditions and by a simple majority of votes validly cast.

C. Demerger of a Sub-fund, share class or type of share. Under the same
circumstances as stated above, the Board of Directors may also, if it considers it to be
in the interest of the shareholders of a Sub-fund, class or type of share, decide to divide
this Sub-fund, class or type of share into twa or more Sub-funds, share classes or (ypes
of shares, subject to the conditions sal down in the Law of 2010 and the sales
documents.

Article 27. Dissolution of the SICAV. The SICAV may at any time be wound up / merged
by the decision of the general meeting of shareholders, under the conditions of quorum
and majority stated in arficle 28 of these Articles of Incorporation,

PAGE 18



If the SICAV is wound up, the liquidation shall be carried out by one or more liquidators,
who may be individuals or legal enlities, appointed by the general meeting of
shareholders which shall determing their powers and remuneration.

The liquidation proceadings shall be conducted in accordance with the Law of 2010,

If the share capital of the SICAV were to fall below two-thirds of the legal minimum, the
Board of Directors must propose the winding up of the SICAV 1o the ganeral meating of
shareholders, such meeting to be held without quorum conditions, deciding by simple
majority of the shares present or representad at the mesting.

If the capital were to fall balow one quarer of the lagal minimum, the general meeating of
shareholders shall also deliberate without quorum conditions, but the winding up may
be decided by shareholders holding one guarer of the shares represented at the
meeting.

These meatings shall be convenad in such way that they are held within a forty days of
lhe discovery that the nel assets have fallen, respectively, below two-thirds or one
quarter of the minimum capital.

The nel proceeds of the liguidation of each Sub-fund shall be distnbuted by the
liguidators to the shareholders of the Sub-fund in proportion to their rghts in the Sub-
fund, and where applicable, in the share class in guestion.

In the event of the voluntary or forced liquidation of the SICAY, as defined by the Law of
2010, the sums and amounts altributable 1o shares whose holders do not come forward
on completion of the liguidation proceedings shall b2 deposited with the Caisse de
Consignafion to the profit of the relevant beneficiany.

Article 28. Amendment of the Articles of Incorporation. These Aricles of
Incorporation may be amended by a general meeting of shareholders, subject to the
conditions for quorum and voting required by Luxembourg law.

Any amendment to these Articles of Incorporation affecting the rights of the
sharaholders of any Sub-Fund or share class compared to thosea of any other Sub-Fund
or share class shall ba subject to the raquirements for quorum and for majority within
such Sub-Fund or share class, ingofar as shareholders of the given Sub-Fund or share
class are presant or reprasanied.

Article 29. Legal provisions. Any maftters not governed by these Aricles of
Incorporation shall be governed by the provisions of the Luxembourg law of the 10
Auguzt 18915 on commercial companies, az amended from time to time and the Law of
2010.

Transitory provisions

The firgt fiscal year shall begin on the dale of incorporation of the company and shall
end on the December 31, 201 6.

The first annual general meeting of shareholders shall b2 held in the vear 2017.
Subscription - Payment

Candriam Luxembourg, pre-designated, subscribes for twenty-one (21) shares of the *I°
capitalization share class in the sub-fund "Bond Euro®.
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All the shares so subscoribed have been fully paid-up in cash, so that the amount of
thirty-one thousand five hundreds euros (EUR 31,500) is at the disposal of the SICAV,
a5 has been proven to the undersigned notary, who expressly acknowledges it.

Expenses

The expenses, costs, remunerations or charges in any form whatsoever, which shall ba
borne by the SICAV as & result of its incorparation, are estimated at approximately
three thousand five hundred euro (3,500.- ELR).

Statements

The undersigned notary states that the conditions provided for in articles 26, 26-3 and
26-5 of the Luxembourg law of 10 August 1915 on commercial companies, as
amended, have bean fulfilled.

Resolutions of the sole shareholder

Immediately following the incorporation of the SICAV, the sole shareholder has taken
the following resolutions:

First resolution

The following persons are appointed directors for a period ending on the date of the
annual general meeting of the SICAV to be held in 2017

* Ms Isabelle Cabie, residing at B-1380 Plancenoit, Avenue de Versailles 25,
born at Courtrai, on July 89,1965

* Ms Madége Dufoszse, residing at L-1250 Luxembourg, 85 Avenue du bois,
bom at Arras, on 200031974,

*  Mr. Guillaume Abel, residing at F-75017 Pars, 83, rua Pierre Demours, born
at Sens, France, on August 12, 1967,

= Mr. Benato Guerriero, residing at [-20020 Arese, Via Matteotti 10/86, bom at
Avellino, ltaly, on January 15, 1974,

=  Mr. Tanguy de Villenfagne, residing at B-3020 Cwverijze, Kapucdijnendreef 64,
bom at Hasselt, Belgium, on September 21, 1955,

Second resolution

The registered office of the SICAY shall be at 14 Porte de France, L-4380 Esch-sur-
Alzette, Grand Duchy of Luxembourg

Third resolution

PricewaterhouseCoopers, having its registerad office at 2 rue Gerhard Mercator, BP
1443, L-1014 Luxembourg, Grand Duchy of Luxembourg (RCS Luxembourg B 65477),
is appointed as, auditor for a penod ending on the date of the annual general meeting of
the SICAVY to be held in 2017.
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Declaration

Whereof the present deed was drawn up in Luxembourg, on the date stated at the
baginning of this documeant.

The document having been read to the appearing party, known to the notary, by
surnama, first nama, civil status and residence, the appearing party signed the present
deed together with the officiating notary.
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