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Chapter | - Company name - Term - Objects - Registered office

Art. 1. Legal form and company name. A limited company (société anonyme) in the form of
an open-end investment company (société d'investissement a capital variable - "SICAV")
named "BNP Paribas Funds” (hereinafter the “Company”) has been established pursuant to
these Articles of Association (hereinafter the “Articles of Association”).

Art. 2. Term. The Company has been established for an indefinite term.

Art. 3. Object. The Company's object is to invest the funds that it has at its disposal with the
aim of spreading the investment risks and of sharing the results of its asset management
activities with its shareholders in:

- Transferable securities and/or other liquid financial assets;

- High quality short-term liquid assets and money market instruments as defined by
Regulation (EU) 2017/1131 of the European Parliament and the Council of 14 June 2017 on
money market funds (the “MMF Regulation™).

In general, the Company may take all measures and carry out, at its discretion, all transactions
to further its object in the broadest sense of the term in the scope of the Act of 17 December
2010 on collective investment undertakings (the “Law"), as well as the MMF Regulation and
the Companies Act of 10 August 1915 (the "Law").

Art. 4. Registered office. The Company's registered office is located in Luxembourg, Grand
Duchy of Luxembourg.

In the case where the Board of Directors of the Company (hereinafter the “Board of Directors”)
considers that extraordinary political, economic or social events might compromise the
Company's normal operations at the registered office or ease of communication with said
registered office or by said office with other countries have occurred or are imminent, it may
temporarily transfer the registered office abroad until said abnormal situation no longer exists.
However, any such temporary measure shall have no effect on the Company’s nationality,
which, notwithstanding the above mentioned temporary transfer of the registered office, shall
continue to be a Luxembourg company.

The Company may, by decision of the Board of Directors, open branches or offices in the
Grand Duchy of L.uxembourg or elsewhere.

The Board of Directors may transfer the registered office from one municipality to another into
the Grand Duchy of Luxembourg or within the same municipality and amend the present
Articles of Association accordingly.

Chapter Il - Capital - Share features

Art. 5. Capital. The capital shall be represented by fully paid up shares without par value,
which shall at all times be equal to the Company's net asset value.

The minimum capital is the amount provided for under the Act.

Art. 8. Sub-funds. The Board of Directors may create several sub-funds within the Company,
including money market funds ("MMF”) qualifying as Standard Variable NAV (VNAV) MMF as



allowed and defined in the MMF Regulation, each corresponding to a separate part of the
Company's assets.

Each sub-fund shall have an investment policy and a reference currency that shall be specific
to it as determined by the Board of Directors and as specified in the prospectus.

Art. 7. Share categories and Classes. Within a sub-fund, the Board of Directors may create
different share categories, which shall be distinguished from each other by:

i) the target investors, and/or
i) the specific charges and fees structure, and/or

(
(
(iii) the currency or currencies in which the shares shall be offered, and/or

(iv)  the currency risk hedging when they are denominated in different currencies from the
based currency or from the exposed currencies of the portfolio, and/or

(V) the initial subscription price per share and/or the minimum holding, and or
the maximum or minimum investment amounts,
{vi) any other characteristics determined by the Board of Directors

The shares within a category shall be of different classes as decided by the Board of Directors:
(i) distribution shares granting entitlement to dividends, and/or (ii) accumulation shares not
granting entitlement to dividends.

Art. 8. Share form. All shares, regardless of the sub-fund, category or class to which it
belongs, may be in registered, bearer or dematerialised form as decided by the Board of
Directors.

Registered shares shall be issued as described by articles 39 and 40 of the Companies Act of
10 August 1915 as amended (the “Companies Act”).

Bearer shares shall be issued in immobilised form as described by article 42 of the Companies
Act.

Dematerialised shares shail be issued as described by the Act of 6 April 2013 on
dematerialised securities.

Within the limits and conditions set by the Board of Directors, shares issued in cne of these
three forms may be converted into another form. The shareholder requesting the conversion
may have to pay the costs of such operation.

The Company acknowledges only one shareholder per share. If a share is jointly owned, if title
is split or if the share is disputed, individuals or legal entities claiming a right to the share shall
appoint a sole representative to represent the share with regard to the Company. The
Company shall be entitled to suspend the exercise of all rights attached to the share until said
representative has been appointed.

Art. 9. Issue of shares. The Board of Directors may issue new shares at any time and without
limitation, without granting current shareholders a preferential subscription right to the shares
to be issued. Any new shares issued must be fully paid up. It may, at its discretion, reject any
share subscription. When the Company offers shares for subscription, the price per share



offered shall be equal to the net asset value of the shares of the sub-fund, category and class
in question (or where applicable, the initial subscription price specified in the prospectus),
increased, where applicable, by the costs and fees set by the Board of Directors.

The subscription price shall be paid within a time frame to be determined by the Board of
Directors but which may not exceed seven bank business days in Luxembourg after the date
on which the applicable net asset vaiue has been calculated.

Subscription applications may be suspended on the terms and conditions provided for in these
Articles of Association. '

The Board of Directors may delegate responsibility for accepting subscriptions, receiving
payment of the price of the new shares to be issued and for issuing same to any director,
executive director or other representative duly authorised for this purpose.

Further to a decision by the Board of Directors, fractional shares may be issued. Said fractional
shares shall grant entitlement to dividends on a pro rata basis.

The Board of Directors may agree to issue shares in consideration of a contribution in kind of
securities, in compliance with the current legislation and in particular with the obligation to
produce a valuation report by the Company's auditor and provided that such securities
correspond to the sub-fund's investment policy and investment restrictions as described in the
Company's prospectus.

Art. 10. Restrictions on holding of the Company's shares. The Company may restrict or
prohibit the ownership of the Company's shares by any individual or legal entity if such
possession constitutes a breach of current law or is harmfuf to the Company in other ways.

Art. 11. Conversion of shares. Save for specific restrictions decided by the Board of Directors
and mentioned in the prospectus, all shareholders may request that all or part of their shares
of a certain category/class be converted into shares of a same or another category/class within
the same sub-fund or in a different sub-fund.

The conversion price of the shares shall be calculated on the basis of the respective net asset
value of both share categories/classes in question calculated on the same calculation date,
factoring in, where applicable, costs and fees set by the Board of Directors.

If a share conversion causes the number or total net asset value of shares that a shareholder
owns in a given share category/class to fall below the minimum number or value determined
by the Board of Directors, the Company may compel said shareholder to convert all his shares
in said category/class.

Converted shares shall be cancelled.

Conversion applications may be suspended in accordance with the terms and conditions of
these Articles of Association.

Art. 12. Redemption of shares. All shareholders may request the Company to redeem all or
part of his shares in accordance with the terms and conditions set by the Board of Directors in
the prospectus and within the limits imposed by law and these Articles of Association.



The redemption price shall be paid within a time frame to be determined by the Board of
Directors but which may not exceed seven bank business days in Luxembourg after the date
on which the applicable net asset value has been calculated.

The redemption price shall be equal to the net asset value per share of the sub-fund,
category/class concerned, less, where applicable, any costs and fees set by the Board of
Directors. This redemption price may be rounded off to the next higher or lower unit or fraction
of the currency in question, as determined by the Board of Directors.

If a redemption request causes the number or total net asset value of the shares that a
shareholder owns in a share category/class to fall below such minimum number or value set
by the Board of Directors, the Company may compel said shareholder to redeem all of his
shares in said share category/class.

The Board of Directors may pay the redemption price to any consenting shareholder by
allocation in kind of the securities of the sub-fund in question, provided that the other
shareholders do not sustain a less and a valuation report is drawn up by the Company's
auditor. The nature or type of assets to be transferred in such case shall be determined by the
manager in compliance with the sub-fund's investment policy and restrictions.

All redeemed shares shall be cancelled.

Redemption applications may be suspended in accordance with the terms and conditions set
forth in these Articles of Association.

Art. 13. Share splitting/Consolidation. The Board of Directors may decide at any time to split
up or consolidate the shares issued within one same class, same category or same sub-fund,
according to the conditions set by it.

Art. 14. Net asset value. The Company shall calculate the net asset value of each sub-fund,
the net asset value per share for each category and class and the issue, conversion and
redemption prices at least twice per month, at to a frequency to be set by the Board of
Directors.

The net asset value of each sub-fund shall be equal to the total value of the assets of said sub-
fund less the sub-fund's liabilities.

The net asset value per share is obtained by dividing the net assets of the sub-fund in question
by the number of shares issued for said sub-fund, considering, where applicable, the
breakdown of the net assets of said sub-fund between the various share categories and
classes of the concerned sub-fund.

Said net value shall be expressed in the currency of the sub-fund in question or in any other
currency that the Board of Diréctors may choose.

The day on which the net asset value is dated shall be referred to in these Articles of
Association as the “Calculation Date”.

Article 15 — Asset Valuation Methods
A. General Rules

The Company's assets, from an accounting perspective in line with international accounting



standards, include:;

(1) cash in hand and cash deposits, including interest accrued but not yet received and interest
accrued on these deposits until the payment date;

(2) all notes and bills payable on demand and amounts receivable (including the results of
sales of securities before the proceeds have been received);

(3) all securities, units, shares, bonds, swaps, option or subscription rights and other
investments and securities which are the property of the Company;

(4) all dividends and distributions to be received by the Company in cash or securities that the
Company is aware of;

(5) all interest accrued but not yet received and all interest generated up to the payment date
by securities which are the property of the Company, unless such interest is included in the
principal of these securities;

{6) the Company's formation expenses, insofar as these have not been written down,;
{7) all other assets, whatever their nature, including prepaid expenses.

The Company's liabilities, from an accounting perspective in line with international accounting
standards, include:

(1) all loans, matured bills and accounts payabie;

(2) all known liabilities, whether or not due, including all contractual obligations due and
relating to payment in cash or kind, including the amount of dividends announced by the
Company but yet to be paid;

(3) all reserves, authorised or approved by the Board of Directors, including reserves set
up in order to cover a potential capital loss on certain of the Company's investments;

(4) any other undertakings given by the Company, except for those represented by the
Company's equity. For the valuation of the amount of these other liabilities, the Company shall
take account of all the charges for which it is liable, including, without restriction, the costs of
amendments to the Articles of Association, the prospectus and any other documents relating
to the Company, management, performance and other fees and extraordinary expenses, any
taxes and duties payabie to government departments and stock exchanges, the costs of
financial charges, bank charges or brokerage incurred upon the purchase and sale of assets
or otherwise. When assessing the amount of these liabilities, the Company shall take account
of regular and periodic administrative and other expenses on a pro rata temporis basis.

The assets, liabilities, expenses and fees not allocated to a sub-fund, category or class shall
be apportioned to the various sub-funds, categories or classes in equal parts or, subject to the
amounts involved justifying this, proportionaliy to their respective net assets. Each of the
Company's shares which is in the process of being redeemed shall be considered as a share
issued and existing until closure on the valuation day relating to the redemption of such share
and its price shall be considered as a liability of the Company as from closing on the date in
guestion until such time as the price has been duly paid. Each share to be issued by the
Company in accordance with subscription applications received shall be considered as issued
as from closing on the calculation date of its issue price and its price shall be considered as
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being an amount due to the Company until such time as it has been duly received by the
Company. As far as possible, account shall be taken of any investment or disinvestment
decided by the Company until the vaiuation day.

The total amount of annual fees payable by a sub-fund, category or class of share shall never
exceed 5% (five per cent} of its average net assets.

If it considers that the net asset value calculated is not representative of the real value of the
Company's shares, or if since the calculation there have been significant developments on the
markets concerned, the Board of Directors may decide to have it updated on that same day,
and shall determine a new net asset value in a prudent and bona fide manner.

Without prejudice to the specific provisions applicable to any sub-fund, category and/or class,
the value of these assets shall be determined as follows:

(a) the value of cash in hand and cash deposits, prepaid expenses, and dividends and
interest due but not yet received, shall comprise the nominal value of these assets, unless itis
unlikely that this value could be received; in that event, the value will be determined by
deducting an amount which the Company deems adequate to reflect the actual value of these
assets;

{b) the value of shares, or units in undertakings for collective investment shall be
determined on the basis of the last net asset value available on the valuation day;

(c) the valuation of all securities listed on a stock exchange or any other regulated market
which functions regularly, is recognised and accessible to the public, is based on the last
known closing price on the valuation day, and, if the securities concerned are traded on several
markets, on the basis of the last known closing price on the major market on which they are
traded; if the last known closing price is not a true refiection, the valuation shall be based on
the probable sale price estimated by the Board of Directors in a prudent and bona fide manner.

(d) unlisted securities or securities not traded on a stock exchange or another regulated
market which functions in a regular manner, is recognised and accessible to the public, shall
be valued on the basis of the probable sale price estimated in a prudent and bona fide manner
by a qualified professional appointed for this purpose by the Board of Directors.

(e) securities denominated in a currency other than the currency in which the sub-fund
concerned is denominated shall be converted at the exchange rate prevailing on the valuation
day.

{f) the Board of Directors is authorised to draw up or amend the rules in respect of the
relevant valuation rates. Decisions taken in this respect shall be included in the prospectus.

(@) derivative financial instruments shall be valued according to the rules decided by the
Board of Directors and described in the prospectus. These rules shall have been approved in
advance by the Company's auditor and the supervisory authorities.

B. Specific NAV rules applicable to MMF sub-funds

In accordance with the MMF Regulation, the Company shall calculate the NAV of each MMF
sub-fund and the NAV per share for each category and class in order to publish the issue,
conversion, and redemption prices at least on a daily basis, in accordance with mark-to-market



or mark-to-model valuation methods, or both, divided by the number of outstanding shares of
the sub-fund.

The NAV per share shall be rounded to the nearest basis point or its equivalent when the NAV
is published in a currency unit.

Specific asset valuation methods applicable only to MMF sub-funds:

In addition to the rules described above, the assets of a money market fund shall be valued
using mark-to-market asset valuation methods whenever possible, as follows:

(1) when using mark-to-market, only good quality market data shall be used and such data
shall be assessed on the basis of all of the following factors:

(i) the number and quality of counterparties
(i) the volume and turnover in the market of the asset of the sub-fund
(iii) the issue size and the portion of the issue that the sub-fund plans to buy or sell,

(2) where use of mark-to-market is not possible or the market data is not of sufficient
quality, an asset of a sub-fund, liquid assets, money market instruments and all other
instruments may be valued at their mark-to-model value. When using mark-to-model valuation,
the amortised cost method shall not be used. The Board of Directors will put in place
appropriate checks and controls concerning the valuation of the instruments,

(3) the shares of a sub-fund shall be issued or redeemed at a price that is equal to the sub-
fund’'s NAVY per share, notwithstanding permitted fees or charges as described in the
Prospectus of the sub-fund,

4) the Board of Directors is authorised to draw up or amend the rules in respect of the
relevant valuation rates in the limits permitted by the MMF Regulation.

Art. 16. Suspension of the calculation of the net asset value and the issue, Conversion
and Redemption of the shares. Without prejudice to legal causes for suspension, the
Company's Board of Directors may at any time temporarily suspend the calculation of the net
asset value of shares of one or more sub-funds as well as the issue, conversion and
redemption of shares in the following cases:

(a) during any period when ocne or more currency markets or a stock exchange, which are the
main markets or exchanges where a substantial portion of a sub-fund's investments at a given
time are listed, isfare closed, except for normal closing days, or during which trading is subject
to major restrictions or is suspended,

(b) when the political, economic, military, currency, social situation or any event of force
majeure beyond the responsibility or power of the Company makes it impossible to dispose of
one assets by reasonable and normal means, without seriously harming the shareholders'
interests;

(c) during any failure in the means of communication normally used to determine the price of
any of the Company’s investments or the going prices on a particular market or exchange,



(d) when restrictions on foreign exchange or transfer of capital prevents transactions from
being carried out on behalf of the Company or when purchases or sales of the Company's
assets cannot be carried out at normal exchange rates;

(e) as soon as a decision has been taken to either liquidate the Company or one or more sub-
funds, categories or classes;

(f) to determine an exchange parity under a merger, partial business transfer, splitting or any
restructuring operation within, by or in one or more sub-funds, categories, or classes;

(g) for a “feeder” sub-fund, when the net asset value, issue, conversion, or redemption of units,
or shares of the “master” sub-fund are suspended;

(h) any other cases when the Board of Directors estimates by a justified decision that such a
suspension is necessary to safeguard the general interests of the shareholders concerned.

In the event the calculation of the net asset value is suspended, the Company shall
immediately and in an appropriate manner inform the shareholders who requested the
subscription, conversion or redemption of the shares of the sub-fund(s) in question.

In the event the total net redemption/conversion applications received for a given sub-fund on
the valuation day equals or exceeds a percentage determined by the Board of Directors, the
Board of Directors may decide to reduce and/or defer the redemption/conversion applications
on a pro rata basis so as to reduce the number of shares redeemed/converted to date to the
percentage of the net assets of the sub-fund in question determined by it. Any
redemption/conversion applications thus deferred shall be given priority in relation to
redemptions/conversion applications received on the next valuation day, again subject to the
limit set by the Board of Directors.

In exceptional circumstances which could have a negative impact on shareholders' interests,
or in the event of subscription, redemption or conversion applications exceeding a percentage
of a sub-fund's net assets as determined by the Board of Directors, the Board of Directors
reserves the right not to determine the value of a share until such time as the required
purchases and sales of securities have been made on behalf of the sub-fund. In that event,
subscription, redemption and conversion applications in the pipeline will be processed
simultaneously on the basis of the net asset value so calculated.

Pending subscription, conversion and redemption applications may be withdrawn by written
notification provided that such notification is received by the company prior to lifting of the
suspensicn. Pending applications will be taken into account on the first calculation date
following lifting of the suspension. If all pending applications cannot be processed on the same
caiculation date, the earliest applications shall take precedence over more recent applications.

Article 16bis. Dilution Effect of Capital Activity

In accardance with the applicable regulation, the Board of Directors may adjust the Net Asset Value
in order to counter dilufion effects of capital activity,

Chapter Il - Management and Supervision of the company

Art.17 Internal credit quality assessment and liquidity management procedures



In accordance with the MMF Regulation and applicable delegated regulations, supplementing
the MMF Regulation, the Management Company has implemented the following Internal credit
guality assessment and Liquidity Management Procedure.

A. Internal credit quality assessment procedure (“ICAP”)

The Management Company establishes, implements and consistently applies a tailored
internal credit quality assessment procedure, for determining the credit quality of money
market instruments, taking into account the issuer of the instrument and the characteristics of
the instrument itself.

The Management Company ensures that the information used in applying the internal credit
quality assessment procedure is of sufficient quality, up-to-date and from reliable sources.

The internal assessment procedure is based on prudent, systematic and continuous
assessment methodologies. The methodologies are subject to validation by the Management
Company based on historical experience and empirical evidence, including back testing.

The Management Company ensures that the internal credit quality assessment procedure
complies with all of the following general principles:

(a) an effective process is established to obtain and update relevant information on the
issuer and the instrument's characteristics;

{b) adequate measures are adopted and implemented to ensure that the ICAP is based on
a thorough analysis of the information that is available and pertinent, and includes all relevant
driving factors that influence the creditworthiness of the issuer and the credit quality of the
instrument;

(c) the ICAP is monitored on an ongoing basis and all credit quality assessments are
reviewed at least annually;

{(d) while there is to be no mechanistic over-reliance on external ratings in accordance with
Article 5a of Regulation (EC) No 1060/2009, the Management Company shall undertake a new
credit quality assessment for a money market instrument when there is a material change that
could have an impact on the existing assessment of the instrument; (e) the credit quality
assessment methodologies are reviewed at least annually by the Management Company to
determine whether they remain appropriate for the current portfolio and external conditions
and the review is transmitted to the CSSF. Where the Management Company becomes aware
of errors in the credit quality assessment methodology or in its application, it shall immediately
correct those errors;

(f when methodologies, models or key assumptions used in the ICAP are changed, the
Management Company will review all affected internal credit quality assessments as soon as
possible.

B. Internal credit quality assessment

The Management Company applies the internal credit quality assessment procedure above to
determine whether the credit quality of a money market instrument receives a favourable
assessment. Where a credit rating agency registered and certified in accordance with
Regulation (EC) No 1060/2009 has provided a rating of that money market instrument, the
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Management Company may have regard to such rating and supplementary information and
analysis in its internal credit quality assessment, while not solely or mechanistically relying on
such rating in accordance with Article 5a of Regulation (EC) No 1060/20089.

The Credit Research Department of the BNP Paribas Asset Management group provides
opinions on issuers, covering the fundamental trend of the companies, expectations for event
risk, expected and floor ratings benchmarked against the rating agencies and a relative value
view based on market trading levels.

The credit quality assessment takes into account at least the following factors and general
principles:

1. Quantification of the credit risk of the issuer and of the relative risk of default of the issuer
and of the instrument:

The internal credit quality assessment procedure starts with a top down view of the economic
dynamics of each industry, in the light of the macroeconomic trends. Analysts look at industry
drivers to formulate opinion on improvement or deterioration of industries. Factors taken into
consideration include the stage of the cycle, structure of the industry, demographics,
regulation, legal risks and consolidation trends. The industry recommendation is used to assist
with in-depth issuer analysis.

The criteria for quantifying the credit risk of the issuer and of the relative risk of default of the
issuer and of the instrument are the following:

(i) bond pricing information, including credit spreads and the pricing of comparable fixed
income instruments and related securities:

(i) pricing of money market instruments refating to the issuer, the instrument or the industry
sector;

(iii) default statistics relating to the issuer, the instrument or the industry sector as provided by
external credit ratings;

(iv) financial indicators relating to the geographic location, the industry sector or the asset
class of the issuer or instrument;

{v) financial information relating to the issuer, including profitability ratios, interest coverage
ratio, leverage metrics and the pricing of new issues, including the existence of more junior
securities.

Additional indicators such as revenue, earnings, cash flow, growth, leverage, interest are used
in the context of the issuer's review. Historic trends are examined and serve as a basis to
anticipate that future operating results and financial position are reasonable, thus allowing to
assess the impact on credit quality over the short, medium and long term.

Individual issuers are selected using well-established analytical measurements (including
revenue, earnings and cash flow (EBITDA) growth, free cash flow, leverage, interest and fixed
charge coverage). For an issuer review, historic trends are examined relative to the current
financial position and operating performance. These trends serve as the basis for judging the
degree to which forecasts for future operating results and financial position are reasonable and
allows our analysts to anticipate credit quality migration, changes in the issuer's financial
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strategies, and its ultimate impact on credit quality over the short, medium and long term.
Qualitative factors are important as well, including industry position, corporate strategy, quality
of management and corporate risks.

2. Qualitative indicators on the issuer of the instrument, including in the light of the
macroeconomic and financial market situation

The criteria for establishing qualitative indicators in relation to the issuer of the instrument are
the following:

(i) an analysis of any underlying assets;
(i) an analysis of any structural aspects of the relevant instruments issued;

(iiiy an analysis of the relevant markets, including the degree of volume and liquidity of those
markets;

(iv) a sovereign analysis, to the extent it could impact the issuer credit quality;

(v) an analysis of the governance risk relating to the issuer, including frauds, conduct fines,
litigation, financial restatements, exceptional items, management turnover, borrower
concentration;

(vi) securities-related external research on the issuer or market sector,

(vii) where relevant, an analysis of the credit ratings or rating outlook given to the issuer of an
instrument by a credit rating agency registered with the ESMA and selected by the
Management Company if suited to the specific investment portfolio of one of the Company's
sub-fund.

In addition, the Management Company assesses the following qualitative credit risk criteria for
the issuer:;

(vii) the financial situation of the issuer; or where applicable, of the guarantor,
(viiiy  the sources of liquidity of the issuer, or where applicable, of the guarantor;

(ix) the ability of the issuer to react to future market-wide or issuer-specific events, including
the ability to repay debt in a highly adverse situation;

(x) the strength of the issuer's industry within the economy relative to economic trends and
the issuer's competitive positon in its industry.

3. Short-term nature and asset class of money market instruments

The universe of eligible money market instruments covers instruments which are normally
dealt in on the money market:

(i) short-term negotiable instruments such as, but not limited to, NEU Commercial Paper,
Certificates of Deposit, Euro Commercial Papers,

(i) senior unsecured bonds (excluding subordinated debts);
(iii) treasury-bills.
Specific constraints associated to those instruments and their definitions are detailed in the

Prospectus, in the limit and as permitted by the MMF Regulation.
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The universe of eligible instruments has to comply with the Weighted Average Liquidity (WAL)
and Weighted Average Maturity (WAM) requirements as defined by the MMF Regulation.

4. Type of issuer

Issuers are distinguished at least as follows:

(i) national, regional or local administrations;

(i) financial corporations and non-financial corporations;
5. Liquidity profile of the instrument

All money market instruments selected are issued by Financial Institutions (such as Banks and
insurance company), Corporates and Sovereign (such as Government, Local administration
and Supranational, Agency).

The instruments are categorized depending on their ability to be sold in due time and under
favorable conditions to ensure that the liquidity of the sub-fund is met at all times. The
Management Company may, in addition to the factors and general principles referred to in this
section, take into account warnings and indicators when determining the credit quality of a
money market instrument referred to in Article 22.3 (ii) of these Articles of Association.

A global policy of the Management Company's internal ratings which sets the principles and
the methodology to qualify and quantify the credit quality inherent of the issuers held within the
portfolios monitored by investment credit limits has been defined.

An internal rating reflecting the default risk is allocated for each issuer. As a result of the group
internal credit assessment of credit analysts’ review, investment limits will be provided on
issuers considered to be of high credit quality.

The internal ratings provided are considered more relevant than ratings provided by external
rating agencies or other sources of information

C. Governance of the credit quality assessment

The ICAP is approved by the senior management of the Management Company and by the
Board of Directors of the Company (“Senior Management”). Those parties have a good
understanding of the ICAP and the methodologies applied by the Management Company, as
well as a detailed comprehension of the associated reports.

The Management Company reports to the parties referred to in paragraph t on the Company's
credit risk profile, based on an analysis of the Company's internal credit quality assessments.
Reporting frequencies depend on the significance and type of information and are at least
annual.

Senior Management ensures that the ICAP is operating properly on an ongoing basis. Senior
Management is regularly informed about the performance of the internal credit quality
assessment procedures, the areas where deficiencies were identified, and the status of efforts
and actions taken to improve previously identified deficiencies.

Internal credit quality assessments and their periodic reviews by the Management Company
are not performed by the persons performing or responsible for the portfolio management of
the sub-funds of the Company.
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The credit risk committee is the body responsible for:
- validating the authorizations in place or suggested,

- and disseminating information on any critical file, based on the agenda established by
the risk department of the Management Company.

This Committee is held on a regular basis and possibly on an extraordinary basis.

Should the internal credit rating quality of an issuer and/or an instrument decrease and/or
change, appropriate measures will be taken by the credit risk committee to remedy the situation
as soon as possible.

Art. 18 Directors. A Board of Directors comprised of at least three members shall manage the
Company. Board members do not need to be Company shareholders. The General Meeting
of shareholders shall appoint them for a term of office of six years at most, which shall be
renewable.

The General Meeting may remove a director from office at will.

In case of vacancy of the office of a director appointed by the General Meeting of shareholders,
the remaining directors so appointed may fill the vacancy on a provisional basis. In such
circumstances, the next General Meeting of shareholders shali make the final appointment.

Art. 19. Chairmanship and Board Meetings. The Board of Directors shall appoint a Chairman
and possibly one or more Vice-Chairmen from amongst its members. It may also appoint a
secretary who does not need to be a director.

The Board of Directors shall meet at the request of the Chairman or, if he is unable to act, a
Vice-Chairman or two directors whenever this is in the Company's best interests, at the place,
date and time specified in the notice of meeting. Any director who is unable to attend a Board
meeting may appoint another director, in writing, telex, fax or any other means of electronic
transmission, to represent him and to vote in his stead. A director may represent one or more
of his coileagues.

Save for an emergency, all directors shall be given at least 24 hours' notice in writing of any
Board meeting. In the event of an emergency, the nature and the reasons thereof shall be
mentioned in the notice of meeting. There shall be no need for such notice of meeting if each
director consents in writing or by cable, telegram, telex or fax to such waiver of notice. A
specific notice of meeting shall not be required for a Board meeting held at a time and venue
specified in a resolution that has already been adopted by the Board of Directors.

Board meetings shall be chaired by the Chairman or, in his absence, the eldest of the Vice-
Chairmen, if any, or in their absence, the delegated director, if any, or in his absence, the eldest
director attending the meeting.

The Board of Directors may conduct business and act only if the majority of directors are
present or represented. Decisions shall be taken by a simple majority of votes cast by the
directors attending the meeting or represented. The votes cast shall not include those of
directors who did not take part in the voting, abstained, or cast a blank or void vote. If, during
a Board meeting, there is a tie in voting for or against a decision, the person chairing the
meeting shall have a casting vote.
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All directors may participate at a Board meeting by telephone conference or by other like
means of communications where all individuals attending said meeting can hear one another.
Participation at a meeting by these means amounts to attendance in person at said meeting.

Notwithstanding the foregoing provisions, a Board decision may also be taken by circular letter.
Such decision shall be approved by all directors who sign a single document or multiple copies
thereof. Such decision shall have the same validity and force as if it had been taken at a
meeting that had been duly convened and held.

The Chairman or the person who chairs the meeting in his absence shall sign the minutes of
Board meetings.

Art. 20. Board powers. The Board of Directors shall have the broadest powers to carry out all
acts of management or disposal in the Company's best interests. All powers not expressly
reserved to the General Meeting under current law or these Articles of Association shall be the
remit of the Board of Directors.

With regard to third parties, the Company shall be validly committed by the joint signature of
two directors or the sole signature of all individuals to whom powers of signature have been
delegated by the Board of Directors.

Art. 21. Daily management. The Company’'s Board of Directors may delegate its powers
relating to the daily management of the Company’s business (including the right to act as the
Company’s authorised signatory) and to represent it for said management either to one or
more directors or to one or more agents who need not necessarily be Company shareholders.
Said individuals shall have the powers conferred on them by the Board of Directors. They may
sub-delegate their powers, if authorised by the Board of Directors. The Board of Directors may
also grant all special mandates by notarised power of attorney or by private power of attorney.

Art. 22. Investment policy. General rules

The Board of Directors, applying the principle of the spreading of risks, shall be fully
empowered to determine the investment policy and restrictions of the Company and each of
its non-MMF sub-funds, and the guidelines to be followed for the management of the Company,
in compliance with the law and subject to the following conditions:

1. The Company may invest in any transferable securities and money market instruments
officially listed on a stock exchange or traded on a regulated market, operating regularly, that
is recognised and open to the public, in any country;

2. Overall, the Company may not invest more than 10% of the assets of each sub-fund in
UCITS and other undertakings for collective investment, apart for certain sub-funds if
mentioned in their investments policy;

3. The Board of Directors may specify that a sub-fund's investment policy should be the
replication of the composition of an equity or bond index within the limits authorised by law and
the supervisory authorities;

4. The Company may invest, in accordance with the principle of risk-spreading, at least
35% and up to 100% of its assets in different issues of transferable securities and money
market instruments issued or guaranteed by a Member State of the European Union, by its
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local authorities, or by a state that is not part of the European Union or by international public
organisations to which one or more Member States of the European Union belong. These
securities must come from at |east six different issues, and the securities belonging to a single
issue must not account for more than 30% of the NAV of the sub-fund.

5. A sub-fund of the Company may subscribe, acquire and/or hold shares of one or more
other sub-funds (referred to as “target sub-funds”) of the Company provided that:

- the target sub-funds do not, in turn, invest in this sub-fund;

- the proportion of assets that each target sub-fund invests in other target-sub-funds of
the Company does not exceed 10%;

- any voting rights attached to the shares of the target sub-funds are suspended for as
long as they are held by the sub-fund and without prejudice to the appropriate processing in
the accounts and the periodic reports; and

- in any event, for as long as these target sub-fund shares are held by the Company,
their value shall not be taken into consideration for the calculation of the net assets of the
Company for the purposes of verifying the minimum threshold of net assets required by the
law;

6. The Board of Directors may create “feeder sub-funds” under the conditions provided
for by law.

A. Rules applicable to MMF sub-funds only
A) Authorized activities

1) The Company may invest no more than 5% of the assets of each sub-fund in money market
instruments issued by the same body;

2) Overall, the Company may not invest more than 10% of the assets of each sub-fund in
deposits made with the same credit institution,;

3) By way of derogation of point 1):

(i) a VNAV sub-fund may invest up to 10% of its assets in money market instruments, issued
by the same body provided that the total value of such money market instruments, held by the
VNAV sub-fund in each issuing body in which it invests more than 5 % of its assets does not
exceed 40 % of the value of its assets;

(i} the CSSF may authorise a sub-fund to invest, in accordance with the principle of risk-
spreading, up to 100 % of its assets in different money market instruments issued or
guaranteed separately or jointly by the European Union, the national, regional and local
administrations of the Member States or their central banks, the European Central Bank, the
European Investment Bank, the European Investment Fund, the European Stability
Mechanism, the European Financial Stability Facility, a central authority or central bank of a
third country as defined in the Prospectus, the International Monetary Fund, the International
Bank for Reconstruction and Development, the Council of Europe Development Bank, the
European Bank for Reconstruction and Development, the Bank for International Settlements
or any other relevant international financial institution or organisation to which one or more
Member States belong, provided that all of the following requirements are met:
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- the sub-fund holds money market instruments from at least six different issues by the
issuer,;

- the sub-fund limits the investment in money market instruments from the same issue
to a maximum of 30 % of its assets.

4) The aggregate amount of cash provided to the same counterparty of a sub-fund in reverse
repurchase agreements shall not exceed 15 % of the assets of the sub-fund.

5) The aggregate risk exposure to the same counterparty of a sub-fund stemming from an
eligible OTC derivative transactions shall not exceed 5 % of the assets of the sub-fund.

6) Notwithstanding the individual limits laid down in points 1) and 5) a sub-fund shall not
combine, where to do so would result in an investment of more than 15% of its assets in a
single body, any of the following:

a) investments in money market instruments, issued by that body;
b) deposits made with that body;

c¢) OTC financial derivative instruments giving counterparty risk exposure to that body.
7) A sub-fund may:

a) acquire the units or shares of other MMFs, provided that no more than 5 % of its assets are
invested in units or shares of a single MMF;

b) in aggregate, invest no more than 10 % of its assets in units or shares of other MMFs.

8) Notwithstanding the individual limits laid down in paragraph 1}, a sub-fund may invest no
more than 10 % of its assets in bonds issued by a single credit institution that has its registered
office in a Member State and is subject by law to special public supervision designed to protect
bond-holders. Where a sub-fund invests more than 5 % of its assets in the bonds referred to
in the paragraph above issued by a single issuer, the total value of those investments shall not
exceed 40 % of the value of the assets of the sub-fund.

9) the cash received by the sub-fund as part of the repurchase agreement does not exceed
10 % of its assets.

B) Prohibited activities
The Company will not undertake any of the following activities:
1) investing in assets other than eligible assets as defined in the point above;

2) short sale of any of the following instruments: money market instruments and units or
shares of other MMFs;

3) taking direct or indirect exposure to equity or commodities, including via derivatives,
certificates representing them, indices based on them, or any other means or instrument that
would give an exposure to them;

4) entering into securities lending agreements or securities borrowing agreements, or any
other agreement that would encumber the assets of the sub-fund;

5) borrowing and lending cash.
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Art. 23. Delegation of Management and Advice. The Company may enter into one or more
management agreement(s), in the broadest sense of the term within the meaning of the Act,
or consultancy agreements with any Luxembourg or foreign company within the limits and
subject to the conditions authorised by law.

Art. 24. Conflict of interest. No contract and transaction that the Company may enter into
with other companies or firms may be affected or invalidated by the fact that one or more
directors or executive directors of the Company has/have any interest whatsoever in such
other company or firm or by the fact that he is a director, shareholder or partner, executive
director or employee thereof.

The director or executive director of the Company who is a director, executive director or
employee of a company or firm with which the Company signs contracts or otherwise does
business shall not thereby be deprived of the right to deliberate, vote and act in connection
with matters related to such contracts or such business. In the event a director or an executive
director has a personal interest in a Company transaction, said director or executive director
shall inform the Board of Directors of his personal interest and shall not deliberate or take part
in the vote on said transaction. A report on said transaction and on the personal interest of
such director or non-executive director shall be submitted at the next meeting of shareholders.

Art. 25. Company auditor. The accounting data set forth in the annual report drawn up by the
Company shall be audited by an authorised company auditor who shall be appointed by the
General Meeting far the term of office that it shall set and who shall be remunerated by the
Company.

Chapter IV - General meetings

Art. 26. Representation. The duly formed meeting of the Company's shareholders shall
represent all Company shareholders. It shall have the broadest powers to order, carry out or
ratify all acts relating to the Company's operations. Resolutions voted at such meetings shall
be binding on all shareholders, regardless of the category or class of shares they own.
However, if the decisions concern exclusively the specific rights of shareholders of a sub-fund,
a category or class or if there is a risk of conflict of interest between the various sub-funds,
said decisions must be taken by a general meeting representing the shareholders of said sub-
fund, said category or class.

Art. 27. General Meeting of shareholders. The Annual General Meeting of sharehaolders will
be held at the Company's registered office or at any other place in the Grand Duchy of
Luxembourg specified in the notice of meeting, on 25 April at 3.00 p.m. If said day is a legal
public or banking holiday in Luxembourg, the Annual General Meeting shall be held on the
next bank business day. The Annual General Meeting may be held abroad if the Board of
Directors records, at its sole discretion, that this change of venue is necessary on account of
exceptional circumstances.

All other General Meetings of shareholders shall be convened at the request either of the Board
of Directors, or of shareholders representing at least one-tenth of the capital. They shall be
held at the date, time and place specified in the notice of meeting.
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Meetings shall be chaired by the Chairman of the Board of Directors or, in his absence, the
eldest Vice-Chairman, if any, or in his absence, a delegated Director, if any, or, in his absence,
one of the directors or any other person appointed by the Meeting.

Art. 28. Votes. Votes shall be on a one-share one-vote basis and all shares, regardiess of the
sub-fund to which they belong shall take an equal part in decision-making at the General
Meeting.

Where shares do not have an equal value or where there is no indication of value, each share
shall, by effect of the Law, carry the right to a number of votes proportionate to the capital
amount represented by it with one vote being allocated to the share which represents the
lowest proportion;

In any case, fractional shares shall have no voting right.

All shareholders may attend meetings either in person or by appointing any other individual as
a representative in writing, by cable, telegram, telex or fax.

Art. 29. Quorum and Majority conditions. Unless otherwise provided for under current faw
or these Articles of Association, the General Meeting of Shareholders shall validly deliberate,
regardless of the portion of capital represented. Resolutions shall be adopted by a simple
majority of votes cast. The votes cast shall not include those attached to shares for which the
shareholder did not take part in the voting, abstained, or cast a blank or void vote.

Chapter V - Financial year

Art. 30. Financial year. The financial year will start on 1% January of each year and will end
on 31% December of the same year.

Art. 31. Allocation of the annual profit / Loss. Dividends may be distributed provided that
the Company's net assets at all times exceed the minimum capital provided for by law.

Following a proposal by the Board of Directors, the General Meeting of Shareholders shall
decide, for each category/class of shares, on a dividend and the amount of the dividend to be
paid to the distribution shares.

If it is in the interests of shareholders not to distribute a dividend, in view of market conditions,
no distribution will be made.

The Board of Directors may, in accordance with current law, distribute interim dividends.

The Board of Directors may decide to distribute dividends in the form of new shares instead of
dividends in cash, in accordance with the terms and conditions that it sets.

Dividends shall be paid in the currency of the sub-fund, unless the Board of Directors decides
otherwise.

Chapter VI - Dissolution - Liquidation - Merger - Contribution

Art. 32. Dissolution. The Company may be dissolved at any time by decision of the General
Meeting of Shareholders, ruling as for the amendment of the Articles of Association.

If the Company's capital falls to less than two thirds of the minimum legal capital, the directors
may submit the question of the Company's dissolution to the General Meeting, which shall
deliberate without a quorum by a simple majority of the shareholders in attendance or
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represented at the Meeting; account shall not be taken of abstentions. If the capital falls to less
then one quarter of the minimum legal capital, the General Meeting shall also deliberate without
a quorum, but the dissolution may be decided by the shareholders owning one quarter of the
shares represented at the Meeting.

The Meeting must be convened to ensure that it is held within a forty-day period as from the
date on which the net assets are recorded to be respectively less than two thirds or one quarter
of the minimum capital.

Art. 33. Liquidation. In the event of the dissolution of the Company, it shall be liquidated by
one or more liquidators, natural persons or legal entities that the General Meeting shall appoint
and whose powers and fees it shall set.

The liquidators shall allocate the net proceeds of the liquidation of each sub-fund,
category/class between the shareholders of said sub-fund, category/class in proportion to the
number of shares they own in said sub-fund or category/class.

In the case of straightforward liquidation of the Company, the net assets will be distributed to
the eligible parties in proportion to the shares held in the Company. Any assets not distributed
within a time period set by the regulations in force will be deposited at the Public Trust Office
{Caisse de Consignation) until the end of the legally specified limitation period.

Art. 34. Liquidation, Merger, Transfer, Splitting of sub-funds, Categories and/or Classes
of shares. The Board of Directors shall have sole authority to decide on the effectiveness and
terms of the following, under the limitations and conditions prescribed by law:

1) either the pure and simple liquidation of a sub-fund,
2) or the closure of a sub-fund by transfer to another sub-fund of the Company,

3) or the closure of a sub-fund by transfer to another collective investment undertaking ,
whether incorporated under Luxembourg law or established in another member state of the
European Union,

4) or the transfer to a sub-fund a) of another sub-fund of the Company, and/or b) of a sub-fund
of another collective investment undertaking, whether incorporated under Luxembourg law or
established in another member state of the European Union, and/or ¢} of another collective
investment undertaking, whether incorporated under Luxembourg law or established in
another member state of the European Union;

5) or the splitting of a sub-fund.

A feeder sub-fund shall be liquidated under the conditions provided for by law when the master
sub-fund itself is liquidated or merged or split.

As an exception to the foregeing, if the Company should cease to exist as a result of such a
merger, the effectiveness of this merger must be decided by a General Meeting of
Shareholders of the Company resolving under the conditions provided for in Article 27 of these
Articles of Association.

In the event of the pure and simple liquidation of a sub-fund, the net assets shall be distributed
between the eligible parties in proportion to the assets they own in said sub-fund. The assets
not distributed within a time period set by the regulations in force shall be deposited with the
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Public Trust Office (Caisse de Consignation) until the end of the legally specified limitation
period.

Pursuant to this article, the decisions adopted at the level of a sub-fund may be adopted
similarly at the level of a share category and/or class.

Chapter VII - Final provisions

Art. 35. Deposit of Company assets. Insofar as required by law, the Company shall enter
into a depository agreement with a bank or savings institution within the meaning of the
Amended Act of 5 April 1993 relating to the supervision of the financial sector (the “Depository
Bank”).

The Depository Bank shall have the powers and responsibilities provided for by law.

If the Depository Bank wishes to withdraw, the Board of Directors shall endeavour to find a
replacement within two months as from the date when the withdrawal became effective. The
Board of Directors may terminate the depository agreement but may only terminate the
Depository Bank's appointment if a replacement has been found.

Art. 36. Amendments of the Articles of Association. These Articles of Association may be
amended by a General Meeting of Shareholders, subject to the quorum and voting criteria
required under current law and the requirements of these Articles of Association.

Art. 37. Statutory provisions. For all matters not governed by these Articles of Association,
the parties refer to the Law and amendments thereto and to the Act and subsequent
amendments, as well as the MMF Regulation.

Provisions relating to the MMF Regulation will enter into force at the latest on 21 January 2019,
date of entering into force of these Articles of Association.

Pour copie conforme des statuts coordonnés.

Luxembourg, le 17 mai 2021

Maitre Edouard DELOSCH, notaire de résidence a Luxembourg.
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