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CONSOLIDATED MANAGEMENT REGULATIONS
OF
LEOPARD FUND

Art. 1. THE FUND

LEOPARD FUND (hereinafier referred to as "the Fund") is organised under the laws of the Grand Duchy of
Luxembourg (hereinafter referred to as "Luxembourg”} as a mutual investment fund (“fonds commun de
-placement”) with fluctuating assets. The Fund is an unincorporated co-proprietorship of all the securities and
other assets of the Fund. It is managed in the interest of the co-owners (hereinafter referred to as “the Unit
holders”) by SANTANDER ASSET MANAGEMENT LUXEMBOURG S.A. (hereinafter referred to as "the
Management Company"), a company incorporated under the laws of Luxembourg and having its registered
office in Luxembourg. The assels of the Fund which are held by the Depositary, J.P. Morgan Bank
Luxembourg S.A,, société anonyme, (hereinafter referred to as the "Depositary"), are separated from those
of the Management Company.

The Fund is managed on behalf of the Unit holders by the Management Company which shall have its
registered office in Luxembourg. The address of the Fund is the registered office of the Management
Company.

The Management Company shall issue units in the Fund {the "Units") which may, as the Management
Company shall from time to time determine, be of different sub-funds {the “Sub-Funds") and the proceeds of
the issue of Units of each Sub-Fund shall be invested pursuant {o Article 2 hereof in securities or other
assets corresponding to such geographical areas, industrial sectors or monetary zones, or to such specific
types of equity or debt securities or/and with such specific distribution policy as the Management Company
shall from time to time determine in respect of Units of each Sub-Fund.

The Units of each Sub-Fund shall be issued, redeemed and converted by the Management Company at
prices based on the respective net asset values determined in accordance with Arlicle B of these
Management Regulations.

By the acquisition of Units of the Fund, any Unit holder fully accepts these Management Regulations which
determine the contractual relations between the Unit holders, the Management Company and the
Depositary.

Art. 2, SUB-FUNDS AND CLASSES

The Management Company, on behalf of the Fund, will invest the proceeds of the Units of each Sub-Fund in
fransferable securities of any kind and in other liquid financial assefs with the purpose of spreading
investment risks and affording the Unit holders of each Sub-Fund the results of the management of the Sub-
Fund concerned. The specific investment policy applicable to each Sub-Fund shall be determined by the
Management Company and fully described in the Fund's prospectus or other offering documents issued by
the Management Company on behalf of the Fund. As a result of the investmenis made as aforesaid, the
Units will be linked te a specific Sub-Fund of assets and liabilities (& "Sub-Fund®). For the purpose of
reporting requirements, the currency of the Fund is the Euro {hereafter "EUR").

The Management Company, on behalf of the Fund, may Issue separate classes of Units (the "Class(es)"),
and it is authorised without limitation to issue further classes of Units, the assets of which wili be commeonly
invested but where different currency, hedging techniques and/or subscription or redemption fees and
management or other charges and/or distribution policies, minimum subscription or holding amounts or any
other specific features may be applied. The details of each Class of Units will be more fully described in the
Fund's prospectus, . ... . . .. : : -

Upon the decision of the board of directors of the Management Company (the "Board") to issue further
classes of Units, the Fund's prospectus shall be updated.




All references to a Sub-Fund, shall, where the context requires, include any Classes which form such Sub-
Fund. Where only one Class has been issued within a Sub-Fund, references 1o a Class shall be to the Sub-
Fund and vice-varsa. The characteristics of any Class will be disclosed in the Fund's prospectus.

The currency of the different Sub-Funds and Classes is determined by the Management Company and

disclosed in the Fund's prospectus or other offering documents issued by the Management Company on
behalf of the Fund.

Art, 3. INVESTMENT RESTRICTIONS

While managing the assets of the Fund, the Management Company, or its appointed agents, shall comply
with the following restrictions.

ELIGIBLE ASSETS

The Fund may only invest in;
o Transferable securities and money market instruments

a) transferable securities and money market instruments admitted to or dealt in on a regulated market
within the meaning of Direclive 2014/65/EU of the European Parliament and of the Council of 15 May
2014 on markets in financial instruments (“Regulated Market”);

b) transferable securities and money market instruments dealt in on another market in a Member State (as
defined in the Law of 17 December 2010 on undertakings for collective investment (the “2010 Law"))
which is regulated, operates regularly and is recognised and open to the public;

c) transferable securities and money market instruments admitted to official listing on a stock exchange in
a non-Member State or dealt in on another market in a non- Member State which is regulated, operates
regularly and is recognised and open to the public;

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

- the terms of issue include an undertaking that application will be made for admission to official listing on
a stock exchange or to another regulated market which operates regularly and is recognised and open
to the public;

- the admission is secured within one year of issue;

g) money market instruments other than those dealt in on a regulated market, which are liquid and whose
value can be determined with precision at any time, if the issue or issuer of such instruments is itself
regulated for the purpose of protecting investors and savings, and provided that they are:

- issued or guaranteed by a central, regional or local authority, a central bank of a Member State {as
defined in the 2010 Law), the European Central Bank, the European Union or the Eurapean Investment
Bank, a third country (as defined in the 2010 Law) or, in the case of a Federal State, by one of the
members making up the federation, or by a public international body to which one or more Member
States belong, or

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

- issued or guaranteed by an establishment subject to prudential supervision, in accordance with criteria
defined by EU faw or by an establishment which is subject to and complies with prudential rules
considered by the Luxembourg supervisory authority to be at least as stringent as thase laid down by
EU law, or

- issued by other bodies belonging to the categories approved by the Luxembourg supervisory authority
provided that investments in such instruments are subject to investor protection equivalent to that faid
down in the first, the second or the third indents and provided that the issuer is a company whose
capital and reserves amount to at least ten million euro (EUR 10,000,000) and which presents and
publishes its annual accounts in aceordance with the Fourth Directive 78/660/EEC, is an entity-which,

. within a group of companies which includes one or several listed companies, is dedicated to the




financing of the group or is an entity which is dedicated to the financing of securitisation vehicles which
benedit from a banking liquidity line.

The Fund may also invest in transferable securities and money market instruments other than those referred
to in subparagraphs a) to e) above provided that the total of such investment shall not exceed 10% of the net
assets of any Sub-Fund.

o Uhnits of undertakings for collective investment

f}  units of UCITS authorised according to Directive 2009/65/EC and/or other UCIs within the meaning of
Article 1, paragraph (2}, points a) and b) of Directive 2009/65/EC, whether or not established in a
Member State (as defined in the 2010 Law) provided that:

- such other UCIs are authorised under laws which provide that they are subject to supervision
considered by the Luxembourg supervisory autharity to be equivalent to that laid down in EU law, and
that cooperation between authorities is sufficiently ensured;

A%

- the level of protection for Unit holders in such other UCIs is equivalent to that provided for Unit holders
in a UCITS, and, in particular, that the rules on asset segregation, borrowing, lending and uncovered
sales of transferable securities and money market instruments are equivalent to the requirements of the
Directive 2009/65/EC;

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

- no more than 10% of the assets of the UCITS or of the other UCIs (whose acquisition is contemplated,
can, according to their management regulations or instruments of incorporation, be invested in
aggregate in units of other UCITS or other UCls;

No subscription or redemption fees may be charged on account of the Sub-Fund's investment in the units of
other UCITS and/ar other UCls, if investments are done in the units of other UCITS and/or other UCIs that
are managed, directly or by delegation, by the Management Company or by any other company to which the
Management Company is linked by common management or control or by a substantial direct or indirect
holding.

In respect of a Sub-Fund's investments in UCITS and other UCls, the total management fee (excluding any
performance fee, if any) charged to such Sub-Fund itself and the other UCITS and/or other UCIls concerned
shall not exceed 3.5% of the relevant assets. The Fund will indicate in its annual report the total
management fees charged both to the relevant Sub-Fund and to the UCITS and other UCGIs in which such
Sub-Fund has invested during the relevant period.

e  Deaposits with credit institutions

g) deposits with credit institutions which are repayable on demand or have the right to be withdrawn, and
maturing in no more than twelve (12) months, provided that the credit institution has its registered office
in a Member State (as defined in the 2010 Law), or if the registered office of the cradit institution is
situated in a third country (as defined in the 2010 Law), provided that it is subject to prudential rules
considered by the Luxembourg supervisory authority as equivalent to those laid down in EU law.

»  Financial derivative instrumenis

h) tinancial derivative instruments including equivalent cash-settled instruments dealt in on a regulated
market mentioned above in sub-paragraphs a), b) and ¢), or financial derivative instruments dealt in
over-the-counter ("OTC derivatives”}, provided that;

- the underlying assets consist of instruments described above in sub-paragraphs a) to h), financial
indices, interest rales, foreign exchange rates or currencies, in which the Sub-Funds may invest in, in
accordance with their investment policies;.

- the counterparties to OTC derivative transactions are institutions subject {o prudential supervision and
belonging to categories approved by the Luxembourg supervisory authority; and

- the OTC derivatives are subject to a reliable and verifiable valuation on a daily basis and can be sold,
liquidated or closed through an offsetting transaction at any time at their fair value.




INVESTMENT RESTRICTIONS APPLICABLE TO ELIGIBLE ASSETS

The following limits are applicable to the eligible assets mentioned under the section "ELIGIBLE ASSETS"
above:

= Transferable securities and money market instrumenis

(1) A Sub-Fund may invest no more than 10% of its net assets in transferable securities or money market
instruments issued by the same issuer.

(2) Moreover, where a Sub-Fund holds investments in transferable securities and money market
instruments of any issuing body which by issuer exceed 5% of its net assets, the total of all such
investments must not account for more than 40% of the total net assets of such Sub-Fund. This limit
does not apply to deposits and OTC derivative transactions made with financial institutions subject to
prudential supervision.

{(8) The limit of 10% laid down in sub-paragraph (1) is raised to a maximum of 35% if the transferable
securities or money market instruments are issued or guaranteed by a Member State (as defined in the
2010 Law), by its public local authorities, by a third country (as defined in the 2010 Law) or by public
international bodies to which one or more Member States are members and such securities nead not be
included in the calculation of the limit of 40% stated above in sub-paragraph (2).

(4) Notwithstanding the above limits, sach Sub-Fund may invest, in accordance with the principle of risk-
spreading, up fo 100% of its net assets in different transferable securities and money market
instruments issued or guaranteed by a Member Stale (as defined in the 2010 Law), its local authorities,
by any other member state of the Organization for Economic Cooperation and Development (QECD) or
by a public international body of which one or more Member State(s) of the European Union are
member(s), by Brazil, Singapore, or by any member state of the G20 provided that (i) such sscurities
are part of at least 6 different issues and {ii) the securities from any one issue do not account for more
than 30% of the net assets of such Sub-Fund.

{6) The limit of 10% laid down in sub-paragraph (1) is raised to a maximum of 25% for certain debt bonds if
they are issued by a credit institution whose registered office is situated in a Member State (as defined
in the 2010 Law) and which is subject by law to special public supervision designed to protect the
bondholders. In particular, sums deriving from the issue of such bonds must be invested, in conformity
with the law, in assets which, during the whole period of validity of the bonds, are capable of covering
claims attaching to the bonds and which, in the event of bankrupicy of the issuer, would be used on a
priority basis for the reimbursement of the principal and payment of the accrued interests. When a Sub-
Fund invests more than 5% of its net assets in such bonds issued by any one issuer, the total value of
such investments may not exceed 80% of its net assets.

Securities mentioned in sub-paragraph {5) need not be included in the calculation of the 40% limit
mentioned in sub-paragraph (2).

(6) Without prejudice to the limit laid down in sub-paragraph (13) the fimits of 10% laid down in sub-
paragraph (1) above is raised to maximum 20% for investment in shares and/or debt securities issued
by the same body when the aim of the investment policy of a given Sub-Fund is to replicate the
composition of a cerain stock or debt securities index which is recognised by the Luxembourg
supervisory authority, on the following basis:

- the composition of the index is sufficiently diversified,;
- the index represents an adequate benchmark for the market to which it refers;
- the index is published in an appropriate manner.

This limit is 35% where that proves to be justified by exceptional market conditions, in particular in regulated
markets where cerfain transferable securities or money market instruments are highly dominant. The
investment up to this limit is only permitted for a single issuer.

e Units of undertakings for collective investment

{(7) Any Sub-Fund may not invest, in aggregate, more than 10% of its net assets in UCITS and/or other
UCIs, unless otherwise stated in the investment policy of the Sub-Funds as more detailed in the
Appendices of the Fund's prospectus. In that latter case, the relevant Sub-Fund may be authorised to
invest more than 10% of its net assets in UCITS and/or other UCIs provided however that:




- no more than 20% of its net assets are invested in units of a single UCITS or other UCI. For the
purposes of applying this investment limit, each sub-fund of a UGITS or UC! with multiple sub-funds
is to be considered as a separate issuer, provided that the principle of segregation of commitments
of the different sub-funds is ensured in relation to third parties.

- invesiments in units of other UCIs may not exceed, in aggregate, 30% of the Sub-Fund's net assets.

In case that any Sub-Fund invests in units of a UCITS and/or other UCls, the investments made by
these UCITS and/or other UCIs should not be considered for the application of the investment
restrictions (1) to (5) of this Section “INVESTMENT RESTRICTIONS APPLICABLE TO ELIGIBLE
ASSETS".

The Management Company, on behalf of the Fund, may acquire no more than 25% of the units of the
same UCITS and/or other UCL. This limit may be disregarded at the time of acquisition if at that time the
gross amount of the units in issue cannot be calculated. In case of a UCITS or other UCI with multiple
sub-funds, this restriction is applicable by reference to all units issued by the UCITS/UC! concerned, all
sub-funds combined.

The underlying investments held by the UCITS or other UCls in which the Fund invests do not have to
be considered for the purpose of the investment restrictions set forth under (7) above.

»  Deposits with credit institutions
{8) A Sub-Fund may not invest more than 20% of its net assets in deposits made with the same body.
o Financial derivative instruments

(9) The risk exposure fo a counterparty of the Sub-Fund in an OTC derivative transaction may not exceed
10% of the net assets of a Sub-Fund when the counterparty is a credit institution referred to in section
"ELIGIBLE ASSETS", sub-paragraph g}, or 5% of its assets in the other cases.

in addition, each Sub-Fund shall ensure that its global exposure relating to derivative instruments does not
exceed the total net asset value of its portfolio.

The global exposure of the underlying assets shall not exceed the investment limits laid down under sub-
paragraphs (1), (2), (3), (5), (8), (9), (10) and (11). The underlying assets of index based derivative
instruments are not combined to the investment limits laid down under sub-paragraphs (1), (2}, (3}, (5), (8),
(9), (10) and (11).

When a transterable security or money market instrument embeds a derivative, the latter must be taken into
account when complying with the requirements of the above-mentioned restrictions.

The exposure is calculated taking into account the current value of the underlying assets, the counterparty
risk, future market movements and the time available to liguidate the positions.

e Maximum exposure to a single body

(10) A Sub-Fund may not combine where this would lead to investment of more than 20% of its net assets in
a single body, any of the following:

(iy investments in transferable securities or money market instrumenis issued by that body and subject o
the 10% limit by body mentioned in sub-paragraph (1),

(iy deposits made with that body and subject {0 the 20% limit mentioned in sub-paragraph (8), or

(iiiy exposures arising from OTC derivative transactions undertaken with that body and subject to the 10%
respectively 5% limits by body mentioned in sub-paragraph (9).

A Sub-Fund may not combine:

(iy investments in transferable securities or money market instruments issued by a single body and subject
to the 35% limit by body mentioned under sub-paragraph (3) above, or , , o

(i} investments in certain debt securities issued by the same body and subject to the 25% limit by body
mentioned in sub-paragraph (5), or

(i) deposits made with the same body and subject to the 20% limit mentioned in sub-paragraph (8), or

(iv) exposures arising from OTC derivative transactions undertaken with the same body and subject to the
10% respectively 5% limits by body mentioned in sub-paragraph (9)

w




in excess of 35% of its net assets.
e  Eligible assets issued by the same group

(11)  Companies which are included in the same group for the purposes of consolidated accounts, as
defined in accordance with the Directive 83/349/EEC or in accordance with recognised international
accounting rules are regarded as a single body for the purpose of calculating the limits described under the
sub-paragtaphs (1), (2), {3), (5), (B), (8} and (10) above.

(12) A Sub-Fund may invest in aggregale up to 20% of its net assets in transferable securities and money
market instruments within the same group.

o Acquisition limits by issuer of eligible assets

The Management Company, on behalf of the Fund, may acquire no more than
{a) 10% of the non-voting shares of the same issuer;

{b) 10% of the debt securities of the same issuer; and/or

(c) 10% of the money market instruments of the same issuer.

Hawever, the limits laid down in (b) and (c) above may be disregarded at the time of acquisition if at that time
the gross amount of the debt securities or of the money market instruments or the net amount of instruments
in issue cannot be calculated.

The Management Company may not, on behalf of the Fund, purchase shares carrying voting rights of any
company or other body i, upon such purchase, the Fund, together with other funds which may be managed
by the Management Company, would own more than 10% of any shares carrying voting rights of such
cormpany or body.

The ceilings as set forth above are waived in respect of:

a) transferable securities and money market instruments issued or guaranteed by a Member State (as
detined in the 2010 Law) or its local authorities;

b) transferable securities and money market instruments issued or guaranteed by a non-Member State of
the European Union; '

c) transferable securities and money market instruments issued by public international bodies of which ane
or more Member States of the European Union are members;

d) shares held in the capital of a company incorporated in a third country of the European Union provided
that (i) such company invests its assets mainly in securities by issuers having their registered office that
State, (i) pursuant to the law of that State, such holding represents the only possible way to purchase
securities of issuers of that State and (i) such company observes in its investment policy the
restrictions referred to in these Management Regulations and the Fund’s prospectus.

e) shares held by one or more investment companies in the capital of subsidiary companies which, carry
on the business of management, advice or marketing in the country where the subsidiary is established,
in regard to the repurchase of units at the request of Unit holders exclusively on its or their behalf.

If the limits referred to under section “INVESTMENT RESTRICTIONS APPLICABLE TO ELIGIBLE ASSETS”
are exceeded for reasons beyond the controf of the Fund or as a result of the exercise of subscription rights,
it must adopt as a priority objective for its sales transactions the remedying of that situation, taking due
account of the interests of its Unit holders.

CROSS SUB-FUND INVESTMENTS

Any Sub-Fund may, to the widest extent permitted by and under the conditions set forth in applicable
Luxembourg laws and regulations, but in accordance with the provisions set forth in the Fund's prospectus,
subscribe, acquire and/or hald Units to be issued or issued by one or more Sub-Funds of the Fund. In this
case and for as long as these Units are held by a Sub-Fund, their value will not be taken into consideration
for the calculation of the net assets of the Fund for the purposes of verifying the minimum threshold of the
net assets imposed by the 2010 Law.




MASTER-FEEDER

Under the conditions set forth in Luxembourg laws and regulations, the Management Company, on behalf of
the Fund, may, at any time it deems appropriate and to the widest exient permitted by applicable
l.uxembourg laws and regulations, but in accordance with the provisions set forth in the sales documents of
the Fund, (i) create any Sub-Fund qualifying either as a feeder UCITS or as a master UCITS, (i) convert any
existing Sub-Fund into a feeder UCITS Sub-Fund or (iii) change the master UCITS of any of its feeder
UCITS Sub-Funds.

LIQUID ASSETS
The Fund may hold ancillary liquid assets.

UNAUTHORISED INVESTMENTS

The Management Company acting on the Fund's behalf may not:

a. make investments in, or enter into transactions involving precious metals or ceriificates representing
them, commodities, commodities contracts or certificates representing commodities;

b. carry out uncovered sales of transferable securities, money market instruments or other financial
instrumenits referred to under section "ELIGIBLE ASSETS” above, letters e), ) and h); provided that this
restrictiont shall not prevent the Fund from making deposits or carrying out other accounts in connection
with financial derivative instruments, permitted within the limits referred to above;

c. grant loans or act as a guarantor on behalf of third parties, provided that for the purpose of this
restriction (i) the acquisition of transferable securities, money market instruments or other financial
instruments which are not fully paid and (ii) the permitted lending of portfolio securities shall be deemed
not to constitute the making of a loan;

d. borrow for the account of any Sub-Fund amounts in excess of 10% of the total net assets of that Sub-
Fund, any borrowing to be effected only as a temporary measure for extraordinary purposes including
the redemption of units. However, it may acquire for any Sub-Fund foreign currency by means of a
back-to-back loan.

The Management Company may from time to time, upon approval with the Depositary, impose further
investment restrictions in order to meet the requirements in such countries, where the Units are distributed
respectively will be distributed.

TECHNIQUES AND INSTRUMENTS
e  (General

With a view {o hedge investment positions or for efficient portfolioc management or as a part of the investment
strategy, the Fund may, in the context of the overall investment policy and within the limits of the investment
restrictions, conduct cerain operations involving the use of all financial derivative instruments authorised by
the Luxembourg Law or by Circulars issued by the Luxembourg supervisory authority, including, but not
fimited to, (i} put and call options on securities, indexes and currencies, including OTC options; (ii) futures on
stock market indexes and interest rates and options on them; (iii) structured products, for which the security
is linked to or derives its value from another security; (iv) warrants; and (v) enter into swap transactions,
including Interest rate swaps, currency swaps, credit swaps and equity swaps.

The Management Company will ensure that the Fund's global exposure relating to derivative instruments
does not exceed the total net value of its portfolio. The exposure is calculated taking into account the current
value of the underlying assets, the counterparty risk, future market movements and the time available to
liquidate the positions.

The Fund may invest, as a part of its Investment policy and within the limit laid down in the investment
restriction, in financial derivative instruments provided that the exposure to the underlying assets doss not
exceed in aggregate the investment limits laid down in sub-paragraphs (1), (2}, (3), (5), (8), {9), (10) and (11)
of Section “INVESTMENT RESTRICTIONS APPLICABLE TO ELIGIBLE ASSETS" ahove.

in case these operations make use of defivatives, a risk management process has to be applied to the
operations and instruments used.

‘




-
When a transferable security or money market instrument embeds a derivative, the laiter must be taken into
account when complying with the requirements of the risk measurement of the risk management process.

o Securities lending and repurchase agreements

To the maximum extent allowed by, and within the limits set forth in, the 2010 Law as well as any present or
future related Luxembourg laws or implementing regulations, circulars and CSSF's positions, in particular the
pravisions of (i) article 11 of the Grand-Ducal regulation of 8 February 2008 relating to certain definitions of
the amended Law of 20 December 2002 on undertakings for collective investment, (i) CSSF Gircular 08/356
relating to the rules applicable to undertakings for collective investments when they use certain techniques
and instruments relating to transferable securities and money market instruments (as these regulations may
be amended or replaced from titme to time) and of (i) CSSF Circular 14/592 relating to the ESMA guidelines
on ETFs and other UCITS issues, the Fund, may for the purpose of generating additional capital or income
or for reducing costs or risks engage in securities lending transactions and enter, either as purchaser or
seller, into optional as well as non optional repurchase transactions, as more fully described in the Fund's
prospectus.,

As the case may be, cash collateral received by the Fund in relation to any of these transactions may be
reinvested in a manner consistent with the investment objectives of the Fund In (a) deposits with entities
prescribed in Article B0(f) of the Directive 2009/65/EC (b) high-quality government bonds, (c) for the purpose
of reverse repo ftransactions provided the transactions are with credit institutions subject to prudential
supervision where the Fund may recali at any time the full amount of cash on accrued basis or {d) short-term
money market funds as defined in the CESR Guidelines on a Common Definition of European Money Market
Funds.

The Fund may also be authorised to reinvest cash collateral received in any other type of assets which would
be or become authorised from time to time by the regulations to the extent provided in the Fund's
prospectus. Such reinvestment will be taken into account for the calculation of the Fund's global exposure, in
particular if it creates a leverage effect.

Art. 4. THE MANAGEMENT COMPANY

The Management Company, Santander Asset Management Luxembourg S.A. (formerly Santander
Central Hispano Asset Management Luxembourg), was incorporated on November 28, 1996 (under the
name of CENTRAL HISPANO GESTION Luxembourg 5.A.) as a corporation ("société anonyme") organised
under the laws of Luxembourg for an unlimited duration and having its registered office in Luxembourg.

Copies of the articles of incorporation of the Management Company may be obtained, upon request, against
payment of the registrar's fees.

The Management Company's fiscal year commences on January 1st and ends on December 31st each year.

Santander Asset Management Luxembourg S.A. is entitled to perform the collective portfolic management
of Luxembourg undertakings for collective investment in transferable securities or other undertakings for
collective investment in accordance with the provisions of the chapter 15 of the Law of 2010.

The collective portfolio management duties encompass, in particular, the following tasks:

- Investment management. [n this connection, the Management Company may, for the account of the
undertakings for collective investment in transferable securities or other undertakings for collective
investment it manages, (i) provide investment advice and make investment decisions, (i) enter into
agreements, (iii) buy, sell, exchange and deliver any sort of transferable securities and/or other
acceptable types of assets, (iv) exercise all voting rights perfaining to securities held by
undertakings for collective investment in transferable securities or other undertakings for collective
investment under management.

- Administration of underiakings for collective investment in iransferable securities or other
undertakings for collective investment. This function includes all activities listed under
“Administration” in annex 1l of the Law of 2010, namely, (i) the valuation of the portfolios of the
undertakings for collective investment in transierable securities or other undertakings for collective
investment and the pricing of their units/shares, (ii) the issue and redemption of the units/shares of




the undertakings for collective inVestment in transferable securities or other undertakings for
collective investment, (jii) the maintenance of unit/share holder register, and (iv) the record keeping
of transactions.

- Marketing and distribution-related activities of the units/fshares of the undertakings for collective
investment in transferable securities or other undertakings for collective investment in Luxembourg
and abroad.

In accordance with the faw and these Management Regulations Santander Asset Management Luxembourg
S.A. is authorised to delegate all or part of its duties and powers to any person or company which it may
consider appropriate, it being understood that the Fund's prospectus will be amended and that Santander
Asset Management Luxembourg S.A. will remain entirely liable for the actions of such representative(s).

The annual general meeting of Shareholders of the Management Company will normally be held in
Luxembourg, each year second Tuesday in the month of March at 2.00 p.m.. Notices of general meetings,
including the agenda, time and place as well as the applicable quorum and majority requirements will be sent
to the registered addresses of Shareholders.

The board of directors of the Management Company (the "Board") shall determine the investment policy of
the Fund within the restrictions laid down in Arlicle 3 above.

The Board may:

- delegate its powers to one or several managing directors;

- set up an investment cornmittee or members of the Board and/or other persons to advise the Board or
any other manager of the Fund with respect to the general investment policy;

- appoint one or more managers to implement the investment policy and administer and manage the
assets of the Fund.

The Management Company may, at its own expense, call upon information and advisory services regarding
portfolio management.

Art. 5. THE DEPOSITARY, PAYING AND ADMINISTRATIVE AGENT

Depositary and Paying Agent

J.P. Morgan Bank Luxembourg S.A. has been appointed by the Management Company as the depositary
(the "Depositary"} for (i) the satekeeping of the assets of the Fund, (ii) the cash monitoring (iii) the oversight
functions and (iv) certain other associated services to the Fund.

The Depositary was incorporated in Luxembourg as a société anonyme and is operating as a banking
institution within the meaning of Luxembourg law of 5th April 1993 (as amended from time fo time)
concerning the financial sector and has its registered office in Luxembourg.

The Depositary is entrusted with the safekeeping of the Fund's assets. For the financial instruments which
can be held in custody, they may be held either directly by the Depositary or, {o the extent permitted by
applicable laws and regulations, through other credit institutions or financial intermediaries acting as its
correspondents, subcustodians, nominees, agents or delegates. The Depositary also ensures that the Fund's
cash flows are properly monitored, and in particular that the subscription monies have been received and all
cash of the Fund has been booked in the cash account in the name of (i) the Fund, (ii) the Management
Company on behalf of the Fund or (iii} the Depositary on behalf of the Fund.

The Depositary will further, in accordance with the Law of 2010, Directive 2014/91/UE as completed
implemented or interpreted by any applicable laws and regulations (the "UCITS V Rules"):

a) ensure that the sale, issue, redemption and cancellation of Units effected by the Fund or on its
behalf are carried out in accordance with the Luxembourg law or the Management Regulations;

b) ensure that the value per Units of the Fund is calculated in accordance with the Luxembourg law
and the Management Regulations;




c) carry out, or where applicable, cause any subcustodian or other custodial delegate to carry out the
instructions of the Management Company unless they conflict with the Luxembourg law and the
Management Regulations;

d) ensure that in transactions involving the assets of the Fund, the consideration is remitted to it
within the usual time limits; and

@) ensure that the income of the Fund is applied in accordance with the Management Regulations,
The Depositary shall assume its functions and responsibilities in accordance with the UCITS V Rules as
described in a separate depositary agreement entered into with the Management Company on behalf of the
Fund. The Depositary Agreement is for an unlimited duration and may be terminated by any party on 90-day
notice in writing except in the limited circumstances provided in the Depositary Agreement where a shorter
notice period applies. .

The Depositary will be responsible for the safekeeping and ownership verification of the assets of the Fund,
cash flow monitoring and oversight in accordance with the UCITS V Rules. In carrying out its role as
depositary, the Depositary shall act independently from the Management Company and solely in the interest
of the Fund and its investors.

The Depositary is liable to the Fund or its investors for the loss of a financial instrument held in custody by
the Depositary or any of its delegates. In case of loss of a financial instrument held in custody, the
Depositary shall return a financial instrument identical type of the corresponding amount to the Fund without
undue delay. The Depositary shall, however, not be liable if it can prove that the loss has arisen as a result of
an external event beyond its reasonable control, the consequences of which would have been unavoidable
despite all reasonable efforts to the contrary, The Depositary is also liable to the Fund or its investors for all
other losses suffered by them as a result of the Depositary's negligent or intentional failure to properly fulfil its
duties in accordance with the UCITS V Rules.

The Management Company has also appointed J.P. Morgan Bank Luxembourg S.A. as paying agent. The
paying agent undertakes to arrange upon instructions of the Management Company for the payment of
dividends to registered Unit holders in the Fund by cheque mailed to the registered address of the Unit
holders of by bank transfer to the account of a Unit holder.

Administrative Agent

J.P. Morgan Bank Luxembourg S.A. is also appointed as Administrative Agent of the Fund and shall, in
accordance with instructions from the Management Company (in so far as those instructions are in
conformity with the Fund’s prospectus, these management regulations and applicable laws and regulations),
calculate the Net Asset Value per Unit.

In its capacity as Administrative Agent J.P. Morgan Bank Luxembourg S.A. has been appointed by the
Management Company to provide the following services, together with certain ancillary services connected
thereto, for and on behalf of the Management Company and subject to its supervision and oversight: legal
and fund management accounting services; valuation of the porttolio and pricing of the Units; maintenance of
the Unit holder register; distribution of income; subscription, conversions and redemptions; contract
settiements and record keeping.

Art. 6. ISSUANCE OF UNITS AND DELIVERY OF CONFIRMATIONS

Units of each Sub-Fund will be issued on each Valuation Day (as defined in chapter 8 hereafter) in registered
form only by the Management Company or its appointed agents, provided that payment therefore shall have
been received by the Depositary.

Fractions of Units will be issued up to 2 decimal places. Fractions of Units entitle their holder to pro-rata
entittements in case of repurchases, dividend distributions or distributions of liquidation proceeds.

Only confirmation statements will be sent to the subscribers no later than one business day following the
applicable Valuation Day. Unit halders will only receive confirmation in writing.

In the case of earlier liquidation of the Fund, issue of Units shall cease as of the event leading to the
dissolution,
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The Management Company may, in the interest of the Unit holders, split or consolidate the Units of each
Sub-Fund.

The Fund's Units carry no voting rights and no meetings of Unit holders will be held.

The Management Company, acting on behalf of the Fund, may restrict or prevent the ownership of units in
the Management Company of the Fund by any person, firm or corporate body, if it appears to the
Management Company that such ownership results in a breach of law or regulation in Luxembourg or
abroad, may make the Management Company, the Fund or its Unit holders subject to labilities {including tax
liabilities) in a country other than the Grand-Duchy of Luxembourg or any other disadvantages that it or they
would not have otherwise incurred or be exposed to or may otherwise be detrimental 1o the Fund or to the
majority of its Unit holders,

More specifically, the Management Company, acting on behalf of the Fund, may restrict or prevent the
ownership of Units in the Fund, by any person, firm or corporate body, and without limitation, by any "U.S.
person”, as defined hereafter or if as a result thereof it may expose the Management Company, the Fund or
its Unit holders to adverse regulatory, tax or fiscal (including any tax liabilities that might derive, inter alia,
from any breach of the requirements imposed by the Foreign Account Compliance Act ("FATCA") and
related US regulations) consequences, and in particular if the Fund may become subject to tax laws other
than those of the Grand-Duchy of Luxembourg (or to any other disadvantages that it or they would not have
otherwise incurred or been exposed to).

For such purposes the Management Company may:

a) decline to issue any Unit and decline to register any transfer of a Fund, where it appears io it that such
registration or transter would or might result in beneficial ownership of such Units by a person who is
precluded from holding Units in the Fund;

b) at any time require any person whose name is entered in, or any person seeking o register the transtfer
of Units on the register of Unit holders 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 Unit
holder's Units rests or will rest in a person who is precluded from holding Units in the Fund;

c) where it appears to the Management Company that any person, who is precluded from holding Units in
the Fund, either alone or in conjunction with any other person, is a beneficial owner of Units,
compulsorily purchase from any such Unit holder all Units held by such Unit holder or where it appears to
the Management Company that one or more persons are the owners of a proportion of the Units in the
Fund which would make the Fund or its Management Campany subject to tax or other regulations of
jurisdictions other than Luxembourg, compulsorily redeem all or a proportion of the Units held by such
Unit holders, as may be necessatry, in the following manner:

1) The Management Company shall serve a notice (hereinafter called the "purchase notice") upon the
Unit holder bearing such Units or appearing in the Register of Unit holders as the owner of the Units
to be purchased, specifying the Units to be purchased as aforesaid, the price to be paid for such
Units, and the place at which the purchase price in respect of such Units is payable. Any such notice
may be served upon such Unit holder by posting the same in a prepaid registered envelope
addressed to such Unit holder at his last address known 1o or appearing in the boaoks of the Fund.

The said Unit holder shall thereupon forthwith be obliged to deliver to the Management Company the
Unit certificate or certificates, if any, representing the Unils specified in the purchase notice.
Immediately after the close of business on the date specified in the purchase notice, such Unit holder
shall cease to be the owner of the Units specified in such nofice and, in the case of registered Units,
his name shall be removed as the holder of such Units from the Register of Unit holders;

2} The price at which the Units specified in any purchase notice shall be purchased (herein called "the
purchase price") shall be an amount equal to the per Unit Net Asset Value of the relevant Class
determined in accordance with Article twenty-four hereof, as at the date of the purchase notice;

3) Payment of the purchase price will be made to the owner of such Units in the currency of the Class of

Units concerned, except during periods of exchange restrictions, and will be deposited by the Fund
with a bank in Luxembourg or elsewhere (as specified in the purchase notice) for payment ta such
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~ owner upon surrender of the Unit certificale or cerlificates, if issued, representing the Units specified
in such notice.

Upon deposit of such price as aforesaid no person inierested in the Units specified in such purchase
notice shall have any further interest in such Units or any of them, or any claim against the Fund or its
assets in respect thereof, except the tight of the Unit holder appearing as the owner thereof to receive
the price so deposited {without interest) from such bank upon effective surrender of the Unit
certificate or certificates, if issued, as aforesaid;

4) The exercise by the Management Company 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 any Units by any person or that the true ownership of any Units was otherwise than appeared to
the Fund at the date of any purchase notice, provided tha! in such case the sald powers were
exercised by the Management Company acting on behalf Fund in good faith; and

Whenever used in these Articles, the term "U.S. person” shall mean any national, citizen or resident of
the United States of America or of any of its territories or possessions or areas subject to its jurisdiction
or any person who is normally resident therein (including the estate of any such person or carporations
or partnerships created or organised therein) as defined under US Securities Act or FATCA or other
securities or tax laws. The Board may, from time to time, amend or clarify this meaning in the Fund's
prospectus.

In addition to the faregoing, the Management Company may restrict the issue and transter of Units of a
Class of Units to institutional investors within the meaning of Ardicle 174 (2) of the 2010 Law
("Institutional Investor(s)"). The Management Company may, at its discretion, delay the acceptance of
any subscription application for Units of a Class of Units reserved for Institutional investors until such
time as the Management Company has received sufficient evidence that the applicant qualifies as an
Institutional Investor, If it appears at any time that a holder of Units of a Class of Units reserved to
Institutional Investors is not an Institutional Investor, the Management Company will convert the relevant
Units into Units of a Class of Units which is not restricted to Institutional Investors (provided that there
exists such a Class of Units with similar characteristics) or compulserily redeem the relevant Units in
accordance with the provisions set forth above in this Article. The Management Company will refuse to
give effect to any transfer of Units and consequently refuse for any transfer of Units to be entered into
the Register of Unit holders in circumstances where such transfer would result in a situation where Units
of a Class of Units restricted 1o Institutional Investors would, upon such transfer, be held by a person not
qualifying as an Institutional Investor. In addition to any liability under applicable law, each Unit holder
who does not qualify as an Institutional tnvestor, and who holds Units in a Class of Units restricted to
Institutional Investors, shall hold harmless and indemnify the Fund, the Management Company, the other
Unit holders of the relevant Class of Units and the Fund's agents for any damages, losses and expenses
resulting from or connected to such holding circumstances where the relevant Unit holder had furnished
misleading or untrue documentation or had made misleading or untrue representations to wrongfully
establish its status as an Institutional Investor or has failed to notify the Management Company of its loss
or change of such status.

Art. 7. ISSUANCE OF WARRANTS, RIGHTS OR OPTIONS

The Management Company shall not grant to Unit holders rights to purchase the Fund's Units by issuing
warrants, subscription rights on new issues, or options.

Art. 8. NET ASSET VALUE

The net asset value per Unit of each Sub-Fund or Class, expressed in the relevant currency of the
concerned Sub-Fund or Class, will be determined by the Management Company from time to time, but not
less than twice monthly (a "Valuation Day"), by dividing the value of the asseis less the liabilities (including
any provisions considered by the Management Company to be necessary or prudent) of the relevant Sub-
Fund or Class by the total number of Units of such Sub-Fund or Class outstanding. To the extent feasible,
investment income, interest payable, fees and other liabilities (including management fees and investment
advisory fees) will be accrued.




For the allocation of the assefs and liabilifies, the Management Company has established a pool of assets in
respect of each Sub-Fund in the following manner:

a) the proceeds from the issue of Units shall be applied in the books of the Fund to the Sub-Fund
established for the Units concerned and the assets and liabilities and income and expenditure
altributable thereto shall be applied to such Sub-Fund subject to the provision set forth hereafter;

b} when any asset is derived from another asset, such derivative asset shall be applied in the books of the
Fund to the same Sub-Fund as the assets from which it was derived and on such revaluation of an
asset, the increase or diminution in value shall be applied to the relevant Sub-Fund;

¢} when the Fund incurs a liability which relates to any asset of a particular Sub-Fund or to any action taken
in connection with an asset of a particular Sub-Fund, such liability shall be allocated to the relevant Sub-
Fund, provided however that all liabilities, whatever Sub-Fund they are attributable to, shall unless
otherwise agreed upon with the creditors, be binding upon the Fund as a whole;

d) in the case where any asset or liability of the Fund cannot be considered as being attributable 1o a
partticular Sub-Fund, such asset or liability shall be allocated to the Sub-Funds, pro rata to the total net
asset values of the relevant Units, provided that the Management Company may use another method of
allocating such assets and liabilities if, in the opinion of the Management Company and of the auditors of
the Fund, such method is equally fair and reasonable;

e) upon the payment of dividends to the holders of Units of a Sub-Fund, the net asset value of the relevant
Sub-Fund shall be reduced by the amount of such dividends.

The assets of the Fund will be valued as follows:

a) securities and/or money market instruments listed on a Stock Exchange or traded on any other regulated
market will be valued at the last available price on such Exchange or market. If a security and/or money
market instrument is listed on several Stock Exchanges or markets, the last available price at the Stack
Exchange or market which constfitutes the main market for such securities and/or money market
instruments, will be determining;

b) securities not listed on any Stock Exchange or fraded on any regulated market will be valued at their last
available market price;

c) securities and/or money market instruments for which no price quotation is available or for which the
price referred to in (a) and/or (b) is not representative of the fair market value, will be valued prudently
and in good faith on the basis of their reasonable foreseeable sales prices;

d) cash and other liquid assets will be valued at their face value with interest accrued;

e) investments in open-ended UCls will be valued on the basis of the last available net asset value of the
units or shares of such UCIs or at their latest unofficial net asset values (i.e. which are not generally used
for the purposes of subscription and redemption of shares of the target funds) as provided by the
relevant administrators if more recent than their official net asset values and for which the relevant
appointed agent has sufficient assurance that the valuation method used by the relevant administrator
for said unofficial net asset values is coherent as compared to the official one;

if events have occurred which may have resulted in a material change of the net asset value of such shares
or units of UGITS and/or other UCI since the day on which the latest official net asset value was calculated,
the value of such shares or units may be adjusted in order to reflect, in the reasonable opinion of the Board
of Directors, such change of value,

f) swaps are valued at fair value based on the last available closing price of the underlying security;

g) values expressed in a currency other than the currency of the relevant Sub-Fund shall be translated to
the currency of the relevant Sub-Fund at the average of the last available buying and selling price for
such currency.

h) all other assets will be valued at their respective fair values as determined in good faith by the Board in
accordance with generally accepted valuation principles and procedures.




i} it any of the aforementioned valuation principles do not reflect 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 assets, the Board may fix different valuation principles in good faith and in
accordance with generally accepted valuation principles and procedures.

in the event that extraordinary circumstances render such a valuation impracticable or inadequate, the
Management Company is authorised, prudently and in good faith, to follow other rules in order {o achieve a
fair valuation of the assets of the Fund.

The Management Company may, in the event of substantial applications for subscription or repurchase,
determine the net asset value by relying on the prices determined an the business day on the securities
matrket on which purchases and sales are made on behalf of the Fund of such portfolio securities that had to
be purchased or sold. In such an event the same procedure will be applied in respect to subscription,
repurchase and conversion requests received at the same time.

In relation between Unit holders, each Sub-Fund is treated as a separate legal entity.

With regard to third parties, the Fund shall constitute one single legal entity, but by derogation from article
2093 of the Luxembourg Civil Gode, the assetls of a particular Sub-Fund are only applicable to the debts,
engagements and obligations of that Sub-Fund. The assets, commitments, charges and expenses which,
due to their nature or as a result of a provision of the Fund’s prospectus and of the Management
Regulations, cannot be allocated to one specific Sub-Fund will be charged to the different Sub-Funds
proportionally to their respective net assets, or pro-rata to their respective net assets, if appropriate due to
the amaunts considered.

Art. 9. SUSPENSION OF DETERMINATION OF NET ASSET VALUE

The Management Company may temporarily suspend the determination of the net asset value of the Units of
each Sub-Fund and, as a result, the issue, repurchase and conversion of Units in any of the following events:

1) when one or more Stock Exchanges or markets, which provide the basis for valuing a substantial portion
of the assets of the Fund, or when one or more foreign exchange markets in the currency in which the
Units of the Fund or a substantial portion of the assets of the Fund are denominated, are closed
otherwise than for ordinary holidays or if dealings therein are restricted ar suspended,

2) when, as a result of political, economic, military or monetary events or any circumstances outside the
responsibility and the control of the Management Company, disposal of the assets of the Fund is not
reasonably or normally practicable without being seriously detrimental to the interests of the Unit
holders;

3) incase of breakdown in the normal means of communication used for the valuation of any investment of
the Fund or if, for any reason, the value of any asset of the Fund may not be determined as rapidly or
accurately as required;

4) if, as a result of exchange restrictions or other restrictions affecting the transfer of funds, transactions on
behalf of the Fund are rendered impracticable or if purchases and sales of the Fund's assets cannot be
effected at normal rales of exchange;

5) during any period when in the opinion of the Board there exists unusual circumstances where it would be
impractical or unfair towards the Unit holders to continue dealing in the units of the Fund;

6) if the Fund is being or may be wound up, liquidated or merged, from the date on which notice is given of
a proposed resolution to that effect;

7) it a Sub-Fund is being merged, if the Board deems this to be justified for the protection of the Unit
holders;

8) any other circumstances beyond the control of the Management Company.




Any such suspension of the calculation of the net asset value of the Units of a Sub-Fund does not entail the
suspension of the caloulation of the net asset value of the Units of other Sub-Fund if the circumstances
referred {o above do not exist in respect of the assels relating to the other Sub-Fund.

In case of any such suspension, the Management Company shall notify Unit holders having tendered their
Units for repurchase or conversion and, if appropriate, shall publish such suspension as provided in Chapter
15 hereof. Any request for redemption or conversion made or pending during such suspension may be
cancelled by a written notice sent to the Management Company, under the condition that this notice is
received by the Management Company prior to the lifting of such suspension.

Art. 10. SUBSCRIPTION PRICE

The subscription price of the Units of each Sub-Fund, includes the applicable net asset value per Unit of
such Sub-Fund on the applicable Valuation Day and a sales commission not exceeding 5% of the net asset
value per Unit which may be allowed to the distributors of the Fund's Units and/or partly revert to the relevant
Sub-Fund as the Management Company may from time to fime determine provided, however, that the initial
offering price in each Sub-Fund shall be a fixed price determined by the Management Company plus sales
commissions not exceeding 5 % as specified above.

Art. 11. ACCEPTANCE OF APPLICATIONS

Applications for subscriptions shall be accepted by the Management Company or its appointed agents.
Payment of the applicable subscription price shall be made within such period as the Management Company
may from time to lime determine and disclose in the Fund's prospectus and normally, at the latest, within six
business days counting from and including the date of acceptance by the Management Company of the
application.

The Management Company shall comply with the laws and regulations of the countries where these Units
are offered, with respect to the issuing of Units. The Management Company may, at its discretion,
discontinue temporarily, cease or limit the issue of Units at any time to persons or corporate bodies resident
or established in certain particular countries and territories. The Management Company may exclude certain
persons or corporate bodies from the acquisition of Units, if such measure is necessary for the prolection of
the Unit holders as a whole and the Fund.
Furthermore, the Management Company may:
1) reject at its discretion any application for Units;
2) repurchase at any time the Units held by Unit holders who are excluded from purchasing or holding

Units.

Art. 12, REPURCHASE

Unit holders may request the Management Company to repurchase their Units of any Sub-Fund on any

Valuation Day.

Repurchase will be made at the net asset value per Unit of the concerned Sub-Fund determined on the
applicable Valuation Day, as disclosed in the Fund's prospectus.

Repurchase fees may be charged pursuant to the provisions of the sales documents of the Fund.

Requests for repurchases will be accepted by the Management Company in the same manner as
applications for subscriptions,

The Management Compaﬁy shall ensure that the Fund maintains in each Sub-Fund an appropriate level of
liquidity, so that under normal circumstances payment of the répurchase price may be made without undue
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delay and normally not later than within seven business days counting from and including the date of
acceptance by the Management Company of the request by Unit holders.

The Depositary shall not be liable for failure to make remittance abroad if foreign exchange control
regulations or other circumstances beyond its control render impracticable the transfer of the proceeds of
repurchase as requested.

If the total requests for redemptions and conversions represent more than 10% of the total value of Units in
issue of any Sub-Fund on a Valuation Day, the Board may decide that redemptions and conversion in
excess of 10% may be deferred by up to ten consecutive Valuation Days. On such Valuation Days deferred
requests will be dealt with in priority to later requests, until completion of the original requests. The Board will
also ensure that all redemption requests relating to an earlier Valuation Day are honoured before those
relating to a later Valuation Day are considered.

Art. 13. CONVERSION OF UNITS

Unit holders may request conversicn of their Units into Units of another Sub-Fund at any time. No conversion
fee will be charged.

Unit holders wishing to convert from one Sub-Fund Units into another Sub-Fund Units will be entitled to do it
by sending a written request to convert to Units of another Sub-Fund. Such request should specify the
number of Unils to be converted, provided that the number of Units to be converted shall be 10 or more
Units. The number of Units issued upon conversion will be based upon the respective applicable Net Asset
Values of the two Sub-Funds concerned and shall be calculated as follows:

NAV2 X N2
N P ———
NAV 1

N1: The number of Units to be issued upon conversion. Fractional Units shall be issued up to 2
decimal places. Amounts resulting from further decimal Units will revert to the origin Sub-Fund
of the Units converted.

N2: The number of Units requested for conversion

NAV1: Applicable Net Asset Value of Units to be issued upon conversion

NAVZ: Applicable Net Asset Value of Units requested for conversion

The Managemeni Company may decide to cancel the Units of one Sub-Fund and allocate to the Unit holders
of such Sub-Fund Units of another Sub-Fund, the allocation to be made on the basis of the respective net
asset values of the two Sub-Funds on the date of allocation ("the allocation date"). In such case, the assets
attributable to the Units of the Sub-Fund to be cancelled will either be attributed directly to the Units of the
other Sub-Fund to the extent that such attribution does not conflict with the specific investment policy
applicable to the Units of the Sub-Fund concerned, or will be realised on or before the allocation date, the
proceeds of such realisation to be attributed to the Sub-Fund concerned. Any such decision of the
Management Company is subject to giving notice thereof to the Unit holders of the Units to be cancelled at
leasl one month prior to the allocation date.

Art. 14. MANAGEMENT FEE

The Management Company is entitled to receive from the Fund a management fee, payable periodically and
normally at the end of each quarter, at the annual aggregate rate of a maximum 1.00% of the average total
net assets of the Fund during the relevant quarter, as further disclosed in the Fund's prospectus.
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Art. 15. PUBLICATION

The latest net asset value, issue price and repurchase price per Unit of each Sub-Fund may be obtained
from the offices of the Management Company, the distributors of the Fund's Units and the Depositary in
Luxembouryg.

Audited annual and unaudited interim reports of the Fund shall be made available to the Unit holders at the
regisiered office of the Management Company.

The reports contain individual information on each Sub-Fund, as well as consolidated information on the
Fund.

Any amendment to these Management Regulations will be published in the Recueil Electronique des
Sociétés et Associations.

Any notices to Unit holders may be published in such newspapers as the Management Company will from
time to time determine.

Art. 16. ACCOUNTING YEAR AND AUDIT

The accounts of the Fund, kept in EUR, shall be closed each year on the 31st December.

The accounts of the Fund shall be audited by an approved statutory auditor who shail be appointed by the
Management Company.

Art. 17. DISTRIBUTIONS

The Managsment Company will decide each year, upon the closing of the accounts of the Fund and each
Sub-Fund, to what extent distributions will be made out of the portion of the net investment income and out of
realised capital gains after deduction of realised capital losses. If necessary, and in order to assure a
reasonable level of distributions, distributions may be made out of any other funds available for distribution.
Distributions shali be paid in the currency of the relevant Sub-Fund or in such other currency as the Manage-
ment Company shall from time to time determine.

Unit holders may elect to have their dividends automatically reinvested at the applicable net asset value on
the payment date of the dividends. ‘

No distribution will be made as a resuft of which the net assets of the Fund would become less than the
minimum net assets required by Luxembourg law,

Distributions not claimed within five years from their due date will lapse and revert to the concerned Sub-
Fund.

The Fund shall not be liable for failure to arrange remittance abroad if foreign exchange control regulations
or other circumstances beyond its control render impracticable the transfer of dividends to any countries
outside Luxembourg.

Art. 18. AMENDMENT OF THE MANAGEMENT REGULATIONS

The Management Company may, in the interest of Unit holders amend the Management Regulations in
whole or in part at any time.




Any amendment shall become effective five days after its publication in the Recueil Efeclronigus des
Saciétés et Associations unless otherwise provided for in the relevant document amending or replacing the
Management Regulations.

Art. 19, DURATION OF THE FUND AND OF THE SUB-FUNDS
LIQUIDATION AND MERGER

The Sub-Funds are created for an undetermined period but may be dissolved at any time upon decision of
the Management Company. Notice of the dissolution will be sent to all Unit holders of the relevant Sub-Fund
at their address set forth in the register of Unit holders. The Management Company will realise the assets of
the relevant Sub-Fund and, upon the close of the liquidation, the Depositary will distribute the net proceeds
of the liquidation among the Unit holders of the Sub-Fund. Amounts unclaimed within six months after the
close of liquidation will be deposited in escrow at the Caisse de Consignation in Luxembourg for the benefit
of the persons entitled thereto. Amounts not claimed within the prescribed period may be forfeited in
accordance with applicable provisions of Luxembourg law,

The Fund is created for an undetermined period provided, however, that it shall be terminated and totally
dissolved, subject to the publication of a notice of termination, if (i) in the judgment of the Management
Company and Depositary, the termination of the Fund can best serve the interest of the Unit holders, (if) in
the judgment of the Management Company and the Depositary circumstances beyond their control compel
them to terminate the Fund, (iii) the Management Company is to be dissolved and liquidated and (iv) in any
other cases provided for by Luxembourg law. Unit holders may not request dissolution or partition of the
Fund.

The notice of dissolution shall be published in the Recueil Electronique des Sociétés et Associations and, to
the extent legally required, in at least one Luxembourg and one foreign newspaper wilh appropriate
distribution to be determined by the Management Company. Issuance, repurchase and conversion of Units
will cease at the time of the decision or event leading to the dissolution.

The Management Company will realise the assets of the Fund in the best interests of the Unit holders and,
upon instructions given by the Management Company, the Depositary will distribute the net proceeds of the
liquidation among the Unit holders in proportion to their rights, after deduction of liquidation fees and
expenses. Amounts unclaimed at the close of liquidation will be deposited in escrow at the Calsse de
Consignation in Luxembourg for the benefit of the persons entitled thereto. Amounts not claimed within the
prescribed period may be forfeited in accordance with applicable provisions of Luxembourg law.

A merger of a Sub-Fund or a Class or even the Fund may also be decided by the Management Company
unless the Board decides to submit the decision for a merger to a meeting of Unit holders of the Sub-Fund or
Class concerned. No quorum is required for such a meeting and decisions are taken by the simple majority
of the votes cast, In addition, the provisions on mergers of UCITS set forth in the 2010 Law and any
implementing regulation (relating in particular to the notification to the Unit holders concerned) shall apply.

Art. 20. FEES AND EXPENSES PAID BY THE FUND

The Fund bears the following fees and expenses:

all taxes which may be due on the assets and/or the income of the Fund;

brokerage commissions and handling charges due on the portfalio transactions of the Fund;

fees to the Management Company as further disclosed in the Fund's prospectus;

the remuneration and reasonable out-of-pocket or incidental expenses of the Administrative Agent;

the remuneration and reasonable out-of-pocket or incidental expenses of the Depositary and any
registrar, transfer and paying agent which may be determined on the basis of the value of the assets of
the Fund, on a transaction basis or as a fixed sum and which shall be agreed upon by the Management
Company in the light of market rates prevailing in Luxembourg;

6) fees for bookkeeping and for the net asset value calculation, and any other administrative expenses;

7) professional fees fo the lawyers and auditors acting for the Fund;

8) the cost of preparing and filing the Management Regulations, registration statements, prospectuses,
key investor information documents, financial statements and other documents with any authorities
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having jurisdiction over the Fund and the offering of the Fund's Units (including local securities dealers'
associations); '

9) the cost of listing the Units of the Fund on any Stock Exchange or other regulated markets;

10) the cost of translating, printing and publishing the reports delivered to Unit holders;

11} the cost of public notices to Unit holders and the cost of printing Units certificates, if any.

12) all advertising expenses and other expenses directly incurred in the offering or distribution of the Fund's.
Units, including the printing costs of the documents referred to in 8) and 10).

All recurring charges will be charged first against income, then against c'apital' gains and then against assets.
Formation costs may be amortised over a period not exceeding five years.

Art. 21. STATUTE OF LIMITATIONS

The claims of the Unit holders against the Management Company or the Depositary shall lapse five years
after the date of the event which gives rise to such claims.

Art. 22. GOVERNING LAW, JURISDICTION AND GOVERNING LANGUAGE

Any disputes and claims arising between the Unit holders, the Management Company and the Depositary -
shall be subject to the jurisdiction of the District Court of Luxembourg, provided, however, that the
Management Company and the Depositary may submit themselves and the Fund to the jurisdiction of courls
of the countries, in which the Units of the Fund are offered and sold, with respect to claims by investors in
such countries, and to the law of such countries, with respect to matters relating to sale and repurchase by
Unit holders resident in such countries.

The English language will be the governing language of the Management Regulations.

These amended and consolidated Management Regulations replace the previous management regulations
and shall become effective on 25 January 2018,

Luxembourg, 5 February 2019

SANTANDER ASSET MANAGEMENT J.P. MORGAN BANK LUXEMBOURG S.A.
LUXEMBOURG S.A, »
The Management Company The Depositar

Lo '
By}\Jdime Gomez-Ferrer and Fernando Giralda By: Robert Steel@
Title: Authorized Signatories , Title: Executive Director
V - : e e / P oIN
Jaime Gomez }/ T 20 { J.P. Morgan Bank Luxembourg S.A. as Depositary. Depositary

Cond uctine g ' acknowledgement of these Management Regulations. Legal and

/

2.

contractual obligations of the Depositary are detailed in the
Depositary Agreement.

Fernando Giralda
Conducting Officer
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