Fund Rules

ANAXIS ASSET MANAGEMENT

SECTION 1 - ASSETS AND UNITS

Article 1 - Co-ownership units

Co-ownership rights are expressed in units, with each unit corresponding to the same fraction of the fund's assets. Each
unitholder enjoys co-ownership of the fund's assets in proportion to the number units held.

The term of the fund is 99 years as from its incorporation, except in the event of early winding-up or extension, as provided
for in these Fund Rules.

Unit categories
The features of the different unit categories and their terms of eligibility are set forth in the fund prospectus.
The different unit categories may:

- be subject to different distribution of earnings schemes (distribution or capitalisation);

- be denominated in different currencies;

- incur different management fees;

- incur different subscription and redemption fees;

- have a different nominal value;

- be systematically subject to partial or full risk hedging, as defined in the prospectus. Hedges are carried out via
financial instruments aimed at minimising the impact of hedging transactions on the fund's other unit categories;

- be reserved for one or more promotion networks.

Combination or division of units
The fund may combine or divide units.
Fractional units

Units may be divided into thousandths of units (referred to as fractional units) at the discretion of the portfolio
management company's Management Committee.

The provisions of the Fund Rules governing the issuance and redemption of units are also applicable to fractional units,
whose value will always be proportionate to the value of the unit they represent. All other provisions of the Fund Rules
pertaining to units apply to fractional units without it being necessary to specify this, unless otherwise indicated.

Finally, the portfolio management company's Management Committee may, at its own discretion, divide units by creating
new units that are allocated to unitholders in exchange for their old units.

Article 2 - Minimum amount of assets

Units may not be redeemed if the fund's assets fall below EUR 300,000; where the assets remain below EUR 300,000 for
thirty days, the portfolio management company shall take the necessary steps to liquidate the fund in question, or shall
carry out one of the operations referred to in Article 411-16 of the AMF General Regulations (fund transfer).

Article 3 - Issuance and redemption of units

Units may be issued at any time at the unitholders' request, on the basis of their net asset value plus subscription fees,
where applicable.

Redemptions and subscriptions are carried out under the terms and conditions defined in the prospectus.
Mutual fund units may be admitted for trading according to the regulations in force.

Subscriptions must be fully paid-up on the NAV calculation date. They may be settled in cash and/or financial instruments.
The portfolio management company reserves the right to reject any proposed securities and, to this end, has a period of
seven days from their date of deposit to render its decision. If approved, the contributed securities are valued according to
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the rules established in Article 4 and the subscription is carried out on the basis of the first NAV following the approval of
the securities in question.

Units are redeemed exclusively in cash, except if the fund is liquidated and where the unitholders have agreed to have their
units redeemed in securities. They are settled by the issuer account administrator within a maximum of five business days
following the valuation of the unit.

However, if due to exceptional circumstances the redemption calls for the prior realisation of the assets comprising the
fund, this period may be extended but may not exceed 30 days.

With the exception of inheritance or inter-vivos gifts, the sale or transfer of units between unitholders, or between
unitholders and third parties, is deemed to be a redemption followed by a subscription; for third parties, the amount of the
sale or transfer must, where applicable, be supplemented by the beneficiary to reach the amount of the minimum initial
subscription required by the prospectus.

In accordance with Article L. 214-8-7 of the French Monetary and Financial Code, the redemption of units by the fund, as
well as the issuance of new units, may be temporarily suspended by the portfolio management company when called for by
exceptional circumstances and in the unitholders' best interest.

Where the fund's net assets fall below the amount established by the regulations, no units may be redeemed.

Minimum terms of subscription may be set in accordance with the conditions provided for in the prospectus.

Article 4 - Calculation of net asset value
The net asset value of units is calculated according to the valuation rules presented in the prospectus.

Contributions in kind may only consist of securities or contracts approved to comprise the fund's assets; they are valued in
accordance with the valuation rules applicable to the calculation of the net asset value.

SECTION 2 - FUND OPERATION

Article 5a - Portfolio management company
The fund is managed by the portfolio management company in accordance with the strategy defined for the fund.

The portfolio management company acts exclusively in the unitholders' interests at all times and is exclusively entitled to
exercise the voting rights attached to the securities in the fund.

Article 5b - Rules of operation

The instruments and deposits eligible for inclusion in the fund's assets, as well as the investment rules, are described in the
prospectus.

Article 6 - Custodian

The custodian carries out its duties in accordance with the laws and regulations in force and the duties contractually
defined by the portfolio management company. It must also ensure the legitimacy of the decisions taken by the portfolio
management company. Where applicable, it must take any provisional measures deemed useful. The custodian notifies the
AMF of any dispute with the portfolio management company.

Article 7 - Statutory Auditor

A statutory auditor is designated for six financial years, with the approval of the AMF, by the portfolio management
company's governance body.

The statutory auditor certifies the accuracy and fairness of the financial statements.
Its term may be renewed.

The statutory auditor is required to notify the AMF in a timely manner of any event or decision concerning the fund that
comes to its attention in the course of performing its duties which might:
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1. constitute a breach of the legal or regulatory provisions applicable to the fund and liable to have significant impacts on
its financial situation, income or assets;

2. jeopardise the conditions or continuity of its operation;

3. lead to the formation of reservations or the refusal to certify the financial statements.

Asset valuations and the determination of exchange rates used in transformation, merger or spin-off transactions are
carried out under the statutory auditor's authority.

It assesses any contribution in kind under its responsibility.
It verifies the composition of the fund's assets and other items prior to publication.

The statutory auditor's fees are agreed upon between the statutory auditor and the portfolio management company's
Board of Directors or Executive Board based on an audit plan defining the due diligence reviews deemed necessary.

It attests to situations used as a basis for the distribution of interim dividends.

Its fees are included in management fees.

Article 8 - Financial statements and management report

At the end of each financial year, the portfolio management company prepares the financial statements and a fund
management report for the financial year ended.

The portfolio management company prepares the inventory of the fund's assets at least once per half-year under the
custodian's supervision.

The portfolio management company provides these documents to the unitholders within four months of the end of the
financial year and notifies them of the amount of income to which they are entitled: these documents are either
transmitted by post at the unitholders' express request or placed at their disposal at the offices of the portfolio
management company.

SECTION 3 - CONDITIONS FOR THE ALLOCATION OF AMOUNTS AVAILABLE
FOR DISTRIBUTION

Article 9 — Conditions for the allocation of amounts available for distribution

Net income for the financial year is equal to the total interest payments, arrears, dividends, premiums and prizes, directors'
fees and any income related to securities comprising the fund's portfolio, plus income from temporarily available amounts
and minus management fees and borrowing costs.

Amounts available for distribution by a fund are comprised of:
1) Netincome plus retaining earnings and plus or minus the balance of the income accrual account;

2) Capital gains generated, net of fees, minus capital losses generated, net of fees, during the financial year, plus similar
net capital gains generated during previous financial years that were not subject to distribution or capitalisation, plus or
minus the balance of the capital gains accrual account.

The amounts mentioned in 1) and 2) above may be distributed in part or in whole, independently of one another.
Payment of amounts available for distribution are made within a maximum period of five months following the end of the
financial year.

The portfolio management company decides on the distribution of earnings.

SECTION 4 - MERGERS - SPIN-OFFS - WINDING-UP - LIQUIDATION

Article 10 - Mergers - Spin-offs

The portfolio management company may either contribute some or all of the fund's assets to another fund, or split the
fund into one or more other funds.

Such mergers or spin-offs may only be carried out after the unitholders have been duly notified.

They give rise to the issuance of a new certificate attesting to the number of units held by each unitholder.
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Article 11 - Winding-up - Extension

If the fund's assets remain below the amount established in Article 2 herein for thirty days, the portfolio management
company notifies the AMF and proceeds to wind up the fund, unless it is merged with another fund.

The portfolio management company may wind up the fund early; in such case it notifies the unitholders of its decision and,
as from this date, no more subscription or redemption requests are accepted.

The portfolio management company also winds up the fund in the event all of its units are redeemed, or if the custodian
resigns from its duties, where no other custodian has been designated, or upon the expiry of the fund, unless its term is
extended.

The portfolio management company notifies the AMF by post of the date and winding-up procedure selected. It then
submits the statutory auditor's report to the AMF.

The term of the fund may be extended by the portfolio management company, in agreement with the custodian. Its
decision must be taken at least 3 months prior to the projected expiry of the fund, and both the AMF and the unitholders
must be duly notified.

Article 12 - Liquidation

If the fund is wound up, the portfolio management company or the custodian assumes the role of liquidator; failing that,
the liquidator is designated by the court at the request of any interested party. To this end, the liquidator is invested with
the broadest powers to realise the fund's assets, pay any creditors and divide up the available balance between the
unitholders, in cash or securities.

The statutory auditor and the custodian continue to exercise their duties until the liquidation is complete.

SECTION 5 - DISPUTES

Article 13 - Jurisdiction - Election of domicile

Any disputes related to the fund arising during its operation or liquidation, either between the unitholders, or between the
unitholders and the portfolio management company or custodian, are subject to the jurisdiction of the competent courts.



