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CONSTITUTION DE SOCIETE
DU 11 MAI 2026
NUMERO 13910

In the year two thousand and twenty-six, on the eleventh day of May.

Before Us, Maitre Elisabeth Reinard, notary residing in Luxembourg,
Grand Duchy of Luxembourg.

THERE APPEARED:

1. onemarkets Alternatives GP, S.a r.L, a private limited liability company
(societé & responsabilité limitée), existing under the laws of the Grand Duchy of
Luxembourg, with registered office at 3, rue Jean Piret, L-2350 Luxembourg,
Grand Duchy of Luxembourg, incorporated on March 13, 2026 pursuant to a deed
published in the Recueil Electroniqgue des Sociétés et Associations under number
RESA_2026_072 of March 27, 2026, and registered with the Luxembourg Trade
and Companies Register {Registre de Commerce et des Sociéfés) ("RCS") under
number B 306.317, hereafter the “General Partner”, and

2. UniCredit S.p.A., a joint-stock company {(Societa per Azioni) existing
under the laws of ltaly, having its registered office at Plazza Gae Aulenti 3 -
Tower A, 20154 Milan, ltaly, and registered with the Company Register of Milan
Monza Brianza Lodi under number 00348170101, hereafter the "Initial Limited
Shareholder’,

both here duly represented by Barbara Schmitt, employee, professionally
residing in Luxembourg, Grand Duchy of Luxembourg, pursuant to two proxies
given under private seal, such proxies initialled by the proxyholder of the
appearing parties and the officiating notary shall be registered together with the
present deed.

The appearing parties, represented as stated above, have requested the
officiating notary to draw up the articles of incorporation of a corporate partnership
limited by shares (societe en commandite par actions) qualifying as an
investment company with variable capital (sociéfé d'investissement a capital
variable) and governed by Part il of the Law of 17 December 2010 which is hereby
established as follows:

ARTICLES OF INCORPORATION

Article 1 - Denomination



There exists among the initial subscribers and all those who may become
holders of Shares (the “Shareholders"), a company in the form of a corporate
partnership limited by shares (société en commandite par actions) formed as a
variable capital investment company (société d'investissement a capital variable)
subject to the provisions of Part Il of the law of 17 December 2010 on
undertakings for collective investment, as may be amended from time to time
(hereinafter the "Law") under the name of “onemarkets Alternatives SICAV”
(hereinafter the "Fund") and qualifying as an alternative investment fund under
the law of 12 July 2013 on alternative investment fund managers, as may be
amended from time to time (the "AIFM Law™). The Fund shall be governed by the
Law, the AIFM Law, the present articles of incorporation (hereinafier the
“Articles”), the law of 10 August 1915 on commercial companies, as amended
from time to time (the 1915 Law”) and its prospectus (the "Prospectus”). The
Fund may establish Sub-Funds {as defined below)} which may qualify as an ELTIF
Sub-Fund (as further detailed below in article 5).

In these Articles, unless the context requires otherwise, a reference to the
Fund shall mean a reference to the Fund, acting through its General Partner with
respect to the relevant Sub-Fund(s).

Article 2 — Duration and Dissolution

The Fund is established for an uniimited period. The Fund may be
dissolved at any time by a resolution of the Shareholders adopted in the manner
required for amendment of the Articles but only with the consent of the General
Partner. The Fund will not be dissclved in case the General Partner resigns, is
liquidated, is declared bankrupt or is unable to continue its business.

So long as required by the Law, whenever the share capital of the Fund
falls below two-thirds of the minimum capital indicated in Article 5 hereof, the
question of the dissolution of the Fund shall be referred to the general meeting of
Shareholders by the General Partner. No quorum shall be required for such a
meeting and any decision to redeem shall be taken by simple majority of the
Shares present andfor represented at such meeting. The question of the
dissolution of the Fund shall further be referred to the general meeting whenever
the share capital of the Fund falls below one quarter of the minimum capital set
by Article 5 hereof. No quorum shall be required for such a meeting, and the
dissolution may be resolved by the Shareholders holding one quarter of the votes
present and represented at that meeting. The exiracrdinary general meeting must
be convened so that it is held within a period of forty {40) days from the date when
it is ascertained that the net assets of the Fund have fallen below two-thirds or
one quarter of the minimum capital required by the Law, as the case may be.

Article 3 - Purpose

The exclusive object of the Fund is to place its Securities with the public
by means of a public or private offer, invest the funds available to it directly or
indirectly in securities and any other assets permitted to an undertaking for
collective investment by the Law and, the exient applicabie, by the ELTIF
Regulation for any ELTIF Sub-Fund, with the purpose of spreading investment
risks and affording its Shareholders and notsholders the results of the
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management of its portfolio.

The Fund may contract any form of borrowings or lendings and issue or
subscribe bonds, debentures, notes, certificates, shares, beneficiary parts,
warrants and any other debt instruments or quasi-equity securities including
under one or more issuance programs. In a general fashion the Fund may grant
assistance (by way of loans, advances, guarantees or securities or otherwise) to
the companies or other entities in which the Fund has an interest (financial or
other) or which form part of the group of companies te which the Fund belongs
(including up stream or cross stream), take any controlling and supervisory
measures and carry out any operation which it may deem useful in the
accomplishment and development of its purposes. The Fund may further pledge,
transfer, encumber or otherwise create security over some or all its assets and
the Fund may lend funds to its investment subsidiaries in any form which the
General Partner, acting on behalf of the Fund, thinks fit, including funds resuiting
from borrowings or from the issue of any securities.

The Fund may enter into any and ali contracts and agreements for carrying
out the object of the Fund and for administration and operation of the Fund, and
pay any expenses connected therewith. The Fund may acquire interests and
create subsidiaries or any other type of intermediary vehicle, including holding
companies, by means of equity or debt or by combination of both (the
"intermediary Vehicles"). The Fund may invest directly or indirectly via such
Intermediary Vehicles.

Finally, the Fund may take any measures and carry out any operations
which it may deem useful in the accomplishment and development of its purpose
to the fullest extent permitted by the Law and the ELTIF Regulation for any ELTIF
Sub-Fund (where applicable}, and to the extent permitted and subject to the
criteria, restrictions and limitations set forth in the Prospectus. This includes,
without limitation, (i) making guarantees and providing other credit support to any
individual, partnership, jeint venture, corporation, limited liability company,
unincorporated organization or association, trust {including the trustees thereof
in their capacity as such), government (or agency or subdivision thereof),
governmental entity or other entity or incurring any other obligation as the Fund
may determine in its discretion, (i) providing portfolio companies andfor holding
entities with the services necessary for their administration, operation and
development, (iii} retaining the assistance of other advisors and {iv) performing
all maintenance, administration, commercial, technical and financial or other
operations, connected directly or indirectly to the Fund's purpose, in all areas in
furtherance of its purpose. The Fund will carry out its activities in its own name in
accordance with its purpose.

The Fund (or any Sub-Fund thereof) may be part of a "master-feeder”
structure and shall, in particular, operate as a feeder fund to such master fund as
further described in the Prospectus. In relation to ELTIF Sub-Funds, "master-
feeder” structures may be created in compliance with the rules imposed by the
ELTIF Regulation.

Article 4 — Registered Office



The registered office of the Fund is established in 3, rue Jean Piret, L-2350
Luxembourg, in the Grand Duchy of Luxembourg. In case the registered office is
transferred to another place in the Grand Duchy of Luxembourg, the General
Partner shall have, where applicable, the power to amend the Articles
accordingly. The registered office may be transferred to any other place in the
Grand Duchy of Luxembourg by means of a resolution of the General Partner or
the general meeting of Shareholders deliberating in the manner provided for
amendments to the Articles.

Wholly owned subsidiaries, branches or other offices may be established
either in the Grand Duchy of Luxembourg or abroad by resolution of the General
Partner.

In the event that the General Partner determines that events of force
majeure (such as extraordinary political, economical, social or military
developments) have occurred or are imminent that would interfere with the
normal activities of the Fund at its registered office, or with the ease of
commurnication between such office and persons abroad, the registered office
may be temporarily transferred abroad until the complete cessation of these
abnormal circumstances; such temporary measures shall have no effect on the
nationality of the Fund which, notwithstanding the temporary transfer of its
registered office, will remain a Luxembourg company.

Article 5 — Share Capital — Transfers - Sub-Funds - Classes

The capitai of the Fund shall be represented by fully paid-up Shares of no
par value, and shall at all times be equal to the value of the net assets of the Fund
as set down in Article 22 of these Articles.

The capital of the Fund will be represented by two categories of Shares,
namely the management share held by the General Partner as the unlimited
Shareholder (associé commandité gérant) (the "General Partner Share") and
ordinary shares held by the limited Shareholders (associés commanditaires) (the
"Ordinary Shares"} of the Fund.

Each Ordinary Share and General Partner Share will be referred to as a
"Share" and collectively as the "Shares", whenever the reference to a specific
category of Shares is not justified.

Each Sub-Fund will issue at least one General Partner Share.

The initial capital of the Fund is set at thirty thousand Euro (EUR 30,000)
divided into one (1) General Partner Share and twenty-nine (29} Ordinary Shares
fully paid-up and without nominal value.

The twenty-nine (29} Ordinary Shares subscribed by the founding
Shareholder upon incorporation of the Fund form a distinct category of Shares
which may be redeemed at the request of such founding Shareholder at their
subscription price on or about the date on which new Ordinary Shares are first
issued in accordance with the terms of the Prospectus.

The minimum capital of the Fund shall be the minimum prescribed by the
Law. The capital of one million two hundred and fifty thousand Euros (EUR
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1,250,000) (or its equivalent in other currencies) must be reached within twelve
{12) months after the date on which the Fund has been authorized as a société
d'investissement & capital variable under the Law.

The Fund may issue any kind of securities including Shares or notes
{together the “Securities"). The General Pariner is authorized to approve the
issue of any kind of notes by the Fund. The Fund may in particular issue series
("Notes Series") or tranches (being understood that references to "Notes Series"
in these Articles shall be deemed to also encompass references to such tranches,
unless the context otherwise requires) of notes whose value or yield is linked to
the assets of one specific Sub-Fund, as may be further detailed in the Prospectus.
The terms, conditions and restrictions applicable to notes {the "Conditions”) shall
be set out in the Prospectus. Fractions of notes may be issued up to three (3)
decimal places.

The holding of Shares of the Fund is restricted to such Shareholders that
are not precluded from holding Shares pursuant fo these Articles and to the
Prospectus.

The General Partner is authorized without limitation to issue fully paid
Shares at any time at a fixed price (to the extent permitted by the Law) or at a
price based on the net asset value (the "Net Asset Vaiue” or "NAV") per Share
determined in accordance with Articie 23 hereof without reserving to the existing
Shareholders any preferential right to subscription of the Shares to be issued,
unless in the cases provided for in the ELTIF Regulation (where applicable).

The General Partner may delegate to any manager (a "Manager") or to
any officer of the Fund and/or the General Partner or to any other duly authorized
person, the duty and power to accept subscriptions and receive payment for such
new Shares and fo deliver these.

This provision shall apply mutatis mutandis to the issue of notes, but only
to the extent that such notes are issued after the initial issue date of the applicable
Notes Series thereof and are subscribed for in cash.

If timely payment for Shares is not made (or if a completed application form
is not received in proper form for a subscription}, the application for Shares may
be deemed null and void and shares previously allotted {if any) may be cancelled,

Shareholders may transfer part or all their Shares of any Sub-Fund within
the conditions defined in the Prospectus, and subject to such requirements as
may be provided for in thase Articles. Any transfer of registered Shares shall only
take effect against the Fund by inscription by the Fund of the transfer in the
register of Shareholders of the Fund.

if the Shares of a German VAG Investor (as defined below} are held in its
collateral assets, the Shares may only be disposed of with the prior consent of
the trustee or his deputy for the collateral assets, provided that the German VAG
Investor has a trustee in accordance with Section 128 of the German Act on the
Supervision of Insurance Undertakings (Versicherungsaufsichtsgesetz) in its
currently valid version (the "VAG”) (in conjunction with Sections 234 (1}, 237 (1),
212 (1) VAG, if applicable) or in accordance with comparable provisions or on the
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basis of voluntary submission to such an obligation. If an urgent sale is necessary
and it is therefore necessary fo dispose of the Shares at short notice (within 5
Business Days), this disposal may, under the conditions set out in the BaFin-
Circular 03/2016 (VA) - Trustees for monitoring coliateral assets {the “German
Trustee Clrcular”), also be carried out with the subsequent consent of the trustee
in exceptional cases. A "German VAG Investor’ shall mean any Shareholder
who (i} is subject to the provisions of the VAG and, where applicable, the German
Regulation on the Investments of Guarantee Asseis (Sicherungsvermégen) of
Pensionskassen, Funeral Expenses Funds and Small insurance Undertakings
(Anfageverordnung) in its currently valid version (the "German Investment
Regulation”) with regard to its investment (in particular German insurance
companies, Pensionskassen and pension funds), or {ii} is required to comply with
the provisions of the VAG, the German Investment Regulation or comparable
provisions (in particular earlier versions of the German Investment Regulation
that applied before the VAG came into force on January 1, 2016) with regard to
its asset investments due to state law or other provisions or due to voluntary
submission, or (iii) is subject to foreign regulations comparable to the regulations
under (i) or {ii), or (iv} is an investment vehicle that is held directly or indirectly
exclusively by the Shareholders referred to in (i) to (iii).

Dispositions of Shares of a German VAG iInvestor and dispositions of Shares of
a German SGB investor (as defined below) do not require the pricr consent of
the General Partner to be effective if the person to whom such disposition is to
be made, qualifies as an eligible Investor and does not gqualify as a Prohibited
Person. Disposal andfor dispositions within the meaning of this Clause include,
in particular, the sale, exchange, transfer, and assignment of all or part of the
Shares of the German VAG Investor or the German SGB Investor. Any
(subsidiary) liability for outstanding capital contributions or other amounts by the
German VAG Investor or the German SGB Investor after disposal of the Shares
is excluded (no joint and several liability of the German VAG Investor or German
SGB Investor and the person to whom such transfer is to be made). Such
obligations are transferred to the person to whom such disposition is to be made
with debt-discharging effect for the German VAG Investor or German SGB
Investor. A “German SGB Investor’ shall mean any German Shareholder who
is covered by statutory health insurance {general local health insurance funds,
company heaith insurance funds, guild health insurance funds, social insurance
for agriculture, forestry, and horticulture as the provider of health insurance for
farmers, the German Pension Insurance Fund for Miners, Railway Workers, and
Seamen as the provider of health insurance, substitute health insurance funds).

The General Partner Share(s) held by the General Partner is transferable
only to a successor or additional general pariner, pursuant to and in accordance
with the terms disclosed in the Prospectus and with the provisions of the 1915
Law.

In the event of a transfer of the General Partner Share(s), the assignee or

transferee shall be substituted in the place of the General Partner and admitted
to the Fund as a general partner of the Fund pursuant to applicable law.



Immediately hereafter, such substituted general pariner shall hereby be
authorized to and shall continue the business of the Fund.

The General Partner may, at any time, as it deems appropriate, decide to
create one or more compartments or sub-funds within the meaning of Article 181
of the Law (each such compartment or sub-fund, a “Sub-Fund”). The General
Partner shall attribute specific investment objectives and policies, terms, currency
(as applicable}, and a specific denomination to each Sub-Fund.

The Fund constitutes a single legal entity, but the assets of each Sub-Fund
will be invested for the exclusive benefit of the Shareholders and noteholders of
the corresponding Sub-Fund and the assets of a specific Sub-Fund are solely
accountable for the labilities, commitments and aobligations of that Sub-Fund. In
particular, where rights of Shareholders or creditors relate to a Sub-Fund or to
specific assets thereof or have arisen in connection with the creation, the
operation or the liquidation of a Sub-Fund or a specific asset thereof, such rights
are strictly limited to the assets of that Sub-Fund or to such specific asset thereof.
The assets of a Sub-Fund are exclusively available to satisfy the rights of
Shareholders in relation to that Sub-Fund and the rights of creditors whose claims
have arisen in connection with the creation, the operation or the liquidation of that
Sub-Fund. As between holders of Securities issued by the Fund, each Sub-Fund
shall be treated as a separate entity.

The Fund may establish Sub-Funds which may qualify as European long-
term investment fund (each an “ELTIF Sub-Fund"} within the meaning of
Regulation (EU) 2015/760 of the European Parliament of the Council of 29 April
2015 on European long-term investment funds, as amended by Regulation (EU)
2023/606 of the European Parliament and of the Council of 15 March 2023 and
from time to time completed by delegated regulatory acts (the “ELTIF
Regulation”).

The General Partner may create each Sub-Fund for a limited or unlimited
period of time. The Sub-Funds can be open-ended or closed-ended, as further
defined in the Prospectus. In case of Sub-Funds which are created for a limited
period of time, the General Partner may limit or extend their lifespan (the “Sub-
Fund's Term"} as more fully described in the Prospectus. The Sub-Fund’'s Term
may correspond, where applicable, to its end of life within the meaning of the
ELTIF Regulation. The right to extend or reduce the Sub-Fund's Term and the
conditions for exercising such a right may be further disclosed in the Prospectus.

The Shares to be issued in a Sub-Fund may, as the General Partner will
determine, be of one or more different classes {(each such class, a “Class” and
collectively “Classes”), sub-classes, series, sub-series or tranches (being
understood that references to "Classes” in these Articles shall be deemed to
encompass references to such sub-classes, series, sub-seties or tranches,
unless the context otherwise requires). The assets attributable to any Classes
within a single Sub-Fund shall be invested pursuant to the specific investment
policy of the Sub-Fund concerned provided however, that within a Sub-Fund, the
General Partner is empowsred to define the features, terms and conditions of
Classes which will be established by the General Partner and the provisions set
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out in these Articles regarding Sub-Funds shall apply mutatis mutandis to the
Class therein. The Classes can be defined by the General Partner so as to
correspond to (i) a specific distribution policy, such as entitling to distributions or
not entitling to distributions and/or (ii) a specific sales and redemption charge
structure and/or {iii) a specific management or advisory or performance fee
structure, and/or (iv} a specific assignment of distribution, Shareholder services
or other fees and/or (v) the currency or currency unit in which the Class may be
quoted and based on the rate of exchange between such currency or currency
unit and the reference currency of the relevant Sub-Fund and/or {vi) the use of
different hedging techniques in order to protect in the reference currency of the
relevant Sub-Fund the assets and returns quoted in the currency of the relevant
Class against long-term movements of their currency of quotation and/or (vii)
such other features as may be determined by the General Partner from time to
time in compliance with applicable law, each and further disclosed in the
Prospectus. The General Partner may, at any time, create additional Classes of
Shares in accordance with the terms of the Prospectus.

The General Partner may decide to list certain Classes or Notes Series on
the Luxembourg Stock Exchange or any other stock exchange or multilateral
trading facility (collectively referred to hereafter as a "Stock Exchange"), as
further detailed in the Prospectus. Listed Shares will be eligible for clearing and
settlement through one or more clearing systems approved by the applicable
exchange.

The General Partner may issue Shares without voting rights ("Non-voting
Shares") provided that Shareholders of such Non-voting Shares shall have the
right to a dividend in case of the distribution of profits, the right to the
reimbursement of the contribution (meaning the same rights to redemption as
similar Shares with voting rights} and, as the case may be, the right to the
distribution of liquidation proceeds. Notwithstanding the above, Shareholders of
Non-voting Shares shall be entitted to vote at any general meeting of
Shareholders of the Fund resolving upon a change of the rights attached to the
Non-voting Shares, a capital reduction or the dissolution of the Fund. The
Prospectus will indicate which shares qualify as Non-voting Shares.

For the purpose of these Articles, any reference hereinafter to “Sub-Fund”
shall also mean a reference to “Class” unless the context otherwise requires. For
the purpose of these Articles, any reference hereinto “Shareholder(s)” shall also
mean a reference to "noteholder(s)” unless the context otherwise requires; any
references to “Share(s)’ shall aiso mean a references to notes unless the context
otherwise requires.

The proceeds from the issuance of Securities of any Class or Notes Series
within a Sub-Fund will be invested pursuant to Article 16 hereof in securities of
any kind or other permitted assets corresponding to such geographical areas,
industrial sectors or monetary zones, or to such specific types of equity or debt
securities or assets or with such other specific features, as the General Partner
will from time to time determine in respect of the relevant Sub-Fund.

For the purpose of determining the capital of the Fund, the net assets
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attributable to each Sub-Fund shall, if not denominated in Euro, be converted in
Euro and the capital shall at any time correspond to the aggregate of the net
assets of all the Classes within all the Sub-Funds. The Fund shall prepare
financial statements in Euro.

In the event that for any reason the value of the nef assets in any Sub-
Fund or Class/Notes Series has decreased to or has not reached an amount
determined by the General Partner to be the minimum level for such Sub-Fund
or Class/Notes Series to be operated in an economically efficient manner, or if a
change in the economic, monetary or political situation relating to the Sub-Fund
or Class/Notes Series concerned justifies it, or where it appears that a person,
who is precluded from holding Securities in the Fund is a beneficial owner, or
because it is deemed to be in the best interest of the relevant Shareholders and
noteholders, the General Partner may at its discretion decide to compulsorily
redeem all the Securities issued in such Sub-Fund or Class/Notes Series at a
price based on their Net Asset Value (taking into account actual realisation prices
of investments and realisation expenses) calculated on the Valuation Day (as
defined hereafter) at which such decision will take effect. The General Partner
will publish a notice to the holders of Securities concerned by the compulsory
redemption prior to the effective date for such redemption, which wiil indicate the
reasons for, and the procedure of, the redemption operations (the “Redemption
Netice"}). Provided that equal treatment between Shareholders can be ensured,
and unless the General Partner decides otherwise, the Shareholders of the Sub-
Fund or Class concerned may continue to request redemption (if appropriate) of
their Shares free of charge (but taking into account actual realization prices of
investments and realization expenses and subject to anything otherwise provided
in the Prospectus) prior to the date effective for the compulsory redemption.
Immediately after the close of business on the date specified in the Redemption
Notice, such Shareholder and/or notehoider shall cease to be the owner of the
Shares and/or notes specified in the Redemption Notice, the Share register shall
be amended accordingly. Assets which may not be distributed to their
beneficiaries upon the implementation of the redemption will be deposited in
accordance with Luxembourg laws and reguiations with the Caisse de
Consignation on behalf of the persons entitled thereto.

Under the same circumstances as provided in the paragraph above, the
General Partner may decide to allocate the assets of any Sub-Fund to those of
another existing Sub-Fund within the Fund or to another undertaking for coliective
investment or to another sub-fund or class of shares/series of notes within such
other undertaking for collective investment (the "New Sub-Fund or Class/Notes
Series") and o redesignate the Securities of the Sub-Fund or Class/Series
concerned as Securities of the New Sub-Fund or Class/Notes Series (following a
split or consolidation, if necessary, and the payment of the amount corresponding
to any fractional entittement to Shareholders and noteholders}. Such decision will
be published in the same manner as described in the paragraph above (and, in
addition, the publication will contain information in relation to the New Sub-Fund
or Class/Notes Series), one month before the date on which the amailgamation
becomes effective in order to enable Shareholders and noteholders to request



redemption of their Shares and/or notes, free of charge subject to anything other
provided in the Prospectus, during such period. After such period, the decision
commits the entirety of Shareholders and noteholders who have not used this
possibility, provided however that, if the amalgamation is to be implemented with
a Luxembourg undertaking for collective investment of the contractual type
("fonds commun de placement") or a foreign based undertaking for collective
investment, such decision will be binding only on the Shareholders and
noteholders who are in favour of such amalgamation.

The General Partner may decide to contribute the assets and liabilities of
an ELTIF Sub-Fund fo another ELTIF Sub-Fund of the Fund or to another
company qualifying as an ELTIF pursuant to the ELTIF Regulation or to a
compartment thereof. Unless ail Shareholders and noteholders have given their
consent te that contribution, a merger decided upon by the General Partner is
binding on all Shareholders and noteholders after expiry of a 30-day notice period
during which the Shareholders and noteholders shall be granted a free exit right
(without any penalties or redemption charges), with the exception of any
applicable transaction costs. The relevant Sub-Fund must inform the
Shareholders and noteholders of the contribution by sending a notice to the
relevant Shareholders and noteholders.

Article 6 - Liability

The General Partner, in its capacity as uniimited Shareholder, is jointly and
severally liable for all liabilities of the Fund which cannot be paid out of the assets
of the Fund.

The holders of Ordinary Shares, in their capacity as limited Shareholders,
shalt only be liable for payment to the Fund of the full subscription price of each
Ordinary Share for which they subscribed in the relevant Sub-Fund and have
been issued and outstanding commitments and other liabilities towards the Fund,
as further set out in these Articles and the Prospectus, provided they do not
intervene in the management of the Fund.

Limited Shareholders shall not carry out any act of management vis-a-vis
third parties without jeopardising their limited liability, it being noted that the
exercise of Shareholders' prerogatives, the provision of opinions or advice to the
Fund, to its affiliates or to their managers, the carrying out of any control or
supervisory measures, the granting of loans, guarantees or security interests or
the giving of any other type of assistance {o the Fund or to its affiliates, as well
as the giving of any authorisation to the managers in the cases provided for in
these Articles for acts outside their powers shall not constitute acts of
management for which the limited Shareholders are joinily and severally liable
vis-3-vis third parties.

However, a limited Shareholder may act as a member of a management
body or as a proxy of a manager of the Fund and/or its General Partner, or may
execute documents on such manager's behalf under the latter's corporate
signature, even acting in capacity as representative of the Fund, without incurring
as a result unlimited and joint and several liability for the obligations of the Fund,
provided that the capacity in which he acts as representative is indicated.
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Articie 7 — Form of Shares
Shares will be issued in registered form.

Ordinary Shares are normally issued only upon acceptance of the
subscription and subject to payment of the price, as set forth in Article 24 hereof.
The Fund may reject any subscription in whole or in part, and the General Partner
may, at any time and from time to time and in their absolute discretion without
liability and without notice, discontinue the issue and sale of Shares of any Class
in any one or more Sub-Funds. If any subscription is not accepted in whole or in
part, the subscription monies or the balance outstanding will be, subject to
applicable laws, returned without delay to the subscriber by post or bank transfer
at the subscriber's risk without any interest,

In addition to direct subscriptions to Shares, Shareholders may commit to
subscribe to Shares, as determined by the General Partner and disclosed in the
Prospectus or the subscription agreement. Any reference to a subscription to
Shares shall be construed accordingly.

Payments of dividends will be made to Shareholders by bank transfer or
by any other means acceptable o the Depositary (as defined hereafter) and
disclosed in the Information Means (as defined hereafter).

A register of Shareholders shall be kept at the registered office of the Fund.
Such Share register shall set forth the name of each Shareholder, his residence
or elected domicile so far as notified to the Fund, the number of Shares held by
him, the Class of each such Share, the amounts paid for each such Share, the
transfer of Shares and the dates of such transfers. The Share register is
conclusive evidence of ownership. The General Partner treats the registered
owner of a Share as the absclute and beneficial owner thereof.

The transfer of a registered Share shall be effected by a written declaration
of transfer inscribed on the register of Shareholders, such declaration of transfer
to be dated and signed by the transferor and the transferee or by persons holding
suitable powers of attorney to act therefore. The General Partner may also accept
as evidence of transfer other instruments of transfer satisfactory to the General
Partner.

Subject to the provisions of the ELTIF Regulation {where applicable),
transfers of Shares may be subject to some restrictions decided from time to time
by the General Partner and further disclosed in the Prospectus {except in the
case of Shares listed on a Stock Exchange). Shares may not be transferred to
any Prohibited Person (as defined hereafter) (except in the case of Shares listed
on a Stock Exchange).

Fully paid Shares listed on a Stock Exchange shall be freely transferable
and negotiable on the determined Stock Exchange and transactions hereon
cannot be cancelled. No action may be taken by the General Partner or by the
AIFM to prevent the transfer of listed Shares. Nevertheless, the eligibility
requirements and restrictions on ownership set out in these Articles and the
Prospectus shall apply postiransaction to any party to which Shares are
transferred on any Stock Exchange. The holding at any time of Listed Shares by
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a Shareholder who does not satisfy the eligibility requirements and the restrictions
on ownership may result in the required saie or compulsory redemption of such
Shares by the Fund in accordance with the provisions of these Articles and/or the
Prospectus.

Every registered Shareholder must provide the Fund, or one or more
persons designated therefore by the Fund, with an address and, for those
Shareholders having accepted this form of notice, an email address to which all
notices and announcements from the Fund and/or the relevant Sub-Fund may be
sent. Such address will be entered in the register of Shareholders free of charge.
In the event of joint holders of Shares, only one address will be inserted and any
notices will be sent to that address only.

Solong as Shares listed on a Stock Exchange and notices to Shareholders
are required in connection with such listing, the notices (if required) will be
published to the extent required by, and in accordance with, the rules of the
relevant Stock Exchange.

The Sharsholder may, at any time, change his address as entered in the
register of Shareholders of the Fund by means of a written notification to the Fund
at its registered office, or at such other address as may be set by the Fund from
time to time.

The Fund may decide to issue fractional Shares up to as many decimal
places as determined in the Prospectus. If a conversion or a payment made by
any subscriber results in the issue of a Share fraction, such fraction shall be
entered into the regisier of Shareholders of the Fund unless the Shares are held
through a clearing system allowing only entire Shares to be handled. It shall not
be entitled to vote but shall, to the extent the Fund shall determine, be entitled to
participate in the net assets of the relevant Class on a pro rata basis and a
corresponding fraction of the dividend.

The Fund will recognize only one holder in respect of a Share in the Fund.
In the event of joint ownership, the Fund may suspend the exercise of any right
deriving from the refevant Share or Shares until one person shall have been
designated to represent the joint owners vis-a-vis the Fund.

In the case of joint Shareholders, the Fund reserves the right to pay any
redemption proceeds, distributions or other payments to the first registered holder
only, whom the General Partner may consider to be the representative of all joint
holders, or to all joint Shareholders together, at its absolute discretion,

In addition to what may be provided for in that respect in these Articles
and/or in applicable Luxembourg laws and regulations, the rules applicable to the
sale, issue, re-purchase, redemption and cancellation of Shares shall be freely
determined from time to time by the General Partner, to the extent that such rules
comply and remain consistent with these Articles and applicable Luxembourg
laws and regulations.

Where it is mandatory to convey such information to Shareholders,
information regarding the sale, issue, re-purchase, redemption and cancellation
of Shares may be disclosed or made available to Shareholders in, via and/or at
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any of the Information Means (as defined hereafter); it being understood that
availability or disclosure of any information regarding the sale, issue, re-purchase,
redemption and cancellation of Shares may be restricted to the largest extent
authorized by applicable laws and regulations.

Article 8 ~ Duplication of Confirmation of Shareholiding

If any Shareholder can prove to the satisfaction of the Fund that his
confirmation of shareholding has been mislaid, mutilated or destroyed, then, at
his request, a duplicate confirmation of shareholding may be issued under such
conditions, as the Fund may determine. At the issuance of the new confirmation
of shareholding, on which it shall be recorded that it is a duplicate, the original
confirmation of shareholding in place of which the new one has been issued shall
become void.

The Fund may, at its election, charge the Shareholder any exceptional out
of pocket expenses incurred in issuing a duplicate or a new confirmation of
shareholding in substitution for one mislaid, mutilated or destroyed.

Article 9 — Eligible Investors and Prohibited Persons

Subject to the provisions of the Law and of the ELTIF Regulation with
respect to the ELTIF Sub-Funds, the General Partner shall have power to impose
or relax any restrictions on any Shares as it may think necessary for the purpose
of ensuring that no Shares in the Fund or no Shares of any Class are acquired or
held by or on behalf of a "Prohibited Person", as may be defined in the
Prospectus. The General Partner may from time to time amend or clarify the term
"Prohibited Person" in the Prospectus.

The Fund may restrict or prevent the ownership of Shares by any
Prohibited Person. For such purpose, the Fund may:

{a) decline to issue or transfer any Share (in the latter case, only to the
extent that the Shares are not Listed Shares and that the transfer is not
to occur on a Stock Exchange) where it appears to it that such issue
wouid or might result in such Share or transfer being directly or
beneficially owned by a Prohibited Person;

(b} at any time require any person whose name is entered in the register
of Shareholders of the Fund to furnish it with any information,
supported by affidavit, which it may consider necessary for the purpose
of determining whether or not beneficial ownership of such
Shareholder's Shares rests in a Prohibited Person; and

(c) where it appears to the Fund that any Shares in the Fund are owned
directly or beneficially by or being acquired for the account or benefit
of, directly or indirectly, a Prohibited Person, compulsorily redeem from
any such Shareholder all Shares held by such Shareholder (including
Shares acquired on a Stock Exchange) in the following manner:

{i) the Fund shall notify the respective Shareholder by a written
notice about the compulsory redemption, specifying the
Shares to be redeemed, the date of the redemption and the
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price applicable to such Shares concerned as well as the
place at which the Redemption Price in respect of such
Shares is payable. Such notice shall be addressed to the
respective Shareholder at his/her/its last address known to
or appearing in the Fund'’s register. Such Shareholder shall
be obliged to deliver to the Fund the confirmation of
shareholding representing the Shares specified in the
Redemption Notice. The Shares concerned by such
redemption shall be cancelled immediately after the close of
business on the date specified in the Redemption Notice,
and such Shareholder shall cease to be a Sharehoider. For
the avoidance of doubt, in the case of a Shareholder holding
Shares which can be allocated to several beneficial owners,
such compulsory redemption may only be applied to the part
of the portion of such Shares allocable to the beneficial
owners qualifying as a Prohibited Person;

{ii) the price at which the Shares specified in any Redemption
Notice shall be redeemed (the "Redemption Price") shall be
an amount based on the Net Asset Value of Shares of the
relevant Class, determined in accordance with Article 23
hereof (or such lower price agreed between the General
Partner and the relevant Shareholder), less any redemption
or other charge or costs payable in respect thereof and
complying with the ELTIF Regulation {where applicable};

{iii) payment of the Redemption Price will be made to the
Shareholder appearing as the owner thereof and will be
deposited by the Fund in Luxembourg or elsewhere (as
specified in the Redemption Notice) for payment to such
person. Upon deposit of such price as aforesaid no person
interested in the Shares specified in such Redemption
Notice shall have any further interest in such Shares or any
of them, or any claim against the Fund and/or the respective
Sub-Fund or its assets in respect thereof, except the right of
the Shareholder appearing as the owner thereof to receive
the price so deposited {without interest).

(iv) The exercise by the Fund of the powers conferred by this
Article shall not be questioned or invalidated in any case, on
the ground that there was insufficient evidence of ownership
of Shares by any person or that the true ownership of any
Shares was otherwise than appeared to the Fund at the date
of any Redemption Noftice, provided that in such case the
said powers were exercised by the Fund in good faith.

(d) The Fund may also, at its discretion and without liabitity, decline to accept
the vote of any person who is precluded from holding Shares at any
meeting of Shareholders.
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Whenever used in these Articles, the terms "U.S. Person” shall have the
same meaning as set forth in the Prospectus. The General Partner may from time
to time amend or cfarify the term U.S. Person in the Prospectus.

In addition to the foregoing, the General Partner may, at is discretion,
delay the acceptance of any subscription application for Shares until such time
as the Fund or its delegate has received sufficient evidence that the appficant is
not a Prohibited Person. If it appears at any time that a direct or indirect holder of
Shares is a Prohibited Person {including in the case of Shares acquired on a
Stock Exchange), the General Partner will (i) direct such Shareholder to (a)
transfer his Shares to a person qualified to own such shares, or (b} request the
Fund to redeem his Shares, or (i) compulsorily redeem the relevant Shares in
accordance with the provisions set forth above in this Article. The General Partner
will refuse to give effect to any transfer of Shares and consequently refuse for
any transfer of Shares to be entered into the register of Shareholders of the Fund
in circumstances where such transfer would result in a situation where Shares
would, upon such transfer, be held by a Prohibited Person (only to the extent that
the Shares are not listed on a Stock Exchange and that the transfer is not to occur
on the Stock Exchange).

In addition to any liability under applicable law, a Shareholder who is or
becomes a Prohibited Person, and who holds Shares {(including Shares acquired
on a Stock Exchange), shall hold harmiess and indemnify the Fund, the General
Partner, the other Shareholders and the Fund’s agents for any damages, losses
and expenses resulting from or connected to such holding circumstances.

Article 10 — General Meeting — Record Date

Any regularly constituted general meeting of the Shareholders shall
represent all the Shareholders. Its resoiutions shall be binding upon ali
Shareholders regardless of the Class held by them. I shall have the broadest
powers to order, carry out or ratify acts relating to the operations of the Fund
and/or the respective Sub-Funds.

The notice of any general meeting of Shareholders may specify that the
quorum and the majority applicable for this general meeting will be determined
by reference to the shares issued and in circulation at a certain date and time
preceding the general meeting, being no earlier than the maximum provided
under the Law (the "Record Date"), whereas the right of a Shareholder to
participate at a general meeting of Shareholders and to exercise the voting rights
attached to his/its/her Shares will be determined by reference to the Shares held
by this Shareholder as at the Record Date.

Meetings of noteholders may be held if required under and in accordance
with applicable law. Noteholders will have such voting rights as are prescribed by
applicable law.

Article 11 — Annual General Meeting and other General Meeting

The annual general meeting of Shareholders shall be held, in accordance
with Luxembourg law, in Luxembourg at the registered office of the Fund, or at
such other place in Luxembourg as may be specified in the notice of meeting and
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on such date and at such time as specified in the notice of meeting, but no later
than within six (6) months from the end of the previous financial year.

The annual general meeting may be held abroad if, in the absolute and
final judgement of the General Parther, exceptional circumstances so require.

Any resolution of a general meeting of Shareholders affecting the interest
of the Fund vis-a-vis third parties or amending the present Articles (save in the
case of an amendment to these Articles required by a removal event of the
General Partner) must be approved by the General Partner.

Other general meetings of Shareholders or, Sub-Funds or Class meetings
may be held at such place and time as may be specified in the respective notices
of meeting.

Sub-Funds or Class meetings may be held o decide on any matters which
refate exclusively to such Sub-Fund or Class, respectively. Two or several Sub-
Funds or Classes may be treated as one single Sub-Fund or Class, respectively,
if such Sub-Funds or Classes are affected in the same way by the proposals
requiring the approval of Shareholders of the relevant Sub-Fund or Classes, as
applicable.

Article 12 — Voting Rights at General Meetings

The quorum and deadlines required by law shall govern the notice for and
conduct of the meetings of Shareholders, uniess otherwise provided herein.

Each Share of whatever Class and regardless of the Net Asset Value per
Share within the Class, is entitled to one vote, subject to the limitations imposed
by these Articles. Fractions of Shares and Non-Voting Shares are, for the
avoidance of doubt, not entitied to a vote at the meetings of Shareholders unless
foreseen by these Articles or by Applicable law. Shareholders holding Non-Voting
Shares will be convened to meetings of Shareholders in the same manner as
holders of voting Shares.

The General Pariner may suspend the right to vote of any Shareholder
who does not fulfil hisfher/its obligations under the Articles and any document
(including any application form) stating his/her/its obligations towards the Fund
and or the respective Sub-Fund and/or the Class and/or the other Shareholders.

Any Shareholder may undertake not to exercise his/her/its voting rights on
all or part of his/her/its Shares, temporarily or indefinitely. In case the voting rights
of one or more Shareholders are suspended in accordance with this paragraph,
such Shareholders shall be sent the convening notice for any general meeting
and may attend the general meeting but their Shares shall not be taken into
account for determining whether the quorum and majority requirements are
satisfied.

A Shareholder may act at any meeting of Shareholders by appointing
another person as his proxy in writing or by telefax or any other means of
communication capable of evidencing such proxy. Such person need not be a
Shareholder and may be the General Partner. Such proxy shall be deemed valid,
provided that it is not revoked, for any reconvened Shareholder’s meeting.
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When and to the extent permitted by applicable laws, the General Partner
may authorize Shareholders to cast their vote in written form which, in the event
all the conditions and requirements set forth in this section are met, shall be
deemed, for all intents and purposes, to be equivalent to a vote at a meeting of
the relevant Shareholders and proposed resolutions will be subject to the same
quorums and entall the same consequences. The Sharehoiders may only use
voting forms provided by the Fund and which contain at least the place, date and
time of the meeting, the agenda of the meeting, the proposal submitted to the
decision of the meeting, as well as for each proposal three boxes allowing the
Shareholder to vote in favor, against, or abstain from voting on each proposed
resolution by ticking the appropriate box. Voting forms, which show neither a vote
in favor, nor against the resolution, nor an abstention, shall be void. The Fund
may disregard voting forms received less than three (3) calendar days, or such
other timeframe defined by the General Partner in its sole discretion, prior to the
general meeting of Shareholders they relate to.

Except as otherwise required by law or by Article 29 hereof, resolutions at
a general meeting of Shareholders or at a Class mesting duly convened will be
passed by a simple majority of the votes cast without a quorum requirement.
Unless otherwise indicated in these Articles and/or in the Prospectus, a resolution
shall be validly adopted only if approved by the General Partner. Votes cast shall
not include voles in relation {0 Shares represented at the meeting but in respect
of which the Shareholders have not taken part in the vote, have abstained or have
returned a blank or invalid vote, or where voting rights are suspended as set out
in this Articie or otherwise. A corporation may execute a proxy under the hand of
a duly authorized officer.

The General Partner may determine all other conditions that must be
fuifilled by Shareholders for them to take part in any meeting of Shareholders.

Further, the Shareholders of each Class and of each Sub-Fund separately
will deliberate and vote (subject to the conditions of quorum and majority voting
as provided by law) on the following items:

- affectation of the net profits of their Sub-Fund and Class; and

- resolutions affecting the rights of the Shareholders of one Class or of one
Sub-Fund vis-a-vis of the other classes and/or Sub-Funds.

The presence or representation of the Shareholders shall be recorded on
an attendance list. Unless otherwise decided by the General Partner in its
discretion, a representative of the General Partner shall chair all general
meetings.

The minutes of the general meeting of the Shareholders shall he signed by
the chairperson of the meeting, the secretary and the scrutineer. The copies or
extracts of the minutes used for legal or other purposes shall be valid when
signed by the General Partner or by any person delegated for this purpose by the
General Partner.

Article 13 — General Meeting ~ Convening
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Shareholders will mest upon call by the General Partner, pursuant to a
notice setting forth the agenda, sent to the Shareholders in accordance with
Luxembourg law requirements.

The convening notice shall be sent to Shareholders by registered letter or,
by any other means of communication having been accepted by such
Shareholder, and satisfying the conditions provided by law, including emaii.

Any Shareholder having accepted emait as an alternative means of
convening shall provide their email address to the Fund no later than fifteen (15)
calendar days prior to the Shareholder meeting. The General Partner shall keep
at the registered office of the Fund a list of all the email addresses received and
no third party {other than any notary enacting Shareholders' decisions) shall have
access to such a list.

A Shareholder who has not communicated its email address to the Fund
shall be deemed to have rejected any convening by means of email.

Any Shareholder may change its address or its email or revoke its consent
to alternative means of convening provided that its revocation or its new contact
details are received by the Fund no later than fifteen {15) calendar days prior to
the Shareholder meeting.

The General Partner is authorized to ask for confirmation of such new
contact details by sending a registered letter or an email, as appropriate, to this
new address or email address. if the Shareholder fails to confirm its new contact
details, the General Partner shall be authorized to send any subsequent notice
to the previous contact details.

The General Partner has full discretionary power fto determine the
convening means and may choose to convene the Shareholders by different
means. For instance, the General Partner may, for the same general meeting of
Shareholders, convene by email the Shareholders having provided their email
address in time and the other Shareholders by registered mail.

If all of the Shareholders are present or represented at a general meeting
of Shareholders and if they state that they have been informed of the agenda of
the meeting, the general meeting of Shareholders may be held without prior
notice or publication.

The Shareholders may be entitled to participate in the meeting remotely by
videoconference or by other telecommunications means which shall allow for
their identification, and such Shareholders shall be deemed to be present for the
purpose of the quorum (if any) and the majority conditions provided that the
General Partner is able to organize meetings by such means. To the extent the
General Partner gives Shareholders the option to participate in the meeting
remotely via videoconference or via other telecommunications means, such
remote participation methods must have the technical capabilities to allow for the
identification of the Shareholders, an effective participation in the meeting with
real-time transmission of the deliberations.

Notices shall be published in the Recueil électronique des sociétés et
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associations, in a Luxembourg newspaper and in such other newspaper, to the
extent required by Luxembourg law, and in such other newspapers as the
General Partner may decide.

Article 14 — General Partner

The Fund shall be managed by its general partner (associé commandité)
onemarkets Alternatives GP, S.a rl., a public limited company (société
anonyme), registered under the laws of the Grand Duchy of Luxembourg with its
registered office at 3, rue Jean Piret, L-2350 Luxembourg, Grand Duchy of
Luxembourg and registered with the Luxembourg Trade and Companies Register
{Registre de Commerce et des Societés) under number B 306.317, being the
legal person owning the General Partner Share(s}) in its own name (the "General
Partner"). The General Partner is hereby appointed as the manager (gérant) of
the Fund in accordance with Article 600-5 of the 1915 Law.

The General Partner may oniy be dismissed by the general meeting in
those circumstances and subject to the conditions as shall be set out in the
Prospectus, and in accordance with the rules applicable to the amendment of
these Articles and without the consent of the General Partner.

in the event of resignation, withdrawal, legal incapacity or other permanent
situation preventing the General Partner from acting as manager/gérant of the
Fund, the Fund shall not be dissolved and liquidated, provided an administrator
is appointed, who need not be a Shareholder, to effect urgent or mere
administrative acts, until a general meeting of Shareholders is held, which such
administrator shall convene within fifteen (15) days of his/her/its appointment. At
such general meeting, the Shareholders may appoint, in accordance with the
quorum and majority requirements for amendment of these Articles, a new
General Partner.

Article 15 — Powers of the General Partner — Delegation of Powers

The General Partner is vested with the broadest powers to perform all acts
necessary or useful for accompiishing the Fund's corporate object and its
purpose set forth in Article 3 of these Articles and in the Prospectus, including all
acts of administration, management and disposition in the Fund's interest. All
powers not expressly reserved by law or these Articles {o the general meeting of
Shareholders will be exercised by the General Partner or by any of its agents as
further detailed in the present Article.

The General Partner is hereby empowered to issue the initial binding
version of the Prospectus which shall among other things determine therein the
terms, conditions and procedures pursuant to which any amendment may be
conveyed to the Prospectus, it being understood that the Prospectus may, within
the limits authorized by applicable Luxembourg laws and regulations, limit or
condition any of the powers, rights or prerogatives awarded pursuant to these
Articles and being understood that any amendment conveyed in compliance with
the Prospectus shall be binding upon all Shareholders irrespective of whether or
not they consented or voted in favor of such amendment.

The General Partner may, from time to time, appoint officers or agents of
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the Fund considered necessary for the operation and management of the Fund,
provided however that the Shareholders other than the General Partner Share(s)
may not act on behalf of the Fund without jeopardizing their limited liability. The
General Partner may delegate its powers to conduct the daily management and
affairs of the Fund and its powers fo carry out acts in furtherance of the corporate
policy and purpose, to physical persons or corporate entities which need not be
employees or members of General Partner or Shareholders. The General Partner
may also delegate any of its powers, authorities and discretions to any committee,
consisting of such person or persons (whether a member or members of the
General Partner or not) as it thinks fit. The General Partner may also confer
special powers of attorney by notarial or private proxy.

Any such appointment may be revoked at any time by the General Partner.

The officers andfor agents appointed by the General Partner, unless
otherwise stipulated in these Articles, shall have the powers and duties given to
them by the General Partner.

The Fund shall further enter into an agreement with an AIFM as further
detailed under Article 30 of these Articles,

The General Partner andf/or the AIFM (as relevant) may appoint special
committees, such as but not limited to investment committees, supervisory
committees and advisory committees, as described more fully in the Prospectus
in order to perform certain tasks and functions expressly delegated to such
committee(s).

The General Partner andfor the appointed AIFM (as the case may be) may
also appoint one or more investment manager{s) andfor investments advisor({s).

The General Partner shall adequately instruct the AIFM, the Depositary,
the administrative agent, the distributors and any other officers and agent to the
extent necessary to ensure compliance with obligations and consent
requirements set out in these Articles and applicable laws and regulations.

Article 16 - Investment Policies and Restrictions

The General Partner shall, based upon the principle of spreading of risks,
have power to determine the investment objectives, policies, strategies and risks
(including (i) how the Fund's or each Sub-Fund’s assets may be invested and in
which assets the Fund or each Sub-Fund may invest and (i) any applicable
investment limi{s and resfrictions) for the investments of the Fund or each Sub-
Fund, the currency denomination of each Class and each Sub-Fund and the
course of conduct of the management and business affairs of the Fund all within
the investment powers and restrictions as shall be set forth by the General
Partner in the Prospectus, provided that at all times the investment policy of the
Fund and of each Sub-Fund of the Fund complies with the Law, the ELTIF
Regulation (where applicable) and any other law and regulation.

Where it is mandatory to convey such information to Sharehoiders,
information regarding the Fund's (and each Sub-Fund's} investment objectives,
sirategies, policies and risks may be disclosed or made available to Shareholders
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in, via and/or at any of the information Means (as defined hereafter); it being
understood that availability or disclosure of any information regarding the Fund's
(and each Sub-Fund's) investment objectives, strategies, policies and risks may
be restricted to the largest extent authorized by applicable laws and regulations.

The Fund and/or each Sub-Fund may invest the funds available to it in
securities and instruments of any kind and other permitted assets referred to in
the Law and, to the extent applicable, the ELTIF Regulation. The Fund may, more
particularly for any Sub-Fund qualifying as an ELTIF Sub-Fund, invest the funds
available to it in securities and instruments of any kind and other permitted assets
such as referred fo it in the ELTIF Regulation, including to take participations or
grant loans and may hold cash, cash equivalents and any other liquid assets
consistent and compliant with its purpose, as further specified in the Prospectus.

A Sub-Fund of the Fund may invest in one or more other Sub-Funds of the
Fund, subject to the conditions set out in the Law, the ELTIF Regulation (where
applicable) and the Prospectus.

in relation to ELTIF Sub-Funds, the portfolic composition and
diversification requirements of the ELTIF Regulation shall {i) apply as from the
relevant date described in the Prospectus for each ELTIF Sub-Fund, (ii) cease to
apply once the relevant ELTIF Sub-Fund starts to sell its assets in order to
redeem Shareholders' Shares after the relevant Sub-Fund's Term and (i) be
temporarily suspended where the relevant ELTIF Sub-Fund raises additional
capital or reduces its existing capital, so long as such a suspension lasts no
longer than twelve (12) months.

To the extent that the Fund or one of its Sub-Funds qualifies as an ELTIF,
the borrowing limits referred to in the Prospectus shall apply no later than three
(3) years after the date on which the marketing of the ELTIF Sub-Fund
commenced. These limits shall be temporarily suspended where the ELTIF Sub-
Fund raises additional capital or reduces its existing capital. Such suspension
shall be limited in time to the period that is strictly necessary taking due account
of the interests of the Shareholders in the ELTIF Sub-Fund and, in any case, shall
last no longer than twelve {12) months.

In order to reduce operational and administrative charges while allowing a
wider diversification of the investments, the General Partner may decide that part
or all of the assets of a Sub-Fund will be co-managed with assets belonging to
other collective investment schemes or that part of all of the assets of any Sub-
Fund will be managed with another Sub-Fund.

Article 17 — Conflict of interest

No contract or other transaction between the Fund and any other company
or firm shall be affected or invalidated by the fact that the General Partner or any
one or more of the Managers or officers of the Fund and/or the General Partner
has a material interest in, or is a director, shareholder, officer or employee of such
other company or firm.

Any such person acting on behalf of the Fund who serves as a manager,
director, officer or employee of any company or firm with which the Fund shall
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contract or otherwise engage in business shall not, by reason of such affiliation
with such other company or firm but subject as hereinafter provided, be prevented
from considering and voting or acting upon any matters with respect to such
contract or other business.

In the event that such person may have any personal financial and
opposite interest in any transaction of the Fund and/or a Sub-Fund, such person
shall declare such personal interest to the General Partner and shall not consider
or vote on any such transactions and such person's interest therein, shall be
reported to the next succeeding meeting of Shareholders. This paragraph shall
not apply where the decision of the General Partner relates to current operations
entered into under normal conditions.

The term "personal financial interest”, as used in the preceding sentence,
shall not include any relationship with or interest in any matter, position or
transaction involving any affiliate of the Fund and/or the General Partner or
subsidiary undertaking thereof or any funds managed or advised by any such
affiliate or subsidiary undertaking, or such other corporation or entity as may from
time to time be determined by the General Partner on their discretion unless such
"personal financial interest” is considered to be a conflicting interest by applicable
laws and regulations.

Any guidelines in relation to the conflict of interest may be fully described
in the Prospectus.

Article 18 — Indemnification

Subject to Luxembourg law and the exceptions and limitations listed below,
the Fund shall indemnify the General Partner {or its successor) and any Manager
or officer, and his heirs, executors and administrators (each an “Indemnified
Party”), against liability and against expenses reasonably incurred or paid by him
in connection with any claim, action, suit or proceeding to which he may be made
a party by reason of his being or having been the General Partner andfor a
Manager or officer of the General Partner or, at its request, of any other company
of which the Fund is a shareholder or creditor or from which he is not entitled to
be indemnified.

No indemnification shall be provided to any Indemnified Party in relation to
matters as to which it shall be finally adjudged in such claim, action, suit or
proceeding to be liable for wilful misfeasance or gross negligence or misconduct;
in the event of a settlement, indemnification shail be provided in connection with
such matters covered by the settlement as to which the Fund is advised by
counsel that the person to be indemnified did not commit such wilful misfeasance
or gross negligence .

The foregoing right of indemnification shall not exclude other rights to
which he may be entitled.

The General Partner may, on behalf of the Fund, enter into any document
in favor of any person for the purpose of limiting the liability of or providing
indemnification to any such Indemnified Party and such indemnification and
liability provisions may differ from the indemnification and liability provisions of
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this Article 18.
Article 19 — Corporate Signature

The Fund will be bound towards third parties in all matters by the sole
signature of the General Partner, acting through one or more of its duly authorized
signatories, as designated by the General Partner, or such person(s) to whom
such power of signature has been deiegated by the General Partner in its sole
discretion.

Article 20 - Auditors

The general meeting of Shareholders, upon the proposition from, and with
the consent of the General Partner, shall appoint a "réviseur d'entreprises agrég"
(approved statutory auditor) who shall carry out the duties prescribed by the Law
and the AIFM Law and serve until its successor is elected.

Articie 21 — Redemption and Conversion of Shares

As is more specifically prescribed in these Articles, the Fund has the power
to compulsoery redeem its own Shares at any time in accordance with the terms
of these Articles and within the sole limitations set forth by the Law and, for any
Sub-Fund qualifying as ELTIF Sub-Fund, by the ELTIF Regulation (where
applicable).

The Fund has the power to compulsory redeem Shares listed on a Stock
Exchange in accordance with the provisions of these Articles and the Prospectus,
if these listed Shares are held by a Shareholder who does not satisfy the eligibility
requirements and the restrictions on ownership.

Pursuant to the ELTIF Regulation, redemptions to Shareholders of ELTIF
Sub-Funds shall be possible as from the day following the date of the end of life
of the ELTIF Sub-Fund within the meaning of the ELTIF Regulation. By way of
derogation, the Prospectus may provide for the possibility of redemptions before
the relevant Sub-Fund's Term, provided that all the conditions of Article 18(2) of
the ELTIF Regulation are complied with, as may be further described in the
Prospectus.

Where the redemption is permitted, any Shareholder and/or noteholder
may request the redemption of all or part of his Shares andfor notes by the Fund
in accordance with the provisions of the Prospectus provided that in the case of
a request for redemption of part of his Shares and/or notes, the Fund may, if
compliance with such request would result in a hoiding of Shares of any one class
and/cr notes with an aggregate Net Asset Value of less than the minimum as the
General Partner may determine from time to time and disclose in the Prospectus,
redeem all the remaining Shares andfor notes held by such Shareholder and/or
noteholder. The General Partner may, in particular but without limitation, impose
notice periods, percentage limitations and other limits which must be respected
in relation to redemptions, and in respect of a Sub-Fund and/or a Class may levy
a redemption charge and has the right to waive partly or entirely this redemption
charge.

With regard fo ELTIF Sub-Funds, and within the limits set forth by the
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ELTIF Sub-Funds, the General Partner may provide for the possibility, during the
life of the ELTIF Sub-Fund, of a full or partial matching of transfer requests of
Shares andfor notes by existing Shareholders andfor notehoider with transfer
requests by Investors as further set out in the Prospectus.

The Redemption Price per Share shall be paid within a period as
determined by the General Partner in accordance with such policy as the General
Partner may from time to time determine, provided that the redemption
documents have been received by the Fund.

If the requests for redemption received for any Sub-Fund or Ciass for any
specific Valuation Day (as defined hereafter and as further detailed in the
Prospectus) exceed a certain amount or percentage of the Net Asset Value of
such Sub-Fund or Class, such amount and percentage being fixed by the General
Partner or its delegate from time to time and disclosed in the Prospectus, the
General Partner or its delegate may either cancel or defer such exceeding
redemption and/or conversion requests to be dealt with to a subsequent Valuation
Day as further described in the Prospectus.

In case of a deferral of redemption the relevant Shares shall be redeemed
at the Net Asset Value per Share prevailing at the Valuation Day as of which the
redemption is effected (or such lower price agreed between the General Parther
and the relevant Shareholder and/or noteholder), less any redemption or other
charge or costs, as may be decided from time to time by the General Partner and
disclosed in the Prospectus. The Redemption Price shall be paid within such time,
as shall be determined by the General Partner and disclosed in the Prospectus
following the date on which the applicable dealing price of a Share of each Class
was determined in accordance with the provisions of Article 23 hereof. if in
exceptional circumstances the liguidity of the portfolio of assets maintained in
respect of the Sub-Fund or the Class being redeemed is not sufficient to enable
the payment to be made within such a period, such payment shall be made as
soon as reascnably practicable thereafter but without interest. Payment of the
redemption proceeds may be further delayed if there are any specific statutory
provisions such as foreign exchange restrictions, or special circumstances,
including but not limited to, the inability to sell investments at acceptable price
levels as determined by the General Partner or its authorized agent as of a
redemption date or default or delay in payments due to the relevant Sub-Fund
from brokers, banks or other persons or entities, or any circumstances beyond
the Fund's control which make it impossible to transfer the redemption proceeds
to the country where the redemption was requested.

The General Partner may also determine the notice period required for
lodging any redemption request of any specific Class or Classes. The specific
period for payment of the redemption proceeds of any Class and any applicabie
notice period as well as the circumstances of its application will be disclosed in
the Prospectus.

Any such request must be filed or confirmed by such Shareholder in written
form at the registered office of the Fund in Luxembourg or with any other person
or entity appointed by the Fund as its agent for redemption of Shares, as
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disclosed in the Prospectus. The confirmation of shareholding for such Shares in
proper form and accompanied by proper evidence of transfer or assignment must
be received by the Fund or its agent appointed for that purpose before the
Redemption Price may be paid.

The Fund shall have the right, if the General Partner so determines, to
satisfy payment of the Redemption Price to any Shareholder requesting
redemption of any of his Shares (but subject to the consent of the Shareholder)
in specie by allocating to such Shareholder investments from the portfolio of the
refevant Sub-Fund equal in value (calculated in the manner described in Article
23) to the value of the holding to be redeemed (or such lower value as may be
agreed by the General Partner with the relevant Shareholder and/or noteholder).
The nature and type of assets fo be transferred in such case shall be determined
on a fair and reasonable basis and without prejudicing the interests of the other
Shareholders in the relevant Sub-Fund and the valuation used shall be confirmed
by a special report of a réviseur d'entreprises agréé, if required by Luxembourg
law. In relation to ELTIF Sub-Funds, the Fund may make redemptions in kind in
accordance with the ELTIF Reguiation, provided that;

(a) all Shareholders are treated fairly;

{b) the Shareholder asks in writing to be repaid through a share of the
assets of the relevant ELTIF Sub-Fund; and

(c) no specific rules restrict the transfer of those assets.
Shares of the capital stock of the Fund redeemed by the Fund shall be cancelled.

Unless provided otherwise in the Prospectus and if decided from time to
time by the General Pariner, any Shareholder may request conversion of the
whole or part of his Shares of a Class into Shares of ancther Class of the same
or of another Sub-Fund of the Fund based on a conversion formuia as determined
from time fo time by the General Partner and disclosed in the Prospectus
provided that (i) the Shareholder fulfils the eligibility criteria of the relevant Class
into which the conversion is requested and subject to the written consent of the
Shareholder's broker or other financial intermediary, if applicable and (ii} the
General Partner may impose stich restrictions as to, inter alia, frequency of
conversion, and may make conversion subject to payment of such charge, as it
shali determine and disclose in the Prospectus.

The Shares which have been converted into Shares of another Sub-Fund
shall be cancelled. The General Partner may delegate to any manager, officer or
other duly authorized agent the power to accept requests for conversion of
Shares. The General Partner may compulsorily convert Shares of one Class into
Shares of another Class to the extent so provided in the Prospectus.

The General Partner may, in its sole discretion, decide that if as a result of any
request for conversion, the number or the aggregate net asset value of the
Shares held by any Shareholder in any Sub-Fund and/or Class would fall below
the minimum holding requirement as determined by the General Partner, the
Fund may decide to treat this request as a reguest for conversion for the full
balance of such Shareholder's holding of Shares in such Class and/or Sub-Fund.
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Article 22 — Net Asset Value Date and Suspension of Calculation

The Net Asset Value and the offering and Redemption Prices of Securities
shalt be determined in relation to the Shares of each Class or Notes Series within
each Sub-Fund by the Fund from time tc time, as the General Partner or its
appointed agent, as relevant, may direct and determined in accordance with the
Prospecius (every such day or time of determination thereof being referred to
herein as a "Valuation Day").

The General Partner or the AlFM, or their appointed agent, as relevant,
may temporarily suspend the determination of the Net Asset Value per Securities
or the subscription, redemption and/or conversion of Securities for one or more
Sub-Fund and/or Class or Notes Series as further detailed in the Prospectus, and
in the following cases:

(a) during any period when any of the principal stock exchanges or any
other regulated market on which any substantial portion of the Fund's
Shares and/or the Sub-Fund’s Shares and/or the Fund’s investments
of the relevant Sub-Fund for the time being are quoted, is closed
{otherwise than for ordinary holidays), or during which dealings are
restricted or suspended; or

(b} any peried when the net asset value of one or more investment
funds, in which the Fund will have invested and the units or the
shares of which constitute a significant part of the assets of the Fund,
cannot be determined accurately so as to reflect their fair market
value as at the Valuation Day; or

{c) during the existence of any state of affairs which constitutes an
emergency or a force majeure event as a result of which disposal or
valuation of investments of the relevant Sub-Fund by the Fund is
impracticable; or

{d} during any period when, as a result of the political, economic, military,
terrorist or monetary events or any circumstance outside the control,
responsibility and power of the General Partner or the AIFM, as
relevant, or the existence of any state of affairs in the market for real
estate (or any other asset class in which the Fund and/or the relevant
Sub-Fund is invested), disposal of the assets of the Sub-Fund(s) is
not reasonably practicable without materially and adversely affecting
and prejudicing the Securities or if, in the opinion of the General
Partner or the AIFM, as relevant, a fair price cannot be determined
for the assets of the Sub-Fund(s); or

{e} during any breakdown in the means of communication normally
employed in determining the price or value of any of the Fund's
and/or the relevant Sub-Fund investments or the current prices or
values on any market or stock exchange; or

()  during any period when the Fund and/or the relevant Sub-Fund is
unable to repatriate funds for the purpose of making payments on
the redemption of such Securities or during which any transfer of
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{9)

(h)

(i}

@

(k}

(m)

(n)

(P}

funds involved in the realisation or acquisition of investments or
payments due on redemption of stich Securities cannot in the opinion
of the General Partner and/or the AIFM be effected at normal rates
of exchange; or

if the Fund or the relevant Sub-Fund is being or may be put into
liquidation or following the date on which notice is given of the
meeting of Shareholders at which a resolution to wind up the Fund
or the Sub-Fund is proposed; or

if the General Partner and/or the AIFM has determined that there has
been a material change in the valuations of a substantial proportion
of the investments of the Fund atiributable {0 a particular Sub-Fund
in the preparation or use of a valuation or the carrying out of a later
or subsequent valuation; or

during any other circumstance or circumstances where a faijlure to
do so might result in the Fund or its Shareholders incurring any
liability to taxation, or suffering other pecuniary disadvantages or any
other detriment which the Fund or its Shareholders might not
otherwise have suffered; or

during any period when in the opinion of the General Partner there
exist circumstances outside of the control of the Fund where it would
be impracticable or unfair towards the Shareholders or noteholders
to continue dealing in Securities of the concerned Sub-Fund(s) or
Class(es) or Notes Series of the Fund; or

during a suspension of the Net Asset Value calculation and/or the
issuance, redemption and conversion of Securities at the level of a
master Sub-Fund in which the relevant Sub-Fund invests as a feeder
fund; or

when there is a suspension of the Net Asset Value calculation or of
the issuance, redemption or conversion rights by one or more target
fund(s) in which such Sub-Fund is invested; or

when the suspension is required by law, regulation and/or legal
process; or

upon sending a notice to Shareholders convening a general meeting
for the purpose of dissolving and liquidating the feeder fund or
informing them about the termination and liquidation of a Sub-Fund
or Class, and during the process of liquidation of the Fund, a Sub-
Fund or Class;

when for any reason the General Partner (in collaboration with the
AIFM) determines in its sole discretion that such suspension is in the
best interests of the Shareholders and/or the Sub-Fund as a whole:
or

for any other circumstances as may be provided for in the
Prospectus.
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Furthermore, the issue, conversion and redemption of Shares shall be
prohibited:

(i during the period where the Fund has no depositary; and

(i) where the Depositary is put into liquidation or declared
bankrupt or seeks an arrangement with the creditors, a
suspension of payment or a controlled management or is
the subject of similar proceedings.

No Shares will be issued, redeemed or converied when the determination
of the Net Asset Value is suspended. Conversion requests (if authorized) will be
acted upon on the first Valuation Day after the suspension is lifted at the Net
Asset Value then prevailing.

The suspension of the calculation of the NAV shall be nofified to the
relevant persons through all means reasonably available to the Fund and in
accordance with the Prospectus, unless the General Partner or the AIFM is of the
opinion that a publication is not necessary considering the short period of the
suspension.

fn order to monitor and manage the liquidity risk and profile of the Fund
and its Sub-Funds, the AIFM, in consultation with the General Partner, may use
various liquidity management tools (each, an "LMT") including, but not limited to
the following: suspension of subscriptions, repurchases and redemptions,
redemption gate, extension of notice periods, redemption fee, swing pricing, dual
pricing, anti-dilution levy, redemption in kind and side pockets. The actual LMT(s)
that can be used for each Sub-Fund, if any, and the conditions under which such
LMT(s) can be used is to be determined in accordance with the Prospectus.

Article 23 — Net Asset Value — Calculation

The Net Asset Value per Share of each Class or Notes Series within each
Sub-Fund shail, subject to Article 17 of the AIFM Law, be expressed in Euro or in
the relevant currency of the Sub-Fund or Class or Notes Series concerned as a
per Security figure and shall be determined in respect of any Valuation Day by
dividing the net assets of the Fund properly allocated to the relevant Sub-Fund,
Class or Notes Series, being the value of the assets of the Fund properly
aliocated to the relevant Sub-Fund, Class or Notes Series less the liabilities
properly allocated to such Sub-Fund, Class or Notes Series, by the number of
Shares and/or notes of the relevant Class or Notes Series outstanding.

The dealing price of a Share of each Class (the "dealing price") shall be
expressed in the currency of reference of the relevant Class or Notes Series or
in such other currency as the General Partner shall in exceptional circumstances
temporarily determine, as a per Security figure and shall be based on the Net
Asset Value of that Class/Notes Series, determined on or as of the Valuation Day
on or prior to which the subscription was received by the Fund by a time specified
in the Prospectus from time to time, adjusted to reflect any dealing charges
(including but not limited to dilution levy) and/or fiscal charges which the General
Partner feels it is appropriate to take into account in respect of that Class/Notes
Series, divided by the number of Shares of that Ciass or Notes Series then in
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issue or deemed to be in issue and by rounding the total to the decimals as
provided for in the Prospectus or such other figure as the General Partner may
determine from time to time.

The value of a Sub-Fund's assets and liabilities shall be determined by the
AIFM (as defined below)} in accordance with the Prospectus and the valuation
policy of the AIFM. The AIFM ensures the proper and independent valuation of
the assets and liabilities of the relevant Sub-Fund. The AIFM further ensures that
the valuation function is independent from any portfolio manager that may be
appointed from time to time and performed in accordance with article 17(4) of the

AIFM Law.

The Net Asset Value of the Securities shall be computed as follows:

{A) The assets of the Fund and or each Sub-Fund shall be deemed to
include without limitation:

(a)

interest;

(b)

(c)

(d)

(e)

()

(9

all cash in hand or receivable or on deposit, including accrued

all bills and demand notes and accounts due (including the price
of securities sold but nof coltected);

all securities, shares, bonds, interests, units/shares in
undertakings for collective investment, convertible securities and
debts, debentures, options or subscription rights and any other
investments and securities belonging to the Fund and/or the
refevant Sub-Fund;

all stocks, dividends and distributions due to the Fund and/or the
relevant Sub-Fund in cash or in kind receivable by the Fund
and/or the relevant Sub-Fund provided that the General Partner
may make adjustments with regards to fluctuations in the market
value of securities due to trading practices such as trading ex-
dividend or ex-rights;

all accrued interest on securities held by the Fund and/or the
relevant Sub-Fund except to the extent such interest is
comprised in the principal thereof;

the preliminary expenses of the Fund and/or the relevant Sub-
Fund insofar as the same have not been written off, provided that
such preliminary expenses may be written off directly from the
capital of the Fund and/or the relevant Sub-Fund;

all other permitted assets of every kind and nature, including
prepaid expenses.

{B) The value of such assets shall be determined as follows:

(a)

(b)

transferable securities and money market instruments, which are
officially listed on the stock exchange, are valued at the last
available price;

transferable securities and money market instruments, which are
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(c)

(d)

(e)

(g}

(h)
(i)

()

(k)

(n

not officially listed on a stock exchange, but which are traded on
another regulated market are valued at a price no lower than the
bid price and no higher than the ask price at the time of the
valuation and at which the AIFM considers to be an appropriate
market price;

transferable securities and money market instruments quoted or
traded on several markets are valued on the basis of the last
available price of the principal market for the transferable
securities or money market instruments in question, unless these
prices are not representative;

in the event that such prices are not in line with market condition,
or for securities and money market instruments other than those
covered in a}, b) and c) above for which there are no fixed prices,
these securities and money market instruments, as well as other
assets, will be valued at fair vaiue pursuant to the procedures
established by the AlFM;

liquid assets are valued at their nominal value plus accrued
interest;

time deposits may be valued at their yield value if a contract
exists between the General Partner and/or the AIFM and the
Depaositary stipulating that these time deposits can be withdrawn
at any time and their yield value is equal to the realized value;

financial instruments which are not traded on the futures
exchanges or on a regulated market are valued at their
settlement value, as stipulated by the AIFM in accordance with
generally accepted principles, taking into consideration the
principles of proper accounting, the customary practices in line
with the market, and the interests of the Shareholders, provided
that the above-mentioned principles correspond with generally
accepted valuation regulations which can be verified by the
independent auditors;

Swaps are valued on a marked-to-market basis;

uniess otherwise stated in the Prospectus, units or shares of
UCIs or UCITS are valued at the last available net asset value in
accordance to the methods of valuation displayed in the
management regulations of such UCls or UCITS;

investment in unquoted closed-ended private equity funds will be
valued at the official net asset value of such funds. Such price
might be readjusted on the basis of any available audited
accounts but prior to the applicable Valuation Day;

investment in unquoted open-ended private equity funds will be
valued at the latest net asset value calculated for such funds;

investments in private equity securities not listed or deait in on
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any stock exchange or on any other regulated market will be
esfimated with due care and in good faith, taking due account of
the guidelines and principles for valuation of portfolic companies
set out by, but not limited to, the International Private Equity and
Venture Capital Valuation Guidelines, published by the Invest
Europe, formerly known as FEuropean Venture Capital
Association {(EVCA), the British Venture Capital Association
(BVCA), and the French Venture Capital Association (AFIC), in
December 2015, as may be amended from time to time.
Investments in private equity securities may further be valued
with the assistance of the independent expert;

(m) unless otherwise indicated in the Prospectus, real assets / real
estate assets (i.e. any legal or beneficial interest in land or
property held directly or indirectly), will be valued with the
assistance of one or more independent appraiser(s) on the basis
of the fair market value of the assets concerned, as determined
by the independent appraiser{g} in accordance with the
standards of the independent appraiser's profession;

{n} the value of the development projects will be based cn activated
purchase and production costs;

(o) in circumstances where the interests of the Fund and/or of the
relevant Sub-Fund(s) or its Shareholders so justify {avoidance of
market timing practices, for example), the General Partner may
take any appropriate measures, such as applying a fair-value
pricing methodology to adjust the value of the Fund's assets; and

(p) all other securities and assets will be valued at fair value
determined in good faith pursuant to the procedures established
by the AIFM.

If any of the aforesaid valuation principles does not refiect the valuation
method commonly used in specific markets or if any such valuation principles do
not seem accurate for the purpose of determining the value of the Fund’s and/or
of the relevant Sub-Fund’s assets, be it for a Class only, the General Partner or
the AIFM or its agent may fix different valuation principles in good faith, such
principles to be used in a consistent manner.

in addition to what may be provided for in that respect in these Articles, the
valuation of the Fund's andf/or of the relevant Sub-Fund's assets and the
caiculation of the Net Asset Value per Share shall be governed by the rules
contained in the relevant applicable Luxembourg laws and regulations as well as
by all other rules, policies and procedures determined from time to time by the
General Partner to the extent that such other rules, policies and procedures
comply and remain consistent with these Articles and applicable Luxembourg
laws and regulations.

Where it is mandatory to convey such information to Shareholders and/or
noteholders, information regarding (i} the rules applicable to the valuation of the
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Fund’s and/or of the relevant Sub-Fund’s assets and the calculation of the Net
Asset Value and (i) any valuation and calculation may be disclosed or made
available to Shareholders andfor noteholders in, via and/or at any of the
Information Means; it being understood that availability or disclosure of any
information regarding asset valuation and calculation of the Net Asset Value may
be restricted to the largest extent authorized by applicable laws and regulations.

{C) The liabilities of the Fund and/or of the Sub-Funds shall be deemed to
include:

(@)

&)

(c)

(d)

(e)

all loans and other indebtedness for borrowed money (including
convertible debt}, bills and accounts payable;

all accrued or payable administrative, organizational or operating
expenses as further disclosed in the Prospectus (including
management fee, AIFM fee, Depositary fee and corporate agents'
insurance premiums fee, any legal fee and any other fees payable
to representatives and agents of the Fund, as well as the costs of
incorporation and registration, legal publications and Information
Means publications, financial reports and other documents made
available to Shareholders, marketing and advertisement costs as
well as costs incurred in relation to structures which may be
required by law or regulations in the jurisdictions in which the
Shares are marketed);

all known liabilities, present and future, including all matured
contractual obligations for payments of money or property,
including the amount of any unpaid dividends declared by the Fund
where the date of valuation falls on the record date for
determination of the person entitled thereto or is subsequent
thereto;

an appropriate provision for future taxes based on capital and
income as at the date of the valuation and any other reserves,
authorized and approved by the General Partner; and

all other liabilities of the Fund of whatsoever kind and nature except
liabilities related to Shares in the relevant Class toward third
parties. In determining the amount of such liabilities the Fund
andfor the Sub-Fund{s) may take intc account all administrative
and other expenses of a regular or periodical nature on an
estimated figure for yearly or other pericds in advance, and may
accrue the same in equal proportions over any such period.

{D) For the purpose of valuation under this Article:

(a) Securities in respect of which a subscription has been accepted

(b)

but payment has not yet been received shall be deemed to be
existing subject to full payment thereof;

Securities to be redeemed under Article 21 hereto shall be treated
as existing and taken into account until immediately after the time
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(c)

(d)

specified by General Partner on the Valuation Day on which such
valuation is made, and, from such time and until paid, the price
therefore shall be deemed to be a liability of the Fund and/or the
relevant Sub-Fund;

all investments, cash balances and other assets expressed in
currencies other than the currency of denomination in which the
Net Asset Value Security is calculated shall be valued after taking
into account the market rate or rates of exchange in force at the
date and time for determination of the Net Asset Value of the
relevant Security; and

effect shall be given on any Valuation Day to any purchases or
sales of securities contracted for by the Fund on such Valuation
Day, to the extent practicable;

the valuation referred to above shall reflect that the Fund and/or
the Sub-Fund(s) are charged with all expenses and fees in relation
to the performance under contract or otherwise by agents for asset
management, custodial, domiciliary, registrar and transfer agency,
audit, legal and other professional services and with the expenses
of financial reporting, notices and dividend payments to
Shareholders, expenses of publishing the Offering Prices and all
other customary administration services and fiscal charges, if any.

(E) The Fund will establish a separate pool of assets and liabilities in respect
of each Sub-Fund and the assets and liabilities will be allocated in the
following manner:

(a)

(b)

(c)

(d)

if a Sub-Fund issues Shares of twe or more Classes, the assets
attributable to such Classes will be invested in common pursuant
to the specific investment objective, policy and restrictions of the
Sub-Fund concerned;

within any Sub-Fund, the General Partner may determine to issue
Classes subject to different terms and conditions, including,
without limitation, Classes subject to (i} a specific distribution policy
entitling the holders thereof to dividends or no distributions, (i)
specific subscription and redemption charges, (iii) a specific fee
structure and/or (iv) other distinct features;

the net proceeds from the issue of Shares of each Sub-Fund, and
reductions in the value of the Sub-Fund as a consequence of the
redemption of Shares are to be applied in the books of the Fund to
the pool of assets established for that Sub-Fund and the assets
and liabilities and income and expenditure attributable thereto are
applied to such pool subject to the provisions set forth below;

where any income or asset is derived from another asset, such
income or asset is applied in the books of the Fund to the same
pool of assets from which it was derived and on each revaluation
of an asset, the increase or diminution in value is applied to the
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relevant pool;

{e) where the Fund incurs a liability which relates to any asset of a
particular pool or to any action taken in connection with an asset of
a particular pool, such liability is allocated to the relevant pool;

{f) if any asset or liability of the Fund cannot be considered as being
altributable to a particular pool, such asset or liability will be
allocated to all the pools pro rata to their respective Net Asset
Values, or in such other manner as the General Partner, acting in
good faith, may decide; and

{g) upon the payment of distributions io the holders of Securities of
any category, the Net Asset Value of the Securities of such
category will be reduced by the amount of such distributions.

In the absence of bad faith, gross negligence or manifest error, every
decision in calculating the Net Asset Value taken by the General Partner or by
any agent which the General Partner may appoint for the purpose of calculating
the Net Asset Value, will be final and binding on the Fund and/or the relevant
Sub-Fund and present, past or future Shareholders and/or noteholders.

Article 24 — Offering Price

Whenever the Fund shall offer Shares for subscription, the price per Share
at which such Shares shall be offered and sold {the "Offering Price"), shall be
determined from time to time by the General Partner and disclosed via the
Information Means together with any applicable sales commission (including but
not limited to dilution levy, if applied). The Offering Price so determined shall be
payable within a period as determined by the General Pariner and disclosed in
the Prospectus. The Offering Price (not including the sales commission, if any)
may, upon approval of the General Partner, and subject to all applicable laws,
namely with respect to a special audit report of a réviseur d'entreprises agréé
confirming the value of any assets contributed in Kind, be paid by contributing to
the Fund or the relevant Sub-Fund assetls acceptable to the General Partner and
consistent with the investment policy and investment rules of the Fund or the
relevant Sub-Fund.

Also, in accordance with the ELTIF Regulation {where applicable), for
ELTIF Sub-Funds, eligible Investors that do not qualify as professional investors
in accordance with Annex Il of Directive 2014/65/UE (the "Retail Investors") shall
have the right during two (2) weeks following the date of signature of their
subscription form to cancel their subscription and have the money returned
without penalty.

Article 25 — Accounting Year

The accounting year of the Fund shall begin on 1 January of each year and
terminate on 31 December of the same year. The First accounting year shall
begin on the day of incorporation of the Fund and shall terminate on 31 December
2026. The last accounting year shall terminate on the day the liquidation of the
Fund is closed.
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Article 26 — Accounting Standards

Where there shail be different Sub-Funds as provided for in Article 5
hereof, and if the accounts within such Sub-Funds are expressed in different
currencies, such accounts shalt be converted into Euro and added together for
the purpose of determination of the accounts of the Fund.

The annual accounts, including the balance sheet and profit and loss
account, the General Pariner’ report and the notice of the annual general
meeting, will be made available to the Shareholders at the registered office of the
Fund eight (8) calendar days prior to the annual general meeting.

The accounts of the Fund shall be prepared in accordance with the
Luxembourg Generally Accepted Accounting Principles (LUX GAAP) or such
other permitted accounting standards accepted in Luxembeurg and considerad
by the General Partner to be the most appropriate for the Fund and as disclosed
in the Prospectus. Subject to, and in compliance with, applicable laws and
regulations, and subject to the CSSF prior approval, the General Partner is
authorized to change the accounting standards and adopt new accounting
standards accepted in Luxembourg and considered by the General Partner to be
the most appropriate for the Fund. The accounting standards actually retained by
the Fund may be disclosed or made available to Shareholders in, via and/or at
any of the Information Means.

Article 27 - Distributions

The General Partner or its delegates, within the limits provided by law in
respect of each Class, shall determine how the annual net results attributable to
such Class shall be disposed of.

Dividends may, in respect of any Class, include an allocation from an
equalisation account which may be maintained in respect of any such Class and
which, in such event, will, in respect of such Class, be credited upon issue of
Shares and debited upon redemption of Shares, in an amount calculated by
reference to the accrued income attributable to such Shares.

Dividends and interim dividends (if any) may be paid out on the Shares of
any Class out of the investment income, capital gains or capital property allocated
to the relevant Class, upon decision of the General Partner. In any case, no
distribution may be made if, after the declaration of such disiribution, the Fund's
capital is less than the minimum capital imposed by the Law.

The dividends declared will normally be paid in the currency in which the
relevant Class is expressed or, in exceptional circumstances, in such other
currency as selected by the General Partner and may be paid at such places and
times as may be determined by the General Partner. The General Partner may
make a final determination of the rate of exchange applicable to translate dividend
funds into the currency of their payment.

Dividends may only be declared and paid in accordance with the provisions
of this Article with respect o distribution Shares and, except as may otherwise be
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provided for in the Prospectus, no dividends will be declared and paid with
respect to accumulation Shares.

The Fund reservas the right, subject t¢ a report by the independent auditor,
in accordance with these Articles and the Prospectus and subject always to
applicable Luxembourg laws and regulations and, for the Sub-Fund qualifying as
ELTIF Sub-Fund, in accordance with and under the conditions set for in the ELTIF
Regulation, to make distributions of dividends in kind, including in respect of
securities that are not freely tradable.

Any distribution that has not been claimed within five (5) years of its
declaration shall be forfeited and reverted to the relevant Sub-Fund and/or Class.
If the latter Sub-Fund and/or Class has already been liguidated, the distributions
will accrue to the remaining Sub-Funds and/or Classes in proportion to their
respective net assets.

In addition to the aforementioned provisions and to what may be otherwise
provided for in that respect in these Articles, the Prospectus and/or in applicable
Luxembourg laws and regulations, the rules applicable to distributions shall be
freely determined from time to time by the General Partner, to the extent that such
rules comply and remain consistent with these Articles and applicable
Luxembourg laws and regulations. The distribution policy that will apply to each
Sub-Fund will be disciosed in the Prospectus.

Where it is mandatory to convey such information to Shareholders,
information regarding distributions may be disclosed or made available to
Sharehoiders in, via andfor at any of the Information Means; it being understood
that availability or disclosure of any information regarding disfributions may be
restricted to the largest extent authorized by applicable laws and regulations.

Payments may be made to noteholders if provided for under and in
accordance with the Conditions.

Article 28 — Dissolution of the Fund - Liquidation of a Sub-Fund

in the event of a liquidation of the Fund, the liguidation shall be carried out
by the General Partner or by one or several liquidators {(who may be physical
persons or legal entities) that are named, upon propoesal by the General Partner
and with its approval, by the meeting of Shareholders resolving, upon proposal
by the General Partner and with its approval, to liquidate the Fund, which shall
determine their powers and their compensation, and approved by the
Commission de Surveillance du Sectfeur Financier ("CSSF"). The net proceeds
of liquidation corresponding to each Class/Notes Series shall be distributed by
the liquidator(s) to the respective Shareholders of each Class and/or noteholders
in proportion to their holding in such Class/Notes Series. Upon proposal by the
General Partner and with its approval, and with the consent of the Shareholders
expressed in the manner provided for in the 1915 Law, the Fund may be
liguidated and the liquidator(s) authorized to transfer all assets and liabilities of
the Fund to another corporation or fund in exchange for the issue to Shareholders
of shares of such corporation or fund proportionate to their shareholding in the
Fund.
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Otherwise, any funds to which Shareholders and/or noteholders are
entitled upon the liquidation of the Fund and which are not claimed by those
entitled thereto prior to the close of the liquidation process shall be deposited for
the persons entitled thereto at the Caisse de Consignation in Luxembourg in
accordance with applicable laws and regulations.

The General Partner may also propose to the general meeting the
contribution of the assets or Class/Notes Series into another investment fund in
accordance with applicable laws and regulations. To the fuliest extent authorized
under applicable laws, no quorum shall be required for this meeting and decisions
are taken by the simple majority of the votes cast (with the consent of the General
Partner). In case of a contribution to another collective investment undertaking of
the mutual fund type, the merger will be binding only on Shareholders who will
expressly agree to such merger.

The General Partner may also decide fo liquidate a Sub-Fund and cancel
the Shares thereof if a liquidation appears to be in the interest of the Shareholders
of the concerned Sub-Fund. The decision of the liquidation will be published prior
to the effective date of the liquidation and the publication will indicate the reasons
for, and the procedures of the liquidation operations. Unless the General Partner
otherwise decides in the interest of, or to keep equal treatment between the
Shareholders, the Shareholders of the Sub-Fund concerned may continue to
request redemption or conversion of their Shares. Assets which could not be
distributed fo their beneficiaries upon the closure of the liquidation of the Sub-
Fund will be deposited with the Caisse de Consignation on behalf of their
beneficiaries. The liquidation of a Sub-Fund shall not cause the liquidation of
another Sub-Fund. Only the liguidation of the last remaining Sub-Fund of the
Fund shall cause the liquidation of the Fund.,

Under the same circumstances as provided in the preceding paragraph,
the General Partner may decide to close down one Sub-Fund by contribution of
its Shares into another Sub-Fund of the Fund. Any such contribution of a Sub-
Fund shall be decided upon by the General Partner unless the General Partner
decides to submit the decision to a meeting of Shareholders of the Sub-Fund
concerned. In addition, such allocation may be decided by the General Partner if
required by the interests of all the Shareholders of the relevant Sub-Funds, and
to the extent that such attribution does not conflict with the specific investment
policy.

Such decision will be published in the same manner as described in the
preceding paragraph and, in addition, the publication will contain information in
relation to the new Sub-Fund.

Such publication will be made one month before the date on which the
allocation becomes effective in order to enable Shareholders to request
redemption of their Shares, free of charge, before the operation involving
contribution into ancther Sub-Fund becomes effective.

The decision relative to the allocation inte another Sub-Fund will be binding
upon all the Shareholders who have not asked for redemption of their Shares
after a one month's period.
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Article 29 - Amendments to the Articles of incorporation

Upon proposal from, and with the consent of, the General Partner, these
Articles may be amended from time to time by a meeting of Shareholders, subject
to the quorum and majority requirements provided by the 1915 Law and, as
required, the prior approval of the CSSF. Any amendment affecting the rights of
the Shareholders of any Class vis-a-vis those of any other Ciass shall be subject
further to the said quorum and majority requirements in respect of such relevant
Class.

Articie 30 ~ AIFM and Depositary

The Fund, acting through the General Pariner shall enter into an
agreement with an alternative investment fund manager ("AIFM") authorized
under Directive 2011/61/EU of 8 June 2011 on Alternative Investment Fund
Managers, as amended from time {o time (the “AIFMD”), pursuant to which the
latter shall be appointed as the designated AIFM of the Fund and shall provide
the Fund with ail or certain of the services set out under Annex | of the AIFMD
and the ELTIF Regulation (where applicable).

The Fund, acting through the General Partner will moreover enter into a
depositary agreement with a credit institution, which will satisfy the requirements
of the Law, the AiFM Law and, to the extent applicable, the ELTIF Regulation (the
"Depositary”). All assets of the Fund are to be held by or to the order of the
Depositary who will assume towards the Fund and its Shareholders the
responsibilities provided by the Law, the AIFM Law and the ELTIF Regulation
{where applicable).

in case the Fund markets Shares of ELTIF Sub-Funds to Retail Investors
pursuant to ELTIF Regulation, and in compliance with Article 29(1) of the ELTIF
Regulation andfor in any circumstances set forth in the Law, and by way of
derogation from the second paragraph of Article 19(13) and Article 18(14) of the
AIFM Law, the Depositary may not discharge itself of its liability in the event of a
loss of financial instruments held in custody by a third party and the liability of the
Depositary referred to in Articte 19{12) of the AIFM Law may not be excluded or
limited by the depositary agreement.

In case of withdrawal, whether voluntarily or not, of the Depositary, the
Depositary will remain in function until the appointment, which should happen
within a period as indicated in the depositary agreement, of another eligible credit
institution.

Article 31 — Preferential Treatment

Any prospective or existing Shareholder ("Investor”) may be granted a
preferential treatment, or a right to obtain a preferential treatment (a "Preferential
Treatment"} subject to, and in compliance with the conditions and limits set forth
in applicable laws and regulations. For ELTIF Sub-Funds, the granting of
Preferential Treatment will only be permitted in compliance with the ELTIF
Regulation, and subject to, and in compliance with, the conditions set forth in
applicable laws and regulations and in the Prospectus. In case of a Sub-Fund
which Shares would be offered to Retail Investors, the conditions mentioned
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below shall apply.

A Preferential Treatment may take any form that is not inconsistent (or
incompatible} with these Articles or with applicable laws and regulations and that
may be determined from time to time by, and at the discretion of, the General
Partner.

Whenever an Investor obtains a Preferential Treatment, a description of
that Preferential Treatment, the type of investor who obtains such Preferential
Treatment and, where relevant, its legal or economic links with the Fund, the
General Partner or the AIFM, as well as any material change to this information,
may be disclosed or made available to Investors in, via and/or at any of the
Information Means; it being understood that availability or disclosure of any
information regarding Preferential Treatments may be restricted to the largest
extent authorized by applicable laws and regulations.

By way of derogation from the above, in case an ELTIF Sub-Fund is
marketed to Retail Investors, all Investors shall benefit from equal treatment and
no Preferential Treatment or specific economic benefits shall granted to individual
Shareholders and/or noteholders or groups of Shareholders and/or noteholders
within the reievant Class(es) or Notes Series.

In such a case, the AIFM and the General Partner will not enter into side
letters or other arrangements with individual Shareholders and/or noteholders or
groups of Shareholders and/or noteholders within the relevant Class{es) or Notes
Series which would have the effect of establishing rights under, or altering or
supplementing, the terms of, these Articles, the Prospectus or any subscription
agreement with respect to such Shareholder(s) and/or noteholder(s). The
General Partner may however enter into side letters with one or more
Shareholder(s} and/or noteholder(s) to provide a clarification on specific
provisions of the Fund or the Sub-Fund or if the Shareholder(s) and/or
noteholder(s) is(are) subject to specific regulatory requirements.

The above does not prevent the General Partner from issuing different
Classes for each Sub-Fund which may have slightly or substantially distinct
conditions as regards the currency, fees, legal structure, marketing rules and
other requirements or features, as further detailed in these Articles and the
Prospectus.

Article 32 - Information Means

Any information or document that the Fund, the General Partner or the
AlFM or their respective delegates must or wishes to disclose or be made
available to some or all of the Investors shall be validly disclosed or made
available to any of the concerned Investors via and/or at any of the following
information means (each an "Information Means"): (i) the Prospectus, the
Fund's offering or marketing documentation, (ii) subscription, redemption,
conversion or transfer form, (iii) contract note, statement or confirmation in any
other form, (iv) letter, telecopy, email or any type of notice or message (including
verbal notice or message), (v) publication in the (electronic or printed) press, (vi)
the Fund's periodic report, {vii) the Fund's, the General Partner’s or the AIFM's or
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any third party's registered office, (viii) a third-party, (ix) internet/a website (as the
case may be subject to password or other limitations) or a data rcom and/or (x)
any other means or medium to be freely determined from time to time by the
General Partner or the AIFM to the extent that such means or medium comply
and remain consistent with these Articles and applicable Luxembourg laws and
regulations.

The Fund, the General Partner or the AIFM may freely determine from time
to time the specific Infermation Means to be used to disclose or make available
a specific information or document, provided, however, that at least one current
Information Means used to disclose or make available any specific information or
document to be disclosed or made available shall at least be indicated in sither
the Prospectus or at the Fund's or AIFM's registered office.

Certain Information Means (each hereinafter an "Electronic information
Means"} used to disclose or make available certain information or document
requires an access to internet and/or to an electronic messaging system. By the
sole fact of investing or scliciting the investment in the Fund, an Investor
acknowledges the possible use of Electronic Information Means and confirms
having access to internet and to an electronic messaging system allowing this
Investor to access the information or document disclosed or made available via
an Electronic Information Means.

By the sole fact of investing or soliciting the investment in the Fund, an
Investor {i) acknowledges and consents that the information to be disclosed in
accordance with Article 21(1) and (2) of the AlFM Law may be provided by means
of a website without being addressed personally thereto and (i) that the address
of the relevant website and the place of the website where the information may
be accessed is indicated in either the Prospectus or at the Fund's or AIFM's
registered office.

Except as required or permitted by applicable law or contractual
arrangements, no Shareholder is entitled o receive any information relating to
any other Shareholders, including details about their shareholdings or personal
information. Notwithstanding the foregoing, as provided by law, each Shareholder
has the right to inspect the register of Shareholders of the Fund at the registered
address of the Fund. To the fullest extent authorized by applicable law, this right
of inspection by Shareholders is limited to the section of the Sub-Fund(s) register
regarding their own shareholding.

Article 33 - Compliance with Anti-Money Laundering and
Economic Sanctions Requirements

Notwithstanding any other provision of these Articles to the contrary, and
to the fullest extent permitted by applicable law, the General Partner shall be
authorized without the consent of any person, including any Shareholder, to take
such action as it determines to be necessary or advisable to comply with any anti-
money laundering, economic sanctions or anti-terrorist financing laws, rules,
reguiations, directives or special measures, including the actions contemplated
by the Prospectus or the subscription forms
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Article 34 — Applicable L.aw

All matters not governed by these Arlicles shall be determined in
accordance with the Law, the AIFM Law, the 1915 Law and, where applicable,
the ELTIF Regulation, as such laws have been or may be amended from time to
time.

SUBSCRIPTION AND PAYMENT

The appearing parties have subscribad for the number of Shares and
have paid in cash the amounts as mentioned hereafter

Subscriber General Partner Share Ordinary SUbsc,”bed
Shares Capital

General 1 0 EUR 1,000
Pariner

Initial 0 29 EUR 29,000
Limited

Shareholder
Total 1 29 EUR 30,000

All the Shares have been fully paid up by contributions in cash, so that
the amount of thirty thousand euros (EUR 30,000} is as of now available to the
Fund.

Proof of all such payments has been given to the undersigned notary.
TRANSITORY PROVISION

The first accounting year shall begin on the date of incorporation and shall
terminate on December 31, 2026,

The first annual general meeting shall be held in 2027.
EXPENSES

The expenses, costs, fees and charges of any kind whatsoever which will
have to be borne by the Fund as a result of the present deed are estimated at
approximately three thousand two hundred Euros (EUR 3,200-).

GENERAL MEETING OF SHAREHOLDERS

The above named appearing parties, representing the entire subscribed
capital and considering themselves as fully convened, have immediately
proceeded to an exiraordinary general meeting.

Having first verified that it was regularly constituted, they have passed the
foliowing resolutions by unanimous vote:

FIRST RESOLUTION
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The following is elected as approved statutory auditor (réviseur
d'entreprises agréé) until the next annual general meeting of Shareholders to be
held in 2027:

PricewaterhocuseCoopers Assurance, Sociéié coopérative, a co-
operative society (société coopérative) existing under the laws of the Grand
Duchy of Luxembourg, with registered office at 2 Rue Gerhard Mercator |.-2182,
Luxembourg, Grand Duchy of Luxembourg, and registered with the RCS under
number B294273.

SECOND RESOLUTION

The registered office of the Fund is fixed at 3, rue Jean Piret, L-2350
Luxembourg, Grand Duchy of Luxembourg.

THIRD RESOLUTION
The following entity is the General Partner of the Fund:

onemarkets Alternatives GP, 8.a r.l., a private limited company (société
a responsabilité limitée), existing under the laws of the Grand Duchy of
Luxembourg, with registered office at 3, rue Jean Piret, L-2350 Luxembourg,
Grand Duchy of Luxembourg, incorporated on March 13, 2026 pursuant to a deed
published in the Recueil Efectronique des Sociétés et Associations under number
RESA 2026 072 of March 27, 2026, and registered with the RCS under number
B 306.317.

DECLARATION

The undersigned notary who understands and speaks English, states
herewith that on request of the above appearing party, this deed, including the
articles of incorporation, is worded in English only.

WHEREOF the present deed was drawn up in Luxembourg, Grand Duchy
of Luxembourg, on the day mentioned at the beginning of this document.

The document having been read to the proxyholder of the appearing party,
known to the notary by name, first names, civil status and residence, the said
proxyholder signed together with Us, the notary, this original deed.

Copie conforme & l'original
Me Elisabeth Reinard, notaire

Luxembourg, fe A4 ,. 40 17 024
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