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Art. 1. Form and company name. 

1.1 An investment company qualifying as a société d’investissement à capital variable 

(SICAV) or a specialised investment fund in the form of a société anonyme (public limited 

company) under the name of Fonds de Compensation de la Sécurité Sociale, SICAV-FIS (the 

Company) has been established. 

1.2 The Company is governed by the provisions of the Law of 13 February 2007 on specialised 

investment funds (Law of 2007), as amended, the Law of 10 August 1915 on commercial 

companies, as amended (the Companies Act), and by these articles of association (the Articles of 

Association). 

1.3 The Company is reserved for a single shareholder, the Fonds de Compensation Commun au 

Régime Général de Pension (the Sole Shareholder). 
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Art. 2. Registered office. 

2.1 The registered office of the Company is established in Bertrange. 

2.2 Whenever the Board of Directors of the Company (the Board of Directors) deems that 

extraordinary events of a political or military nature that shall compromise normal activity at the 

registered office or easy communication between the registered office and abroad are occurring or 

shall soon occur, it may temporarily transfer the registered office to a location abroad until the 

complete cessation of these abnormal circumstances. This temporary measure shall not, however, 

have any effect on the nationality of the Company, which shall remain a Luxembourg company. 

Art. 3. Term of the Company. 

3.1 The Company has been set up for an indefinite period. 

3.2 The Company may be dissolved at any time by resolution of the Sole Shareholder. 

Art. 4. Corporate object. 

4.1 The sole object of the Company is to invest the funds at its disposal in securities of any kind 

with the aim of spreading investment risks and enabling the Sole Shareholder to benefit from the 

income generated through the management of the said securities. 

4.2 The Company may take any measures and carry out any transactions that it deems useful 

for the accomplishment and development of its object in the broadest sense authorised by the Law 

of 2007. 

Art. 5. Share capital. 

5.1 The capital of the Company shall be represented by fully paid-up shares, without any 

mention of their nominal value, and at all times it shall be equal to the sum of the net assets of the 

Company in accordance with Article 10 below. 

5.2 The subscribed capital of the Company must reach one million two hundred and fifty 

thousand euros (EUR 1,250,000) within a period of twelve months from the approval of the 

Company as an investment company qualifying as a société d’investissement à capital variable 

(SICAV) – a specialised investment fund – by the Commission de Surveillance du Secteur Financier 

(financial sector supervisory commission). 

It may not be below this amount after this period. 

5.3 The Board of Directors shall establish the volumes of assets each constituting a sub-fund 

(individually the Sub-fund and collectively the Sub-funds), as defined by Article 71 of the Law of 

2007. Each volume of assets shall be invested for the exclusive benefit of the relevant Sub-fund. 

The Board of Directors shall determine for each Sub-fund a specific investment objective and 

policy, specific investment restrictions and a specific name. The Company is a single legal entity. 

However, notwithstanding the provisions in Article 2093 of the Luxembourg Civil Code, the assets 
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of a given Sub-fund shall only be liable for the debts, commitments, obligations and responsibilities 

attributable to that Sub-fund. 

5.4 The Board of Directors may establish each of the Sub-funds for an indefinite term or for a 

limited term: in this latter case the Board of Directors may, at the end of the limited term, extend 

the life of the relevant Sub-fund one or more times if this possibility is provided for in the issue 

document of the Company (the Issue Document). At the end of the life of the Sub-fund, the 

Company shall redeem all the shares of the Sub-fund in accordance with Article 9 below, 

notwithstanding the provisions of Article 23. 

5.5 Within a Sub-fund, the Board of Directors may establish classes of shares corresponding to 

a specific distribution policy, a specific subscription or redemption fee structure, a specific 

management fee structure, a specific distribution fee structure, a specific reference currency or any 

other specific characteristic determined by the Board of Directors in accordance with the applicable 

laws. In addition, shares may be issued in series, representing all shares issued on each net asset 

valuation day. 

5.6 For the purpose of determining the capital of the Company, the net assets of each Sub-fund 

shall – if not expressed in euro – be converted into euro and the capital shall be equal to the total 

net assets of all Sub-funds. 

Art. 6. Equities. 

6.1 The Company shall issue only registered shares. 

6.2 The Company may decide to issue fractions of shares up to two decimal places. Such 

fractions of shares do not carry voting rights (except in the event that they are of such a number as 

to represent a full share) but shall entitle the holder to a corresponding fraction of the assets of the 

Company on a proportional basis. 

Art. 7. Issue of shares. 

7.1 The Board of Directors is authorised, at any time and without limitation, to issue shares that 

are fully paid-up and without nominal value in each Sub-fund. No shares shall be issued where the 

calculation of the net asset value per share in the relevant Sub-fund is suspended in accordance with 

the provisions of Article 10 below. 

7.2 The shares shall be issued during one or more subscription periods or at any other frequency 

such as provided for in the Issue Document. All conditions to which the issue of shares may be 

subject are detailed in the Issue Document. 

7.3 After the initial subscription period as determined by the Board of Directors and specified 

in relation to each Sub-fund in the Issue Document, the price of the shares to be issued shall be 

based on the net asset value per share of the relevant Sub-fund, as determined in Article 10 below. 
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7.4 The shares shall be issued after acceptance of the subscription and the payment of the issue 

price. Payment shall be made under the conditions and within the time limits determined by the 

Board of Directors and defined in the Issue Document. 

7.5 The Board of Directors may delegate to an administrator, director, authorised representative 

or other agent duly authorised for this purpose, the responsibility of accepting the subscriptions, 

receiving payment for the new shares to be issued and delivering them. 

7.6 The Board of Directors may agree to issue shares in return for an investment in kind, subject 

to compliance with the law and in particular the obligation to produce a valuation report from the 

Company’s statutory auditor and provided that the purpose of the investment is consistent with the 

investment objective, policy and restrictions of the relevant Sub-fund as set out in the Issue 

Document. 

Art. 8. Conversion of shares 

8.1 Unless otherwise stated in the Issue Document, the Sole Shareholder is authorised to request 

the conversion of all or part of its shares of one Sub-fund into shares of another Sub-fund. 

8.2 The number of shares issued following a conversion shall depend on the respective net asset 

value of the shares of the two Sub-funds on the valuation day (according to the definition of this 

term in Article 10.2 below) when the conversion request is made. 

8.3 No shares may be converted if the calculation of the net asset value per share in any of the 

relevant Sub-funds is suspended in accordance with the provisions of Article 10 below. 

Art. 9. Redemption of shares. 

9.1 The Sole Shareholder is entitled to request that the Company redeems all or part of the 

shares that it holds in any Sub-fund in accordance with the terms set out in the Issue Document and 

within the limits imposed by the law and by these Articles of Association. 

9.2 The Board of Directors may restrict the frequency at which shares are redeemed in each 

Sub-fund. It may in particular decide that the shares of a Sub-fund shall only be redeemed at one or 

other specified date(s) as provided for in the Issue Document (the Redemption Date). 

9.3 The redemption price per share shall be paid out within a period determined by the Board 

of Directors and which may not exceed ten (10) working days starting from the publication of the 

net asset value calculated on the Redemption Date. 

9.4 The redemption price shall be equal to the net asset value per share in the relevant Sub-fund, 

less costs and fees (if any) as set out in the Issue Document. This redemption price may be rounded 

up to the nearest unit as determined by the Board of Directors. 

9.5 If, at a given date, redemption requests made in accordance with this Article and conversion 

requests made in accordance with Article 8 exceed a certain level as determined by the Board of 

Directors and indicated, if applicable, in the Issue Document, with respect to a specific Sub-fund, 
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the Board of Directors may decide that the execution of all or part of these redemption or conversion 

requests shall be postponed for a specific period and under the conditions determined by the Board 

of Directors, in view of the interests of the Company. These redemption or conversion requests shall 

be handled on the closest Redemption Date following this period and as a priority in relation to any 

requests made thereafter. 

9.6 Any redemption request is irrevocable except in the event that the calculation of the net 

asset value of the shares is suspended, and in this case, a revocation shall only be effective if the 

Company has received written confirmation of this revocation prior to the end of the suspension 

period. If the request is not withdrawn under these conditions, the Company shall redeem the shares 

on the first applicable Redemption Date once the suspension of the net asset value calculation of 

the shares in the relevant Sub-fund has ended. 

9.7 If the net assets of a Sub-fund on a Valuation Date are below the minimum amount 

determined by the Board of Directors, the Company may, at its sole discretion, redeem all 

outstanding shares of that Sub-fund in accordance with Article 23 below. 

9.8 The Company may, subject to the prior consent of the Sole Shareholder, meet the payment 

of the redemption price by allocating to the Sole Shareholder investments in kind originating from 

the pool of assets of the relevant Sub-fund equal in value to the redemption price of the relevant 

shares on the Redemption Date. The nature or type of the assets to be transferred in such a case 

shall be determined on a fair and reasonable basis without prejudice to the interests of the Company, 

and the valuation used must be confirmed by a special report of the Company’s statutory auditor. 

The costs of such payments in kind shall be borne by the Sole Shareholder. 

9.9  All redeemed shares shall be cancelled. 

Art. 10. Net asset value calculation. 

10.1 The net asset value per share in each Sub-fund shall be expressed in the reference currency 

of the relevant Sub-fund (as indicated in the Issue Document, the Reference Currency). 

10.2 The net asset value per share of each Sub-fund is calculated on each valuation day (as 

defined for each Sub-fund in the issue document – the Valuation Day) by dividing the net assets of 

the Company attributable to this Sub-fund (i.e. the proportional value of the assets less the liabilities 

attributed to this Sub-fund on the Valuation Day) by the total number of outstanding shares in this 

Sub-fund. The net asset value per share shall be expressed in hundredths of the Reference Currency 

of the relevant Sub-fund. 

10.3 If, after the determination of the net asset value per share on the relevant Valuation Day, 

there is a significant change in the market rates on which a substantial part of the investments 

attributable to the Sub-fund is listed or traded, the Company may cancel the first valuation and carry 
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out a second valuation in order to preserve the interests of the Sole Shareholder. All subscription, 

redemption and conversion requests shall then be processed on the basis of this second valuation. 

10.4 The net asset value per share of each Sub-fund is determined on the Valuation Day in 

question based on the underlying investments of the relevant Sub-fund and determined as follows: 

(a) The assets of the Company shall comprise: 

(i) all cash at hand or on deposit, including outstanding or accrued interest; 

(ii) all bills and notes payable on demand and accounts receivable (including proceeds from the sale 

of securities for which the price has not yet been collected); 

(iii) all shares, bonds, securities, options, derivative financial instruments, swaps, subscription 

rights, warrants, units of UCIs and other investments and securities belonging to the Company; 

(iv) all dividends, whether in cash or shares, and distributions receivable by the Company in cash 

to the extent that the Company could reasonably be aware thereof; 

(v) preliminary expenses of the Company, including the costs of issuing and distributing Company 

shares, to the extent that they have not been amortised; 

(vi) all other assets held by the Company, regardless of their nature, including pre-paid expenses. 

(b) The value of assets held by each Sub-fund is calculated as follows: 

(i) The value of cash at hand or on deposit, bills and notes payable on demand, accounts receivable, 

pre-paid expenses, dividends and interest declared or matured as mentioned above but not yet 

received shall comprise the nominal value of these assets. However, if it turns out to be unlikely 

that this value can be paid or received in full, the value shall be determined by deducting the amount 

as deemed appropriate in order to reflect the real value of the assets. 

(ii) The value of assets that are listed or quoted or traded on a stock market shall be based on the 

last available price on the stock market that is normally the main market for these assets. 

(iii) The value of assets traded on any other regulated market shall be based on the last available 

price. 

(iv) If an asset is not listed or traded on a stock market or another regulated market, or if, for assets 

listed or traded on a stock market or another regulated market, the price as determined in accordance 

with paragraphs (b) or (c) above does not represent a fair market value of the assets in question, the 

value of these assets shall be based on a reasonable estimate of the realisation price determined with 

prudence and in good faith. 

(v) The net liquidation value of futures contracts and option contracts that are not listed or traded 

on a stock market or another regulated market shall be determined, in accordance with the policy 

drawn up by the Board of Directors in good faith, and based first and foremost on the last valuation 

obtained from the counterparty and in a consistent manner, on the same basis for the different types 

of contracts. The liquidation value of futures contracts and options contracts listed or traded on a 
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stock market or any other regulated market shall be determined based on the last available 

settlement price for these contracts traded on the stock markets or regulated markets on which these 

futures contracts and options contracts are traded by the Company. If futures or options contracts 

could not be executed on the day on which their net value was determined, the value of these 

contracts shall be based on the liquidation value as deemed fair and reasonable by the Board of 

Directors. 

(vi) The value of money market instruments that are not listed or traded on a stock market or any 

other regulated market and that have a maturity of less than 12 months shall be determined based 

on the cost amortisation method, giving a result that is close to the market value. Otherwise, the 

value of these money market instruments shall be determined by linearisation (taking into account 

their nominal value plus any interest due). 

(vii) Units or shares held in undertakings for collective investment in transferable securities subject 

to Council Directive 85/611/EEC (UCITS) are valued based on their last available net asset value. 

(viii) Interest rate swaps shall be valued at their market value, determined with reference to the 

applicable interest rate curve. 

(ix) All other securities, financial instruments and other assets shall be valued at their fair market 

value as determined in good faith by the Board of Directors. 

(x) The value of swaps contracts shall be based on the last known closing price of the underlying 

security. 

(c) The liabilities of the Company shall comprise: 

(i) all loans, bills and accounts payable; 

(ii) all interest accrued on the Company’s loans (including fees and expenses incurred in connection 

therewith); 

(iii) all fees accrued or payable (including but not limited to administrative fees and other fees 

mentioned below); 

(iv) all known liabilities, whether due or not, including all contractual obligations due for payment 

in cash or in kind, including the dividend amounts announced by the Company but not yet paid, as 

well as accrued coupons; 

(v) an appropriate provision for future capital and revenue tax incurred on the relevant Valuation 

Day, fixed periodically by the Company and, if applicable, all other reserves authorised and 

approved by the Board of Directors plus an amount (if required) that the Board of Directors may 

consider as constituting a sufficient contingency to meet every possible responsibility of the 

Company; 

(vi) all other liabilities of the Company, regardless of their nature, as disclosed in accordance with 

generally accepted accounting principles. For the valuation of the amount of these liabilities, the 
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Company shall take into consideration all the expenses it has to assume which shall comprise, 

without being limited to, the costs for the incorporation and subsequent modification of the Articles 

of Association, commissions payable to the managers including performance fees; fees and 

commissions paid to accountants, the custodian and its correspondents, the domiciliary agent, the 

administrative agent, the transfer and registration agent and the quoting agents (if applicable), all 

paying agents, distributors, permanent representatives of the locations where the Company is 

subject to registration plus any other agent in the service of the Company; the remuneration of the 

managers plus the costs and expenses reasonably incurred by them; insurance costs and reasonable 

travel costs relating to travel to meetings of the Board of Directors, if applicable; reasonable fees 

incurred by members of the investment committee; legal and audit fees and commissions; 

registration costs and costs for maintaining the registration of the Company with all the government 

agencies or stock markets situated in the Grand Duchy of Luxembourg or abroad; information and 

publication costs including costs associated with the preparation, printing, advertising, translation 

and distribution of the prospectuses, explanatory memoranda, periodical reports and declarations of 

registration; the fees for shareholder reports; all the taxes and duties deducted by government 

authorities and any similar costs and all the costs of publication relating to the issue, conversion and 

redemption prices, any other operating expenses, including the costs for the purchase and sale of 

assets, interest, financial, banking and brokerage costs, postal, telephone and email costs. The 

Company may take into account administrative and other expenses that are regular or periodic in 

nature by estimating them annually or for any other period. 

10.5 The value of all assets and liabilities not expressed in the Reference Currency of a Sub-fund 

shall be converted into that Reference Currency at the last available exchange rate. If these rates are 

not available, the exchange rate shall be determined in good faith and according to the procedures 

set out by the Board of Directors. 

10.6 The Board of Directors may, at its sole discretion, permit the use of any other valuation 

method if it considers that this valuation better reflects the fair value of any of the Company’s assets. 

10.7 Appropriate provisions shall be made, on an individual Sub-fund basis, for expenses 

incurred by each Sub-fund, and off-balance sheet liabilities (if any) shall also be accounted for based 

on fair and prudent criteria. 

Temporary suspension of the net asset value calculation 

10.8 For each Sub-fund, the Board of Directors may temporarily suspend the calculation of the 

net asset value per share, as well as the issue, redemption and conversion (where applicable) of 

shares in the following circumstances: 

(a) for any period during which one of the main stock markets or one of the other markets on which 

a substantial part of the Company investments attributable to a given Sub-fund is listed or traded is 
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closed for any reason other than normal holidays or for a period during which trading is restricted 

or suspended, to the extent that such a restriction or suspension affects the valuation of the 

Company’s investments attributable to the relevant Sub-fund listed thereon; 

(b) when, in the opinion of the Board of Directors, there is an emergency situation as a result of 

which the Company is unable to dispose of or value the assets attributable to a Sub-fund; 

(c) when the means of communication or calculation normally used to determine the price or value 

of a Sub-fund’s investments, or the prices of the assets of a Sub-fund on the stock market or other 

market, are out of service; 

(d) when, for any other reason, the price of any investment owned by the Company that is 

attributable to a Sub-fund may not be determined quickly or accurately; 

(e) during any period in which the Company is unable to repatriate funds for the purpose of making 

payments for the redemption of shares of a Sub-fund, or in which transfers of funds involved in the 

realisation or acquisition of investments or payments due for the redemption of shares may not, in 

the opinion of the Board of Directors, be carried out at normal exchange rates; 

(f) if the Company is unable to determine the price of the UCITS in which the Company has invested 

a substantial proportion of its assets attributable to a Sub-fund; 

(g) whenever the Board of Directors decides, subject to compliance with the applicable laws and 

regulations, (i) on the convening of an extraordinary general meeting of the Sole Shareholder to 

decide on the liquidation of the Company or a Sub-fund or (ii) when the Board of Directors has the 

power to do so at the time of its decision to liquidate a Sub-Fund. 

10.9 The Sole Shareholder shall be notified of this suspension. 

10.10 Any such suspension in respect of a particular Sub-fund or Sub-funds shall have no effect 

on net asset value calculation or the issue, redemption and conversion of shares in other Sub-funds 

if the assets of this/these other Sub-fund(s) are not affected to the same extent by the same 

circumstances. 

10.11 In exceptional circumstances that may adversely affect the interests of the Sole Shareholder, 

the Board of Directors reserves the right not to set the value of shares of one or more Sub-funds 

until it has carried out the necessary purchases and sales of securities on behalf of one or more of 

the relevant Sub-funds. In this case, subscriptions, redemptions and conversions that are 

simultaneously pending execution shall be executed based on a single net asset value. 

10.12 For the purposes of this Article: 

(a) shares being redeemed by the Company in accordance with Article 9 above shall be considered 

to be issued and existing shares until immediately after the specific time, determined by the Board 

of Directors, of the Redemption Date during which such a valuation is made, and, from this time 

until the price is paid, shall be considered among the Company’s liabilities; 
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(b) shares to be issued by the Company shall be treated as being created from the time determined 

by the Board of Directors on the Valuation Day during which such a valuation is made, and, from 

this moment, shall be considered among the Company’s assets until the price for them has been 

paid; 

(c) any investments, balances in cash or other assets of the Company expressed in a currency other 

than the Reference Currency of the Sub-fund shall be valued taking into account the prevailing 

market exchange rates at the date and time of determination of the net asset value of the shares; and 

(d) on each Valuation Day on which the Company has entered into a contract for the purpose of: 

• acquiring an asset item with the amount payable being considered among the Company’s 

liabilities, while the value of this asset item shall be considered among the Company’s assets; 

• selling any asset item with the amount receivable being considered among the Company’s assets 

and this asset item to be delivered no longer being included in the Company assets; 

Art. 11. Administration of the Company. 

11.1 The Company is managed by a Board of Directors constituted in accordance with 

Article 266, paragraph 2 of the Luxembourg Social Security Code (CSS). 

11.2 The role of the Chairman of the Board of Directors is carried out in accordance with the 

rules stipulated in Article 262, paragraph 4 of the CSS. 

Art. 12. Meetings of the Board of Directors. 

12.1 The Board of Directors may appoint a secretary, who may or may not be a director, to be in 

charge of taking the minutes of the meetings of the Board of Directors and the decisions of the Sole 

Shareholder. The Chairman shall chair all meetings of the Board of Directors. 

12.2 The meetings of the Board of Directors are convened by the Chairman, who is obliged to 

convene the Board of Directors if such a meeting is requested in writing by at least three directors, 

with an indication of the agenda. 

The Chairman shall open, direct and close the proceedings of the Board of Directors. 

12.3 Directors are notified by post or email of any meeting of the Board of Directors at least 

seven (7) days before the scheduled date of the meeting, except in an emergency, in which case the 

nature and reasons for this emergency shall be briefly stated in the notice. 

12.4 The meeting may be validly held without prior invitation if all of the Company’s directors 

are present or represented and they confirm that they have been duly informed about the meeting of 

the Board Directors and its agenda. Meeting invitations in writing may also be waived with the 

written agreement of each of the Company’s directors, either in writing or by email with electronic 

signature (in accordance with the requirements of Luxembourg law). A special notice shall not be 

required for a meeting of the Board of Directors held at a time and in a place determined in a 

resolution previously adopted by the Board of Directors. 



 
- 11 - 

12.5 Each director may be represented on the Board of Directors by designating another director 

as their representative in writing, either in original form or by fax or email with an electronic 

signature, in accordance with the requirements of Luxembourg law. A director may not represent 

more than two other directors per meeting. 

12.6 The Board of Directors shall validly deliberate if the majority of its members are present or 

represented and if each group, in accordance with Article 262, paragraph 1, points 1), 2) and 3) of 

the CSS, is represented by at least one member and if at least one of the external members of the 

investment committee set out in Article 263, paragraph 2 of the CSS is present. Decisions are taken 

by a majority of votes cast by the members present or represented. In the event of a split vote, the 

Chairman’s vote prevails. 

12.7 Any director may participate in the meeting of the Board of Directors by telephone 

conference, video conference or any similar means of communication through which (i) the 

directors participating in the meeting of the Board of Directors can be identified, (ii) any person 

participating in the meeting of the Board of Directors can hear and communicate with the other 

participants, (iii) the meeting of the Board of Directors is transmitted live and recorded, and (iv) the 

members of the Board of Directors are able to validly deliberate. Participating in a meeting of the 

Board of Directors through such a means of communication is deemed to be equivalent to 

participating in person. 

12.8 Notwithstanding the foregoing provisions, a decision by the Board of Directors may also be 

taken by circular letter. Such a resolution must consist of one or more documents containing the 

resolutions and signed, either manually or with an electronic signature in accordance with the 

requirements of Luxembourg law, by all members of the Board of Directors (circular resolution). 

The date of such decision is that of the most recent signature. 

Art. 13. Minutes of the meetings of the Board of Directors. 

13.1 The minutes of the meetings of the Board of Directors are signed by the Chairman and the 

secretary. 

13.2 Copies or extracts of minutes to be used as evidence in court or for other purposes are signed 

by the Chairman. 

Art. 14. Authority of the Board of Directors. 

14.1 The Board of Directors shall be vested with the fullest powers to perform any acts of 

disposal and administration in the interest of the Company. All powers not expressly reserved by 

the Companies Act or the Articles of Association for the General Meeting shall be granted to the 

Board of Directors. 
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Art. 15. Delegation of powers. 

15.1 The Board of Directors may appoint a representative to conduct day-to-day management. 

Such representative may or may not be a shareholder or member of the Board of Directors and shall 

have the fullest powers to act on behalf of the Company in all matters concerning day-to-day 

management. 

15.2 The Board of Directors may appoint a person, whether a shareholder or director or not, as a 

permanent representative of the Company at any entity in which the Company is appointed as a 

member of the Board of Directors. This permanent representative shall act on their own account but 

in the name of and on behalf of the Company, and shall bind the Company in its function as a 

member of the Board of Directors of such an entity. 

15.3 The Board of Directors is also authorised to appoint someone, whether a director or not, to 

carry out specific duties at all levels of the Company. 

15.4 The Company may enter into one or more management contracts (Management Mandates) 

with one or more managers, as detailed in the Issue Document. The manager(s) shall provide the 

Company with advice, recommendations and reports relating to management of the assets of the 

Company or one or more of its Sub-funds, and shall advise the Board of Directors as to the selection 

of securities and other assets in accordance with Article 16 of these Articles of Association, and 

may, under the control of the Board of Directors and on a daily basis, make buy and sell orders at 

their discretion for the assets of one or more Sub-funds of the Company in accordance with the 

restrictions and limits set out in these Articles of Association, the Issue Document and the 

Management Mandate. 

Art. 16. Investment policies and restrictions. 

16.1 The Board of Directors, applying the principle of risk spreading and in accordance with 

laws and regulations, has the power to determine (i) the investment policies for each Sub-fund, (ii) 

the risk hedging techniques to be used within a Sub-fund, and (iii) the guidelines to be followed in 

the administration and conduct of the Company’s business. The Board of Directors intends to 

comply with the investment limits and restrictions set out in the Issue Document in relation to each 

of the Sub-funds of the Company. 

16.2 The Company is authorised (i) to use techniques and tools relating to transferable securities 

and money market instruments within the limits provided for in the Issue Document and (ii) to use 

the techniques and tools designed to provide protection against exchange rate risks within the 

context of asset and debt management. 

Art. 17. Authorised signatures. 

17.1  The Company shall in all circumstances be bound with respect to third parties by the sole 

signature of the Chairman or by the joint signatures of any persons or the individual signature of 
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any person to whom such signatory powers have been delegated by the Chairman, within the limits 

of the powers conferred upon them. 

Art. 18. Rules and professional codes of ethics. 

18.1 The rules and professional codes of ethics are set out in the Articles of Association of the 

Fonds de compensation commun au régime général de pension, as published in Mémorial B – 

No. 30 of 9 April 2010. 

Art. 19. Compensation. 

19.1 The Company may compensate any manager or director and their heirs, executors and 

administrators for any expenses reasonably incurred by them in relation to any action, process or 

procedure that they were involved in due to the function of being a manager or director of the 

Company or, on the request of any other company in which the Company is a shareholder or creditor 

and for which they are not entitled to compensation except in relation to business transactions in 

which they shall be judged responsible for severe negligence or bad management. 

19.2 The liability of managers is governed by Article 266, paragraph 2 of the CSS. 

Art. 20. Powers of the Sole Shareholder. 

20.1 The Sole Shareholder, acting through the Board of Directors as stated in Article 262 of the 

CSS, shall exercise all the powers vested in it at the general shareholder’s meeting. The decisions 

taken by the Sole Shareholder are recorded in the minutes. 

Art. 21. Annual General Meeting. 

21.1 The annual general meeting shall be held in accordance with Luxembourg law at the registered 

office of the Company or at any other place in the Grand Duchy of Luxembourg indicated in the 

notices of meeting, within six months of the financial year-end. 

Art. 22. Conflicts of interest. 

22.1 Subject to the provisions of the Companies Act, any director, officer or agent who has a 

direct or indirect financial interest that conflicts with the interests of the Company in connection 

with a transaction within the powers of the Board of Directors must inform the Board of Directors 

of this conflict of interest and must record their declaration in the minutes of the meetings of the 

Board of Directors. The aforementioned director, officer or agent will not participate in discussions 

or votes concerning the transaction impacted by the conflict of interest. The aforementioned 

conflicts of interest must be reported at the next General Meeting before any resolution is adopted 

or any agenda item is discussed at that meeting. 

22.2 The rule concerning conflicts of interest will not apply to decisions of the Board of Directors 

concerning routine transactions concluded under normal conditions. 
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22.3 If, due to a conflict of interest, a majority of the Board of Directors is not reached, the Board 

of Directors may decide to submit the decision relating to the point impacted by the conflict of 

interest to the General Meeting. 

22.4 If one or more members of the Board of Directors (but not all of the directors) have a conflict 

of interest with the Company, the same member(s) will not be taken into account when determining 

the conditions for attendance and majority as set out in Article 12 of this instrument of 

incorporation. 

Art. 23. Liquidation, demerger and merger of sub-funds or classes. 

23.1 When the value of the net assets of a Sub-fund has decreased or has not attained a level 

determined by the Board of Directors as being the minimum level for this Sub-fund to be 

economically viable, or in the case of a significant change in the political, economic or monetary 

situation, or if there is the prospect of economic rationalisation, the Board of Directors may compel 

the Sole Shareholder to convert its shares into shares of another Sub-fund under the conditions laid 

out by the Board of Directors, or to redeem all its shares in that Sub-fund at the net asset value per 

share (which shall take account of the actual realisation price of the investments plus any other 

expenses incurred for the realisation) as calculated on the Valuation Day when this decision takes 

effect. The Company shall give notice to the Sole Shareholder before the effective date of the forced 

conversion or redemption, indicating the reasons for the conversion or redemption and the 

procedures to follow. 

23.2 All subscription requests shall be suspended following the announcement of the liquidation, 

merger or transfer of the relevant Sub-fund. 

23.3 Notwithstanding the authority conferred on the Board of Directors by the preceding 

paragraphs, the Sole Shareholder may, on the proposal of the Board of Directors, decide to redeem 

all shares issued in a Sub-fund and reimburse the net asset value of these shares (which shall take 

account of the actual realisation price of the investments plus any other expenses incurred for the 

realisation) as calculated on the Valuation Day when this decision takes effect. 

23.4 All redeemed shares shall be cancelled by the Company. 

23.5 In addition, the Sole Shareholder may decide to merge several Sub-funds within the 

Company. 

Art. 24. Dissolution and liquidation of the Company. 

Dissolution of the Company 

24.1 The Company may be dissolved at any moment by decision of the Sole Shareholder. 

24.2 If the capital of the Company is below two thirds or one quarter of the minimum capital 

provided for by the Law of 2007, the Board of Directors shall submit the matter of the dissolution 
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of the Company to the Sole Shareholder. The decisions of the Sole Shareholder shall be taken in 

accordance with the requirements of the Law of 2007. 

24.3 Notification must be made in such as way that the Sole Shareholder makes a statement 

within a period of forty days from when it became known that the net assets of the Company had 

fallen below the minimum required level of two thirds. 

Liquidation 

24.4 Liquidation proceedings shall be carried out by one or more liquidators, who may be natural 

persons or legal entities, appointed by the Sole Shareholder who shall determine their powers and 

remuneration. 

Art. 25. Financial year. 

The financial year begins on 1 January of each year and ends on 31 December of the same year. 

Art. 26. Distributions. 

26.1 At the proposal of the Board of Directors and within the legal limits, the Sole Shareholder 

shall determine the allocation of income of the various Sub-funds and shall periodically declare – 

or authorise the Board of Directors to declare – distributions. 

26.2 For each share class or for all share classes entitled to distributions, the Board of Directors 

may decide to pay interim dividends in accordance with the applicable legal provisions. 

26.3 Distributions may be paid out in any currency chosen by, and in the time and place 

determined by, the Board of Directors. 

Art. 27. Custodian. 

27.1 In compliance with the law, the Company shall enter into a custodian agreement with a 

credit institution as defined by the Law of 5 April 1993 on the financial sector, as amended, and 

which has its legal and registered office in Luxembourg, or is established in Luxembourg if its legal 

and registered office is located in another European Union member state (the Custodian). 

27.2 The Custodian shall have the powers and duties provided for by the Law of 2007 and shall 

exercise its functions in accordance with the terms and standards of conduct provided for in the 

Issue Document. 

27.3 In the event that the Custodian withdraws on its own initiative or on that of the Company, 

until a replacement is found, with a two month deadline, the Custodian must take all necessary 

measures to ensure that the interests of investors are duly and properly maintained. 

Art. 28. Statutory Auditor. 

28.1 The review of the accounting data contained in the Company’s annual accounts is entrusted 

to an approved auditor. The statutory auditor is appointed by the Sole Shareholder, who determines 

their remuneration and the duration of their mandate. 

28.2 The statutory auditor may be re-elected and dismissed at any time. 
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Art. 29. Applicable law. 

For all items not specified in these Articles of Association, the parties refer to and are subject to the 

provisions of the Companies Act and the Law of 2007, in accordance with Article 1.2 of these 

Articles of Association. 

 

UPDATED ARTICLES OF ASSOCIATION DATED 23 APRIL 2020 

Signed in Junglinster on 7 May 2020 

[signature] [stamp: Danielle KOLBACH, notary – JUNGLINSTER] 

 

 

 

 

 

I, the undersigned, Nathalie Wiss, Certified Translator (FR/EN) authorised by the 

Cour Supérieure de Justice de Luxembourg, declare that this translation is true to the original 

written in French. Translation executed on behalf of TALK finance on 10 July 2026 in Capellen 

(Grand Duchy of Luxembourg). 
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