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Clanek I.
Zakladni ustanoveni

1. Obchodni firma spole¢nosti zni: AXA investi¢ni spole¢nost a. s. (dale jen ,spolecnost®).
2. Sidlem spoleénosti je Praha, Lazarské ¢&.p. 13, ¢.or.8, PSC 120 00.

3. Spolec¢nost je zalozena na dobu neurcitou.

4, Spolec¢nost vznika dnem zapisu do obchodniho rejstriku.

5. Ugetnim obdobim je kalendarni rok.

Clanek Il

Predmét podnikani

1. Pfedmétem podnikani spolecnosti je provozovani ¢innosti podle zakona ¢. 189//2004 Sb., o
kolektivnim investovani v platném znéni (dale jen ,zakon o kolektivnim investovani“) v tomto
rozsahu:

. Kolektivni investovani spocivajici ve vytvareni a obhospodarovani podilovych fondd, nebo v ob
hospodarovani investiénich fondl na zakladé smlouvy o obhospodarovanti;

. Obhospodarovani majetku zakaznika na zakladé smlouvy se zakaznikem, je-li soucasti majetku
investicni nastroj.

Clanek lII.

Zakladni kapital

1. Zakladni kapital spole¢nosti ¢ini 25.487.000,- K¢ (slovy osmadvacet pét milion( Ctyfi sta
osmdesat sedm tisic korun ¢eskych). Zakladni kapital spole¢nosti byl splacen v pIné vysi.
Spoleénost vydala 25.487 kus( kmenovych akcii znéjicich na jméno, kazda o jmenovité
hodnoté 1.000 K¢ (slovy jeden tisic korun ¢eskych). Akcie jsou vedeny v zaknihované podobé.

2. Zakladni kapital spolecnosti je tvofen vyluéné penézitymi vklady.

3. S kazdou akcii jsou spojena stejna prava. Kazda akcie predstavuje 1 hlas.

4. V pfipadé zvySeni zakladniho kapitalu rozhodne valné hromada i o zplsobu splaceni emisniho
kurzu novych akcii. Emisni kurz akcii Ize splacet pouze penézitymi vklady a to na pfislusny Ucet,
zfizeny u banky a ve Ih(ité stanovené rozhodnutim valné hromady.

Clanek IV.

Akcie

1. Akcie spolecnosti jsou vydany na jméno, v zaknihované podobé a nejsou prijaty k obchodovani
na oficialnim trhu.

2. Seznam akcionart nahrazuje evidence akcii spoleénosti vedena strediskem cennych papird.

Pokud bude v souladu se zakonem ¢. 256/2004 Sb., o podnikani na kapitalovém trhu, ve znéni
pozdéjSich predpist, prevedena evidence SCP na Centralnino depozitafe nebo jinou osobu,



ustanoveni tykajici se SCP se vztahuji i na tuto evidenci.

3. Do seznamu akcionarl se zapisuji druh a forma akcie, jmenovité hodnota akcie, obchodni firma
nebo nazev a sidlo pravnické osoby nebo jméno a bydlisté fyzické osoby, ktera je akcionarem,
popfipadé Ciselné oznaceni akcie a zmény téchto Gdajl. Za vedeni seznamu akcionarl a za
zapisovani zmén do seznamu akcionart odpovida predstavenstvo spolec¢nosti.

4, Nestanovi-li pravni predpisy jinak, prava spojena s akcii je opravnéna ve vztahu ke spolecnosti
vykonavat osoba, uvedena v seznamu akcionaru, ledaze se prokaze, Ze zapis v seznamu
neodpovida skute¢nosti.

Clanek V.

Podilové fondy

1. Spoleénost mlze vytvaret podilové fondy. K vytvoreni podilového fondu je tfeba povoleni
Ceské narodni banky.

2. Podilovy fond je souborem majetku, ktery nalezi vSem vlastnikiim podilovych listli podilového
fondu (,podilnici“), a to v poméru podle vlastnénych podilovych listl. Podilovy fond neni
pravnickou osobou.

3. Statut fondu kolektivniho investovani je dokument, ktery obsahuje informace o zplsobu
investovani fondu kolektivniho investovani a dalsi informace nezbytné pro investory k presnmu
a spravnému posouzeni investice, zpracované formou srozumitelnou béznému investorovi nebo
v pfipadé specialnino fondu kvalifikovanych investor(i formou srozumitelnou kvalifikovanému
investorovi. Zjednoduseny statut obsahuje vybrané Udaje ze statutu.

4, Statut a zjednodusSeny statut podilového fondu, stejné jako jejich zmény, pfijima predstavenstvo
spolec¢nosti v souladu s ¢lankem IX. odstavcem 8 téchto stanov.

Clanek VL.

Organy spolecnosti

1. Spolec¢nost ma tyto organy:

a) valna hromada,

b) predstavenstvo,

c) dozorci rada,

d) vybor pro audit.

Clanek VILI.

Valna hromada

1. Valna hromada je nejvySSim organem spoleénosti. Do plsobnosti valné hromady patfi:

a) rozhodovani o zméné stanov,

b) rozhodovani o zvySeni i snizeni zakladniho kapitalu,

c) rozhodovani o vydani dluhopisu,

d) volba a odvolani ¢lent dozori rady,

e) volba a odvolani ¢lentd vyboru pro audit,

f) rozhodovani o uréeni auditora na zakladé doporuceni vyboru pro audit,

g) rozhodovani o odménovani ¢lenl predstavenstva, dozoréi rady a vyboru pro audit,

h) schvalovani Gcetni zavérky,

i) rozhodovani o rozdéleni zisku nebo jinych vlastnich zdroju, o Ghradé ztraty
a o stanoveni tantiém,

j) rozhodovani o pouZziti rezervniho fondu,

k) rozhodnuti o zruSeni spolecnosti s likvidaci, jmenovani a odvolani likvidatora, véetné
uréeni vySe jeho odmény, schvaleni navrhu rozdéleni likvidacniho zlstatku,

) rozhodnuti o fUzi, pfevodu jméni na jednoho akcionare nebo rozdéleni, popfipadé
0 zméné pravni formy,

m) schvalovani smluv o prodeji podniku nebo jeho ¢asti, 0 najmu podniku nebo jeho ¢asti,

0 zfizeni zastavniho prava k podniku nebo jeho ¢asti,



o Q

D O

o
NN IR

—h
N

schvalovani ovladaci smlouvy, smlouvy o prevodu zisku a smlouvy o tichém spolecenstvi

a jejich zmén,

rozhodnuti o dalSich otazkach, které pravni predpisy nebo tyto stanovy zahrnuji do plsobnosti
valné hromady.

Valna hromada si nemuze vyhradit k rozhodovani zalezZitosti, které ji nesvéruji pravni predpisy
nebo tyto stanovy.

Valna hromada se kona nejméné jednou za rok, a to nejpozdéji do konce Sestého mésice od
posledniho dne Gcetniho obdobi.

Valnou hromadu svolava predstavenstvo. V pripadech stanovenych pravnimi predpisy

je opravnén svolat valnou hromadu i jednotlivy ¢len predstavenstva, dozoréi rada a akcionar
nebo akcionari spole¢nosti.

Predstavenstvo je povinno svolat fadnou valnou hromadu nejpozdéji do konce ¢tvrtého mésice
od posledniho dne Gc¢etniho obdobi. Pfedstavenstvo je povinno svolat mimoradnou valnou
hromadu bez zbyteéného odkladu pokud:

zjisti, Ze celkova ztrata spolecnosti na zakladé jakékoliv Ucetni zavérky dosahla takové vyse,
Ze pfi jejim uhrazeni z disponibilnich zdroju spolecnosti by neuhrazena ztrata dosahla poloviny
zakladniho kapitalu nebo to Ize s ohledem na vSechny okolnosti predpokladat,

zjisti, Ze spole¢nost se dostala do Upadku,

zjisti, Ze nastaly okolnosti, které by mohly vést k odebrani povoleni k provozovani ¢innosti
kolektivniho investovani,

to vyZaduji zajmy spolecnosti,

to je nezbytné ke spinéni rozhodnuti Ceské narodni banky,

svolani valné hromady pozada dozor¢i rada,

svolani valné hromady pozada akcionar nebo akcionafri, ktefi maji akcie, jejichz souhrnna
jmenovita hodnota presahuje 3% zakladniho kapitalu, ktefi navrhnou zalezitosti k projednani
na valné hromadé.

Pozvanku na valnou hromadu uverejiuje predstavenstvo tak, Ze ji odesle vsem akcionariim
na adresu sidla nebo bydlisté uvedenou v seznamu akcionarli nejméné 30 dni pfed konanim
valné hromady. Pozvanka na valnou hromadu obsahuje:

firmu a sidlo spoleénosti,

misto, datum a hodinu konani valné hromady,

oznaceni, zda se svolava radna, mimoradna nebo nahradni valna hromada,

porad jednani valné hromady,

rozhodny den k Ucasti na valné hromadé a vysvétleni jeho vyznamu pro hlasovani na valné
hromadé,

podstatu navrhovanych zmén stanov spole¢nosti, je-li zména stanov na poradu jednani valné
hromady.

Rozhodnym dnem pro Gcast na valné hromadé je 7. den predchazejici datu konani valné
hromady.

Akcionari se mohou Ucastnit valné hromady také prostrednictvim videokonference. V takovém
pripadé vSak musi akcionar pismené oznamit spolecnosti tento zamér nejpozdéji 14 dni prede
dnem konani valné hromady. V oznameni musi akcionar uvést emailovou adresu, na kterou mu
spolec¢nost pred konanim valné hromady zasle telefonni Cislo a PIN videokonference. Akcionar je
povinen k tomuto oznameni pfilozit kopii obéanského prikazu nebo cestovnino dokladu. Je-li
akcionarem pravnicka osoba, je akcionar povinen navic pfilozit vypis z obchodniho rejstriku této
osoby.

Akcionar se mize na valné hromady nechat zastoupit. PInd moc zastupce musi byt udélena
pisemné a musi z ni vyplyvat, zda byla udélena pro zastoupeni na jedné nebo na vice valnych
hromadach v uréitém obdobi. Ugastni-li se akcionaf valné hromady prostiednictvim videokonfe-
rence, musi byt plna moc priloZzena k oznameni podle odstavce 8, véetné kopie obcanského
prikazu nebo cestovniho dokladu zastupce, pripadné vypis z obchodniho rejstfiku.



10. Valna hromada je schopna se usnaset, pokud pritomni akcionari maji akcie, jejichz jmenovita
hodnota presahuje 50 % zakladniho kapitalu spole¢nosti.

11.  Pritomni akcionafi se zapisuji do listiny pfitomnych. V listiné pfitomnych se zvlast vyznaci
akcionari, ktefi se zUucastnili valné hromady prostrednictvim videokonference, s tim, Ze se vzdy
uvede, jakym zplsobem byla ovéfena jejich totoznost a identita akcii. K listiné pfitomnych
se prilozi doklady podle odstavct 8 a 9. Spravnost listiny pfitomnych potvrzuji svymi podpisy
predseda valné hromady a zapisovatel.

12.  Akcionar je opravnén Ucastnit se valné hromady, hlasovat na ni, ma pravo pozadovat a dostat
na ni vysvétleni zalezitosti tykajicich se spolecnosti, je-li takové vysvétleni potfebné pro posouze-
ni predmétu jednani valné hromady, a uplatiovat navrhy a protinavrhy.

13.  Valna hromada zvoli svého predsedu, zapisovatele, dva ovérovatele zapisu a osoby povérené
séitanim hlasu. Do doby zvoleni predsedy fidi valnou hromadu ¢len pfedstavenstva, jehoz tim
predstavenstvo poveri.

14.  Valna hromada rozhoduje vétSinou hlasu pfitomnych akcionar(i, pokud pravni predpisy nevzaduji
vétsinu jinou. Kazda akcie spolecnosti predstavuje jeden hlas na valné hromadé. Hlasovani se
provadi tak, Ze po predneseni navrhu vyzve predseda valné hromady k projednani tohoto navrhu.
Po projednani navrhu nebo nechce-li nikdo navrh projednat, vyzve predseda valné hromady
akcionare k hlasovani o navrhu. Nejprve se hlasuje vzdy o protinavrhu akcionare. Hlasuje se
zvednutim ruky. Po seéteni hlasi osobami povéfenymi séitanim hlasu sdéli predseda valné
hromady vysledky hlasovani.

15. Predstavenstvo zabezpecuje vyhotoveni zapisu o valné hromadé. Zapis podepisuje zapisovatel,
predseda zasedani valné hromady a dva zvoleni ovérovatelé.

Clanek VIII.

Jediny akcionar

1. Ma-li spolecnost jediného akcionare, prijima tento akcionar rozhodnuti spadajici do plsobnosti
valné hromady pisemnou formou s podpisem akcionare bez konani valné hromady. Forma
notarského zapisu se vyzaduje v téch pripadech, kdy se o rozhodnuti valné hromady pofizuje
notarsky zapis. Akcionar predklada sva rozhodnuti predstavenstvu a dozoréi radé.

Clanek IX.

Predstavenstvo

1. Predstavenstvo je statutarnim organem spolec¢nosti, jenz fidi ¢innost spole¢nosti a jedna jejim
jménem. Jménem spolecnosti navenek jednaji vzdy dva ¢lenové predstavenstva spolecné.
Podepisovani se provadi tak, ze k obchodni firmé pripoji dva ¢lenové predstavenstva své
vlastnoruéni podpisy.

2. Predstavenstvo rozhoduje o vSech zalezitostech spolecnosti, pokud nejsou pravnimi predpisy
nebo stanovami vyhrazeny do pusobnosti valné hromady, dozoréi rady nebo vyboru pro audit.
Do pusobnosti predstavenstva patfi zejména:

a) obchodni vedeni spolecnosti a zabezpeceni radného vedeni Gcetnictvi spolecnosti,

b) vykonavani prav zaméstnavatele v souladu se zakonikem prace,

c) svolavani a zajistovani zasedani valnych hromad,

d) predkladani radné Gcetni zavérky ke schvaleni valné hromadé a v pripadé, kdy je sestavovana
mimoradna, mezitimni nebo konsolidovana Gcetni zavérka predkladani mimoradné, mezitimni
a konsolidované ucetni zavérky ke schvaleni valné hromadeg,

e) predkladani navrhu na rozdéleni zisku a Uhradu ztraty ke schvaleni valné hromadg,

f) predkladani zpravy o podnikatelské ¢innosti spole¢nosti a stavu jejiho majetku ke schvaleni
valné hromadé, a to nejméné jednou rocné,

g) vedeni seznamu akcionard,

h) predkladani dokladd stanovenych pfislusnymi pravnimi predpisy Ceské narodni bance.

3. Predstavenstvo mliZe rozhodovat o nasledujicich zalezZitostech pouze se souhlasem dozor¢i rady:

a) uzavirani smluv o pujcce, ¢i uz na strané véritele nebo dluznika, jejichz hodnota pfesahne

25.000.000,- K¢ v jednotlivém pripadé nebo v celku za obdobi jednoho roku;



uzavirani smluv o ruceni, zastavnich smluv a jinych smluv o zajisténi zavazku, jejiz hodnota
presahne 25.000.000,- K¢ v jednotlivém pripadé nebo v celku za obdobi jednoho roku;
zakladani a ruSeni zahrani¢nich pobocek, dcefinych spolecnosti, fUze a akvizice s vyjimkou
nabyvani akcii a jinych cennych papiru, ktera je soucasti vlastnich investi¢nich aktivit spole¢nosti;
prodeje a koupé majetku, jejichz hodnota presahne 25.000.000,- K¢ za jednotlivou transakci
nebo sérii transakct;

prodeje a koupé nemovitosti;

uzavirani smluv o strategickém partnerstvi a jejich dodatku;

dalSi smlouvy, vySe nezminéné, jejichz hodnota presahne 25.000.000,- K¢ v jednotlivém
pripadé nebo v celku za obdobi jednoho roku, s vyjimkou smluv, které se tykaji bézné
podnikatelské aktivity spolecnosti;

prijeti a zména strategického planu a/nebo rozpoctu spolecnosti,

rozsifeni podnikatelskych aktivit za hranicemi Ceské republiky.

Toto omezeni prava predstavenstva jednat jménem spolecnosti neni G¢inné vuci tretim osobam.
Pfedstavenstvo spoleénosti je sloZeno ze tii lentl. Clenové predstavenstva jsou voleni a odvoléa-
vani dozor¢i radou spolecnosti. Funkéni obdobi ¢lena predstavenstva je pétileté, pricemz
znovuzvoleni je pfipustné.

Odstoupi-li ¢len predstavenstva ze své funkce, vykon jeho funkce kon¢i dnem kdy odstoupeni
projednalo nebo mélo projednat predstavenstvo. Predstavenstvo je povinno odstoupeni projed-
nat na nejblizSim zasedani po doruceni pisemného oznameni o odstoupeni z funkce.

Clenem predstavenstva mizZe byt pouze osoba, ktera spliiuje podminky obchodniho zakoniku

a zakona o kolektivnim investovani. Clen predstavenstva je povinen vykonavat svoji funkci s pési
fadného hospodare a je povinen dodrZovat zakaz konkurence. Clen predstavenstva je dale
povinen dodrZovat povinnost miéenlivosti stanovenou obchodnim zakonikem, a to i po skonéeni
funkce.

Clenové predstavenstva voli svého predsedu.

Predstavenstvo rozhoduje prostou vétSinou hlasl vSech svych ¢lenll. Kazdy ¢len predstavenstva
ma jeden hlas. Pri rovnosti hlasl rozhoduje hlas predsedy. Zasedani predstavenstva svolava

a ridi jeho predseda nebo Clen predstavenstva. Pfedstavenstvo je usnasenischopné je-li
pritomna nadpoloviéni vétSina jeho ¢lenl. Pfedstavenstvo muzZe rozhodovat i mimo sva zaseda-
ni, pokud s tim souhlasi vSichni jeho ¢lenové. V takovém pripadé Ize hlasovat pisemné nebo
jinym vhodnym zplsobem umoZznujicim ovéreni totoznosti hlasujiciho ¢lena (napf. videokonfe-
rence, email, telefon a fax). Hlasujici se pak povazuji za pfitomné.

0 zasedani predstavenstva a o rozhodnutich u¢inénych mimo zasedani predstavenstva se pofi-
zuje zapis podepsany jeho predsedou, zapisovatelem a dalSim ¢lenem pfitomnym na zasedani.
Zapis se nasledné dorucuje vsem ¢lenlim predstavenstva.

Clanek X.
Dozorci rada

1.

2.

Dozoréi rada je kontrolnim organem spolecnosti, jenz dohliZi na vykon pusobnosti predstaven-
stva a uskutecnovani podnikatelské ¢innosti spole¢nosti.

Dozoréi rada spoleénosti je sloZena ze tfi élent. Clenové dozoréi rady jsou voleni a odvolavani
valnou hromadou spolecnosti. Funkéni obdobi ¢lena dozorci rady je pétileté, prficemz znovuzvole-
ni je pripustné.

Ma-li spolecnost vice nez 50 zaméstnancl v pracovnim pomeéru na pracovni dobu pfesahujici
polovinu tydenni pracovni doby stanovené zvlastnim pravnim predpisem v prvni den Ucetniho
obdobi, v némz se kona valna hromada, ktera voli ¢leny dozor¢i rady, voli a odvolavaji ¢leny do-
zorCi rady z jedné tretiny zaméstnanci spolecnosti a ze dvou tretin valna hromada.

Odstoupi-li ¢len dozoréi rady ze své funkce, vykon jeho funkce konéi dnem kdy odstoupeni pro-
jednala nebo méla projednat dozorci rada. Dozor¢i rada je povinna odstoupeni projednat na
nejblizSim zasedani po doruceni pisemného oznameni o odstoupeni z funkce.



Zanikla-li funkce ¢lena dozor¢i rady zvoleného valnou hromadou a celkovy pocet ¢len(

dozordéi rady zvolenych valnou hromadou neklesl pod polovinu, je dozor¢i rada opravnéna
jmenovat nahradniho ¢lena. Funkéni obdobi takto jmenovaného ¢lena kondi v den nejblizSiho
zasedani valné hromady.

Clenem dozoréi rady mUZe byt pouze osoba, ktera splfiuje podminky obchodniho zakoniku

a zakona o kolektivnim investovani. Clen dozor&i rady je povinen vykonavat svoji funkci s pési
fadného hospodafe a je povinen dodrzovat zakaz konkurence. Clen dozoréi rady je dale povinen
dodrzovat povinnost mi¢enlivosti stanovenou obchodnim zakonikem, a to i po skonceni funkce.
Clenové dozoré&i rady voli svého predsedu.

Dozoréi rada rozhoduje prostou vétSinou hlast vSech svych ¢lend. Kazdy ¢len dozor¢i rady ma
jeden hlas. Zasedani dozor¢i rady svolava a fidi jeji predseda. Dozor¢i rada je usnasenischopna
je-li pfitomna nadpolovi¢ni vétSina jeji ¢lenl. Dozoréi rada muze rozhodovat i mimo svéa zaseda-
ni, pokud s tim souhlasi vSichni jeji clenové. V takovém pripadé Ize hlasovat pisemné nebo jinym
vhodnym zplsobem umoziujicim ovéreni totoznosti hlasujiciho ¢lena (napf. videokonference,
email, telefon a fax). Hlasujici se pak povazuji za pritomné.

0 zasedani dozorci rady a o rozhodnutich u¢inénych mimo zasedani dozor¢i rady se pofrizuje
zapis. Navrh znéni zapisu musi byt schvaleny prostfednictvim emailu vSemi ¢leny dozorci rady,
ktefi byli pfitomni na zasedani. Poté co je zapis vSemi prfitomnymi ¢leny prostrednictvim emailu
schvéalen, nasledné se podepisuje predsedou a zapisovatelem a dorucuje se vSem ¢lenim
dozoréi rady. V zapisu musi byt jmenovité uvedeni ¢lenové dozorci rady, ktefi hlasovali proti jed-
notlivym usnesenim nebo se zdrzeli hlasovani.

Clanek XI.
Vybor pro audit

1.

©  p

(¢]

o O
~ — ~— ~—

Vybor pro audit sloZen ze tfi &lend. Clenové vyboru pro audit jsou voleni a odvolavani valnou
hromadou spolec¢nosti. Funkéni obdobi ¢lena vyboru pro audit je pétileté, pricemz znovuzvoleni
¢lena vyboru pro audit je pfipustné. Nejméné jeden ¢len vyboru pro audit musi byt nezavisly na
auditované osobé a musi mit nejméneé trileté praktické zkusenosti v oblasti G¢etnictvi nebo
povinného auditu.

Odstoupi-li ¢len vyboru pro audit ze své funkce, vykon jeho funkce kon¢i dnem kdy odstoupeni
projednal nebo mél projednat vybor pro audit. Vybor pro audit je povinen odstoupeni projednat
na nejblizSim zasedani po doruceni pisemného oznameni o odstoupeni z funkce.

Clen vyboru pro audit je povinen vykonavat svoji funkci s odbornou pé&i a je povinen dodrZovat
z&kaz konkurence. Clen vyboru pro audit je dale povinen dodrzovat povinnost mléenlivosti
stanovenou obchodnim zakonikem, a to i po skonceni funkce.

Aniz je dotéena odpovédnost ¢lenll predstavenstva, dozoréi rady, statutarnino auditora, nebo
jinych ¢lend jmenovanych valnou hromadou auditovaného subjektu, vybor pro audit:

monitoruje postup Ucetniho vykaznictvi;

monitoruje G¢innost vnitfni kontroly spoleénosti, vnitiniho auditu a pripadné systém fizeni rizik;
sleduje povinny audit ro¢nich a konsolidovanych Gcetnich zavérek,

posuzuje a sleduje nezavislost statutarnino auditora nebo auditorské spolecnosti, a zejména
poskytovani doplnkovych sluzeb auditovanému subjektu,

doporucuje auditora.

Vybor pro audit rozhoduje prostou vétSinou hlast vsech svych ¢len(. Kazdy ¢len vyboru pro audit
ma jeden hlas. Zasedani vyboru pro audit svolava kterykoliv jeho ¢len. Vybor pro audit je usna-
Senischopny je-li pfitomna nadpolovi¢ni vétSina jeho ¢lend. Vybor pro audit mGze rozhodovat

i mimo sva zasedani, pokud s tim souhlasi vSichni jeho ¢lenové. V takovém pripadé Ize hlasovat
pisemné nebo jinym vhodnym zplsobem umoznujicim ovéreni totoznosti hlasujiciho ¢lena (napf.
videokonference, email, telefon, fax). Hlasujici se pak povazuji za pritomné.

0 zasedani vyboru pro audit a o rozhodnutich u¢inénych mimo zasedani vyboru pro audit se
porizuje zapis podepsany pritomnymi ¢leny vyboru pro audit. Zapis se nasledné dorucuje vsem
¢lendm vyboru pro audit. V zapisu musi byt jmenovité uvedeni ¢lenové vyboru pro audit, ktefi
hlasovali proti jednotlivym usnesenim nebo se zdrzeli hlasovani.



Clanek XIlI.
Zvyseni a snizeni zakladniho kapitalu

1.

2.

0 zvySeni zakladniho kapitalu rozhoduje valnad hromada dvoutfetinovou vétSinou hlasu
pritomnych akcionar(. Zakladni kapital spolecnosti Ize zvySovat pouze penézitymi vklady.
ZvySuje-li se zakladni kapital upsanim novych akcii, je upisovatel povinen ve lh(té uréené valnou
hromadou splatit ¢ast jejich jmenovité hodnoty, kterou stanovi valna hromada, nejméné vSak
30% a pripadné emisni azio. Lhlta pro splaceni této ¢asti emisniho kurzu nesmi byt delSi nez

3 mésice od zapisu usneseni valné hromady o zvySeni zakladniho kapitalu do obchodniho
rejstriku. Zbyvajici ¢ast emisniho kurzu je upisovatel povinen splatit do 1 roku ode dne, kdy bylo
zvyseni zakladniho kapitalu zapsano do obchodniho rejstfiku.

Jestlize upisovatel nesplati emisni kurs upsanych akcii nebo jeho splatnou ¢ast, vyzve jej
predstavenstvo, aby ji splatil ve In(té 60 dnl od doruceni vyzvy. Po marném uplynuti této IhuUty
muzZe predstavenstvo vyloucit upisovatele ze spolecnosti. Pfedstavenstvo mlze také rozhodnout,
Ze poda na upisovatele zalobu na zaplaceni emisniho kurzu. Pfi poruseni povinnosti splatit
emisni kurz upsanych akcii nebo jeho ¢ast je upisovatel povinen uhradit Grok z prodleni

ve vySi 20 % rocné z dluzné Castky.

0 snizeni zakladniho kapitalu rozhoduje valna hromada dvoutfetinovou vétsSinou hlast
pfitomnych akcionarll. Rozhodnuti valné hromady o sniZzeni zakladniho kapitalu je podminéno
predchozim souhlasem Ceské narodni banky. Zakladni kapital nesmi klesnout pod &astku
stanovenou zakonem o kolektivnim investovani.

Clanek XIIl.
Rezervni fond

1. Spolecnost je povinna vytvorit rezervni fond z Cistého zisku, vykadzaného v radné Gcetni zavérce
za rok, v némz poprvé cCisty zisk vytvori a to ve vysi nejméné 20% z Cistého zisku, avSak ne vice
nez 10% z hodnoty zakladniho kapitalu. Rezervni fond se dale roéné doplnuje o0 5% z Cistého
zisku aZz do dosazeni vyse rezervniho fondu 20% zakladniho kapitalu. Takto vytvoreny rezervni
fond do vySe 20 % zakladniho kapitalu Ize pouzit pouze k Ghradé ztraty.

2. O pouziti rezervniho fondu rozhoduje valna hromada.

Clanek XIV.

Rozdéleni zisku a uhrada ztrat

1. O rozdéleni zisku rozhoduje valna hromada na navrh predstavenstva. Navrh predstavenstva na
rozdéleni zisku prezkoumava dozor¢i rada a podava své vyjadreni valné hromadé. Podil akcio-
nare na zisku (dividenda) se urcuje pomérem jmenovité hodnoty jeho akcii k jmenovité hodnoté
akcii vSech akcionarl. Spolecnost nesmi vyplacet zalohy na podily na zisku.

2. Zisk lze pouzit pouze k témto Gcellim:

a) prevod do rezervniho fondu,

b) vyplata dividend,

c) vyplata tantiém ¢lenm predstavenstva a ¢lenlim dozor¢i rady,

d) prevod na Ucet nerozdéleného zisku,

e) Uhrada ztraty z minulych let,

f) zvySeni zakladniho kapitalu z vlastnich zdroju,

g) pridéleni ve prospéch ucelové zfizeného fondu,

h) prevod ve prospéch klienta.

3. O Uhradé ztraty rozhoduje valna hromada na navrh predstavenstva. Navrh predstavenstva na
Ghradu ztraty prezkoumava dozorci rada a podava své vyjadreni valné hromadé.

4. Ztratu Ize uhradit:

a) z rezervniho fondu,

b) z ostatnich fond( spoleénosti, pokud nejsou ze zakona vazany k jinym Gceltim,

c) shizenim zakladniho kapitalu,

d) z nerozdéleného zisku z minulych let.

5. Valna hromada muze rozhodnout i tak, Ze ztrata nebude uhrazena a bude prevedena na Gcet

neuhrazenych ztrat.



Clanek XV.
Zruseni a zanik spolec¢nosti

1. Spolec¢nost zanika ke dni vymazu z obchodniho rejstfiku. Zaniku spole¢nosti predchazi likvidace,
ledaze jméni spolecnosti prechazi na pravniho nastupce nebo zZe zakon stanovi, Ze se likvidace
nevyzaduje.

2. Spolecnost se zruSuje:

a) dnem uvedenym v rozhodnuti valné hromady, jinak dnem, kdy bylo toto rozhodnuti pfijato, zruSu-
je-li se spole¢nost s likvidaci,

b) dnem uvedenym v rozhodnuti soudu o zruSeni spoleénosti, jinak dnem, kdy toto rozhodnuti na-
bude pravni moci,

c) dnem uvedenym v rozhodnuti valné hromady, pokud dochazi k zaniku spole¢nosti v dusledku
flze, prfevodu jméni na spolecnika nebo v dlsledku rozdéleni, jinak dnem, kdy bylo toto rozhod-
nuti prijato,

d) zruSenim konkursu po splnéni rozvrhového usneseni nebo zruSenim konkursu z divodu, Ze ma-
jetek dluznika je zcela nepostacujici.

3. K fazi, rozdéleni a prevodu jméni na spoleénika muize dojit pouze za podminek stanovenych
zakonem o kolektivnim investovani a po pfedchozim souhlasu Ceské narodni banky.

4, 0 zruSeni spolecnosti s likvidaci rozhoduje valna hromada. Valna hromada schvaluje také navrh
na rozdéleni likvidaéniho zlstatku. Likvidaéni zUstatek se mezi akcionare rozdéluje v poméru
jmenovitych hodnot jejich akcii. V pripadé, Ze likvidacni zUstatek nestaéi k Ghradé jmenovité
hodnoty akcii, rozdéluje se mezi akcionare v poméru odpovidajicim splacené jmenovité hodnoté
jejich akcil.

Clanek XVI.

Doplnovani a zména stanov

1.

0 zméné a doplnéni stanov rozhoduje valna hromada spoleénosti dvoutretinovou vétSinou hlasl
pritomnych akcionaf(. Navrh na zménu nebo doplnéni stanov podava predstavenstvo
spolecnosti. Akcionar nebo akcionari, ktefi maji akcie jejichZz souhrnna jmenovita hodnota
presahuje 3% zakladniho kapitalu, mUzou také podat navrh na zménu nebo doplnéni stanov

a mUZou pozadovat zafazeni tohoto navrhu na porad jednani valné hromady.

Clanek XVIL.
Pouziti pravnich predpisu

1.

Ve vécech témito stanovami neupravenych plati pfislusna ustanoveni obchodniho zakoniku,
zakona o kolektivnim investovani a dalSich pfislusnych pravnich predpisu.

V Praze, dne 30.zari.2010

Ing. Kamila Horac¢kova
pfedsedkyné predstavenstva /
Chairman of the Management Board
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Articles of Association of
AXA investicni spole¢nost a. s.

as of 14 June 2010

Article 1.

Fundamental provisions

1. The business name of the company shall be: AXA investi¢ni spolecnost a. s.
(hereinafter ,the Company*).

2. The registered office of the Company is seated in Prague, Lazarska ¢.p. 13, é.or.8, PSC 120 00.

3. The Company has been founded for an indefinite period of time.

4 The Company comes into legal existence on the date of the registration of the Company
by the Commercial Register.

5. The financial period is a calendar year.

Article Il.

Scope of business activities

1. Scope of the business shall be operation of the activities pursuant to the Act No. 189/2004
Coll., on collective investment schemes as amended (hereinafter the ,Act on Collective
Investment®), in this scope:

. Collective investment consisting of establishment and management of unit trusts,
or management of investment funds on the basis of a management contract;

. Managing client assets based on contractual arrangement (portfolio management)
provided that the assets include an investment instrument.

Article III.

Registered capital, shares

1.

Hw

The registered capital of the Company amounts to CZK 25.487.000 (in words: twenty five million
four hundred eighty seven thousand Czech crowns). The registered capital of the Company

was fully paid. The Company issued 25.487 ordinary registered shares each with nominal

value of 1, 000 CZK. Shares are registered in book-entered form.

The registered capital is entirely paid by monetary contributions.

The same rights apply to each share. Each share represents one vote.

In case of registered capital increase, the general meeting shall decide on method of payment
of new share subscription price. The subscription price of new shares shall be paid only

by monetary contributions to the respective account opened at the bank and in the term
determined by a resolution made by the general meeting.

Article IV.
Shares

1.

2.

The shares are issued on the name of shareholder (registered shares), in book-entered form
and have not been accepted for trading on the official market.

The list of shareholders is replaced by share register managed by Czech Securities Centre.

If according to Act No. 256/2004 Coll., on business activities on the capital market,

as amended, will be such register consigned to Central Depositary or other legal entity,

all stipulation regarding to the Czech Securities Centre equals to such register.

The list of shareholders contains following information: type and form of the shares, nominal



value of the shares, business name or name, registered office of an artificial legal person,
or name and residence of a natural person, who is a shareholder, numerical identification
of the shares, and changes of abovementioned information. The Management Board

is responsible for maintenance and making changes in the list of shareholders.

4, Unless legal regulations stipulate otherwise, rights associated with the shares shall be exercised
by persons listed in the list of shareholders towards the Company, except it is proven that
the entry into the list does not correspond to the true situation.

Article V.

Unit trusts

1. The Company shall established unit trusts. A license from the Czech National Bank shall
be required for establishment of a unit trust.

2. A unit trust shall be the aggregate of assets belonging to all holders of unit certificates
of the unit trust (hereinafter “unit-holders”), pro rata according to the number of unit certificates
held by each. A unit trust shall not be a legal entity.

3. The statute of a collective investment fund shall be a document that contains information
on the manner of investment by the collective investment fund and other information required
for the investors for accurate and correct assessment of the investment, drawn up in a form
that is comprehensible to a normal investor or, in the case of a special qualified investor fund,
in a form comprehensible to a qualified investor. The simplified statute shall contain selected
information from the statute.

4, The statute and simplified statute of the unit trust and all changes of them should be approved
by the Management Board according to the Article IX. subparagraph 8 of this Articles
of Association.

Article VI.

Bodies of the Company

1. The Company shall constitute following bodies:

a) general meeting,

b) management board,

C) supervisory board,

d) audit committee.

Article VII.

General meeting

1. The general meeting is the highest body of the Company. The General Meeting shall
have following powers:

a) decision on amendments and modifications of the Articles of Association,

b) decision on registered capital increase and decrease,

C) decision on issuing bonds,

d) election and recall of members of the Supervisory Board,

e) election and recall of members of the Audit Committee,

f) decision on appointment of the auditor on basis of Audit Committee recommendation,

g) decision on remunerating members of the Management Board, the Supervisory Board
and the Audit Committee,

h) approval of the financial statements,

i) decision on distribution of the profit or other own reserves, compensation of the loss
and bonuses for members of the Management Board and the Supervisory Board,

j) decision on use of the reserve fund,

K) decision on dissolution of the Company with liquidation, appointment and recall of liquidator,

ligiudator “s renumeration and approving a proposal for distribution of the liquidation balance,
decision on mergers, transfer of assets to a shareholder, division, or change of the legal form
of the company,
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approval of the contracts on sale of the enterprise or its part, contracts on lease of the
enterprise or its part, contracts on lien of the enterprise or its part,

approval of a controlling agreement, an agreement on profit transfer, an agreement on silent
partnership, and their amendments,

decisions on other matters which legal regulations or the Articles of Association include within
the powers of the general meeting.

The general meeting may not reserve the right to decide on any matter which is not vested

in the general meeting powers by respective legal regulations or the Articles of Association.
The general meeting shall be convened at least once a year and it shall be held by the end

of the sixth month after last day of the financial period.

The general meeting shall be summoned by the Management Board. Upon certain
circumstances set forth by the law, a member of the Management Board, or the Supervisory
Board, or a shareholder or shareholders may also summon the general meeting.

The Management Board shall summon an ordinary general meeting by the end of the fourth
month after last day of the financial period at latest. The Management Board shall summon
an extraordinary general meeting without delay if:

it finds out that the overall Company loss based on any financial statements has reached such
a level that upon payment from available Company resources the unpaid loss would still amount
to more that half of the registered capital or that this can be assumed in light

of the circumstances,

it finds out that the Company has gone bankrupt,

it finds out that circumstances have arisen which could lead to the suspension of permission
to operate the collective investment activity,

it is in the best interests of the Company,

it is necessary for complying with a decision of the Czech National Bank,

the Supervisory Board requests a general meeting to be summoned,

a shareholder or shareholders with shares whose total nominal value exceeds 3 % of

the registered capital request a general meeting to be summoned, and who propose matters
to be discussed at the general meeting.

The Management Board shall publicise the invitation to the general meeting by means

of sending it to shareholders to their addresses or registered offices, listed in the list

of shareholders, not later than 30 days before the date of the general meeting. The invitation
to the general meeting shall contain:

the business name and registered office of the Company,

the venue, date and time of the general meeting,

notification whether the general meeting is ordinary, extraordinary or replacement,

the agenda of the general meeting,

the decisive day for participation at the general meeting and the explanation of its importance
for voting at the general meeting;

the substance of the proposed amendment or modification of the Articles of Association,
provided that the amendment or modification of the Articles of Association are included

at the agenda of the general meeting.

The decisive day for participation on the general meeting is the seventh day before the general
meeting is to be held.

The shareholders are entitled to participate on the general meeting also by means

of videoconference. In this event, a shareholder shall inform the company about this intention
by written notification not later than fourteen days before the general meeting is to be held.
The notification shall contain shareholder s email address on which the Company sends
telephone number and PIN of the videoconference prior to the general meeting. The shareholder
shall add a copy of his identity card or passport to the notification. If the shareholder is an
artificial legal person, the shareholder shall also add excerpt from the commercial register

of that company.

The shareholder is entitled to be represented at the general meeting by a proxy. Power

of Attorney shall be granted in written form and it has to be clear, if the Power of attorney



10.

11.

12.

13.

14.

15.

is granted for one general meeting or for any general meeting held in certain period of time.

If the shareholder participates on the general meeting by means of videoconference, the proxy
shall be added to the notification pursuant to subsection 8 of this article, including a copy

of identity card or passport of the proxy, and excerpt from the commercial register.

The general meeting shall have a quorum provided that shareholders present at the general
meeting hold shares whose nominal value exceeds 50 % of the registered capital.

The present shareholders shall be registered in the presence list. The shareholders, who
participate on the general meeting by means of videoconference, shall be registered in

the presence list separately and it has to be recorded how the identity of these shareholders
and identity of their shares were verified. Documents pursuant to subsections 8 and 9 shall

be added to the presence list. The correctness of the presence list shall be confirmed

by the chairman of the general meeting and the minute clerk.

The shareholders is entitled to attend the general meeting, to cast votes, to request and obtain
explanations about matters regarding the Company, if the question is in reliance with

the general meeting agenda. Furthermore, he is entitled to submit proposals and counterproposals.
The general meeting shall elect its chairman, minutes clerk, two verifiers of minutes

and scrutators. By the time the chairman of the general meeting is elected, the general meeting
shall be chaired by the member of the Management Board who was entrusted

by the Management Board.

The general meeting shall adopt decisions by plain majority of votes of the present members,
providing that respective legal regulations do not set forth higher majority. Each share shall
represent one vote at the general meeting. Casting votes shall be proceeded in

following manner. After presentation of the proposal, the chairman shall call for a

discussion about proposal. After discussion or if nobody wants to discuss the proposal,

the chairman shall call for votes to be cast on the proposal. The shareholder’s counterproposal
shall be cast votes on at first. Votes are cast by raising one’s hand. After votes have been
counted by scrutators, the chairman of the general meeting shall announce the result of voting.
The Management Board shall take minutes of the general meeting. The minutes shall be signed
by the minute clerk, the chairman of the general meeting and two verifiers.

Article VIII.
Sole shareholder

1. If the company is controlled by sole shareholder, the sole shareholder is acting in competency
of the General meeting in writing with signature of sole shareholder without convening
of the general meeting. The public notary’s deed is mandatory only when the General meeting
decision has to be recorded by notary public. The sole shareholder submits his decisions
to the Management Board and the Supervisory Board of the Company.

Article IX.

Management Board

1. The Management Board is statutory body of the Company, which manages activity
of the Company and acts in its name. Two members of the Management Board shall always act
jointly on behalf of the Company. Signing on behalf of the Company is carried out by affixing
signatures of two Management Board members to the business name of the Company.

2. The Management Board of the Company shall decide on all Company matters unless they are
vested in the competence of the general meeting, Supervisory Board or Audit Committee by legal
regulations or the Articles of Association. The Management Board shall mainly have following
powers:

a) sales management of the Company and ensuring that proper accounting records for
the Company are kept,

b) excercising rights of the employer in compliance with the Labor Code,

C) convening and organizing general meetings,

d) submitting financial statements to the general meeting for approval and in cases where extra

ordinary, interim and consolidated financial statements are compiled, the submission of extraor-
dinary, interim and consolidated financial statements to the general meeting for approval,



submission of a proposal for the distribution of profits and settlement of losses to the general
meeting for approval,

submission of a report on the business activity of the Company and its property status

to the general meeting for approval,

maintaining the list of shareholders,

submitting documents set forth by respective legal regulations to the Czech National Bank.
The Management Board is empowered to decide on following matters only with prior consent
of the Supervisory Board:

granting or taking loans in an amount exceeding twenty-five (25) millions Czech Crowns
individually or in aggregate per year,

issuing guarantees, warranties, collaterals or other contingent liabilities above twenty-five (25)
millions Czech Crowns individually or in aggregate per year,

establishment and liquidation of branches, subsidiaries, mergers, and acquisitions excluding
the subscription for or purchase of shares and other securities as part of the company’s own
investment activity,

purchase or sale of assets by the company exceeding twenty-five (25) millions Czech Crowns
per transaction or for a series of connected transactions,

purchase or sale of a real estate property,

approval of a strategic partnership agreements and any amendments thereto,

other transactions not mentioned above, the value of which exceeds twenty-five (25) millions
Czech Crowns individually or in aggregate per year, excluding transactions being part

of the Company’s ordinary core business activity,

adoption or amendment of the strategic plan of the Company and/or the Company’s budget,
expansion of the geographical scope of the operation of the Company beyond the territory

of the Czech Repubilic.

This restriction of the Management Board to act in the name of the Company shall not

be effective towards third parties.

The Management Board of the Company shall consist of three members. The members

of the Management Board shall be elected and recalled by the Supervisory Board

of the Company. Term of the office of the Management Board Member shall be five years,
whereas re-election of the member is admissible.

Should a member of the Management Board resign, performance of his office shall terminate
on date when the resignation was discussed or should have been discussed by the Management
Board. The Management Board shall discuss the resignation on the next meeting after
notification on the resignation is received.

A member of the Management Board shall only be person who fulfills the conditions set forth
by the Commercial Code and Act on Collective Investment. The member of the Management
Board shall perform his office with due managerial care and shall comply with the ban

on competition. The member of the Management Board shall also comply with the confidentiality
pursuant to Commercial Code, namely even after termination of the office.

The Management Board shall elect the chairman of the Management Board.

The Management Board shall adopt decisions by plain majority of all members. Each member
shall have one vote. The Chairman’s vote is decisive in the event of an equality of votes.
Meetings of the Management Board shall be summoned and chaired by the chairman

or another member of the Management Board. The Management Board has a quorum provided
that more than half of the members are present. The Management Board may also adopt
decisions outside its meetings, provided that all members of the Management Board agree

to decide in such way. In this event, votes shall be cast in writing or using another suitable way
which enables verification of identity of the voting member (e.g. videoconference, email,
telephone, and fax). Members voting in such way shall be considered as present.

Minutes of the meeting and minutes of the decisions outside the meetings shall be recorded.
Minutes shall be signed by the chairman, the minute clerk and one other member present

on the meeting. Consequently, minutes shall be delivered to all members of the Management
Board.



Article X.
Supervisory Board

1.

2.

The Supervisory Board is controlling body of the Company, which supervises the performance
of the office of the Management Board and realizing the business activity of the company.

The Supervisory Board shall consist of three members. The members of the Supervisory Board
shall be elected and recalled by the general meeting of the Company. Term of the office of the
Supervisory Board Member shall be five years, whereas re-election of the member is admissible.
Two-thirds of the Supervisory Board members shall be elected by the general meeting and
one-third by the employees of the Company, provided that the company employs more than 50
people in an relationship for working time exceeding half of the weekly working time set forth
by the respective legal regulations on the first day of accounting period in which the general
meeting is to be held.

Should a member of the Supervisory Board resign, performance of his office shall terminate

on date when the resignation was discussed or should have been discussed by the Supervisory
Board. The Supervisory Board shall discuss the resignation on the next meeting after notification
on the resignation is received.

Should office of a member of the Supervisory Board terminate and should not total number

of the Supervisory Board members elected by the general meeting decrease below half, the
Supervisory Board is entitled to appoint a substitute member of the Supervisory Board. Office
of this substitute member of the Supervisory Board terminates on date when next general
meeting is held.

A member of the Supervisory Board shall only be person who fulfills the conditions set forth

by the Commercial Code and Act on Collective Investment. The member of the Supervisory
Board shall perform his office with due managerial care and shall comply with the ban

on competition. The member of the Supervisory Board shall also comply with the confidentiality
pursuant to Commercial Code, namely even after termination of the office.

The Supervisory Board shall elect the chairman of the Supervisory Board.

The Supervisory Board shall adopt decisions by plain majority of all members. Each member
shall have one vote. Meetings of the Supervisory Board shall be summoned and chaired by

the chairman. The Supervisory Board has a quorum provided that more than half of the
members are present. The Supervisory Board may also adopt decisions outside its meetings,
provided that all members of the Supervisory Board agree to decide in such way. In this event,
votes shall be cast in writing or using another suitable way which enables verification of identity
of the voting member (e.g. videoconference, email, telephone and fax). Members voting in such
way shall be considered as present.

Minutes of the meeting and minutes of the decisions outside the meetings shall be recorded.
Wording of the minutes shall be approved by the members present on the meeting by means
of email. After members having attended the meeting have each confirmed by email that they
have reviewed the minutes, minutes shall be sighed by the chairman and the minute clerk. Con-
sequently, sighed minutes shall be delivered to all members of the Supervisory Board. Names
of the members who voted against the particular resolutions or who abstained shall be also
recorded in the minutes.

Article XI.
Audit Committee

1.

The Audit Committee shall consist of three members. The members of the Audit Committee shall
be elected and recalled by the general meeting. Term of the office of the Audit Committee
Member shall be five years, whereas re-election of the member is admissible. At least one

of the Audit Committee members shall be independent of the audited entity and shall have

at least three years of practical experiences in the areas of accounting or statutory audits.
Should a member of the Audit Committee resign, performance of his office shall terminate on
date when the resignation was discussed or should have been discussed by the Audit Commi-
ttee. The Audit Committee shall discuss the resignation on the next meeting after notification on
the resignation is received.



The member of the Audit Committee shall perform his office with due professional care and shall
comply with the ban on competition. The member of the Audit Committee shall also comply with
the confidentiality pursuant to Commercial Code, namely even after termination of the office.
Without prejudice to the responsibility of the Management Board, the Supervisory Board, or the
statutory auditor, or other members who are appointed by the general meeting, the Audit
Committee shall:

monitor the financial reporting process;

monitor the effectiveness of the company's internal control, internal audit here applicable, and
risk management systems;

monitor the statutory audit of the annual and consolidated accounts,

review and monitor the independence of the statutory auditor or audit firm, and in particular
the provision of additional services to the audited entity,

recommend auditors.

The Audit Committee shall adopt decisions by plain majority of all members. Each member shall
have one vote. Meetings of the Audit Committee shall be summoned and chaired by any of its
members. The Audit Committee has a quorum provided that more than half of the members are
present. The Audit Committee may also adopt decisions outside its meetings, provided

that all members of the Audit Committee agree to decide in such way. In this event, votes

shall be cast in writing or using another suitable way which enables verification of identity

of the voting member (e.g. videoconference, email, telephone, fax). Members voting in such
way shall be considered as present.

Minutes of the meeting and minutes of the decisions outside the meetings shall be recorded.
Minutes shall be signed by the members present on the meeting. Consequently, minutes shall
be delivered to all members of the Audit Committee. Names of the members who voted against
the particular resolutions or who abstained shall be also recorded in the minutes.

Article XII.
Registered capital increase and decrease

1.

The general meeting shall decide on increase of registered capital by a two-third majority

of votes of the shareholders present at the general meeting. The registered capital shall be
increased using only monetary contributions.

If the registered capital is to be increased through subscription of new shares, the subscriber
shall pay, in the period defined by the general meeting, the part of the nominal value thereof
determined by the general meeting, at least 30 % and a share premium (if any). The period for
payment of this part of this subscription price may not exceed 3 months as of the date

the resolution made by the general meeting to increase the registered capital is entered in the
commercial register. The subscriber shall pay the remaining part of the subscription price within
1 year as of the date the increase of the registered capital is entered in the commercial register.
If the duty to pay the subscription price of the shares subscribed or any part thereof is breached,
the Management Board shall request the subscriber to pay the same within 60 days after the
request is delivered. If the debt is still not paid within that period of time, the Management
Board is entitled to exclude the subscriber out of the Company. The Management Board may
also decide that it will file an action against the subscriber requiring that he should pay

the subscription price. If the duty to pay the subscription price of the shares subscribed

or any part thereof is breached, the subscriber shall also pay the default interest in the price

of 20 % of the debt p.a.

The general meeting shall decide on decrease of registered capital by a two-third majority

of votes of the shareholders present at the general meeting. The decision made by the general
meeting to decrease the registered capital shall be subject to prior approval of the Czech Natio-
nal Bank. The registered capital shall not decrease bellow the amount stipulated by the Act on
Collective Investment.



Article XIII.
Reserve fund

1.

2.

The Company shall create the reserve fund from the net profit shown in the regular financial
statements for the year in which it creates a net profit for the first time, and in the

minimum amount of 20% of the net profit, but not more than 10% of the registered capital value.
The reserve fund shall be afterwards completed every year with 5% of the net profit until the
reserve fund in the amount of 20% of the registered capital is created.

The general meeting shall decide on use of the reserve fund.

Article XIV.
Profit distribution and loss compensation

1. The general meeting shall decide on profit distribution upon proposal of the Management Board.
Proposal of the Management Board shall be examined by the Supervisory Board and the Super-
visory Board shall submit its comments to the general meeting. The shareholder’s share in profit
(dividend) shall be determined on the basis of a ratio of the nominal value of their shares to the
nominal value of all shares owned by all shareholders. The Company may not make any advance
payments for the share in profit.

2. The profit shall only be used for the following purposes:

a) transfer to the reserve fund,

b) payment of dividends,

C) payment of renumeration to the members of the Management Board and the Supervisory Board,

d) transfer to the account of the undistributed profit,

e) settlement of loss from previous years,

f) registered capital increase from own sources,

g) allocation to a purposefully established fund,

h) transfer in favour of clients.

3. The general meeting shall decide on loss compensation upon proposal of the Management
Board. Proposal of the Management Board shall be examined by the Supervisory Board and the
Supervisory Board shall submit its comments to the general meeting.

4, The loss may be compensated:

a) from reserve fund,

b) from other funds of the Company, if these funds are not fixed to the special purposes by
the legal provisions,

C) by the registered capital decrease,

d) from the undistributed profit from previous years.

5. The general meeting may also decide that the loss is transferred to the account of unpaid
losses.

Article XV.

Dissolution and termination of the Company

1. The Company’s existence shall be terminated on the day it is deleted from the commercial regis-
ter. The termination of the Company's existence shall be preceded by liquidation unless the Com-
pany’s assets are transferred to a legal successor or the law provides that no liquidation
is required.

2. The Company shall be dissolved:

a) on the day specified in the resolution made by the general meeting, or otherwise on the day this
resolution is approved if the Company is dissolved with liquidation,

b) on the day specified in the decision made on dissolution of the Company by the court, otherwise
on the day this decision becomes legally effective,

C) on the day specified in the resolution made by the general meeting if the Company’s existence is
terminated as a result of a merger, transfer of assets to a shareholder or due to division,
otherwise on the day this resolution is approved,

d) upon cancellation of the bankruptcy proceedings after the resolution on arrangement is fulfilled

or upon cancellation of the bankruptcy proceedings because the Company’s assets are insufficient.



Merger, division or transfer of assets to a shareholder shall be proceeded only in compliance
with conditions set forth by the Act on Collective Investment and shall be subject to prior appro-
val of the Czech National Bank.

The general meeting shall decide on dissolution of the company with liquidation. The general
meeting shall also decide on distribution of the liquidation balance. The liquidation balance
shall be divided among the shareholders in the ratio of nominal values of their shares. If the
liguidation balance is not sufficient for settlement of the nominal value of the shares, it shall be
divided among the shareholders in the ratio corresponding to the paid nominal value of their
shares.

Article XVI.
Amendments and modifications
of the Articles of Association

1.

The general meeting shall decide on any amendment or modification of the Articles of Associa-
tion by a two-third majority of votes of the shareholders present at the general meeting. The Ma-
nagement Board shall submit a proposal to amend or modify the Articles of Association.

The shareholder or shareholders with shares, whose total nominal value exceeds 3 % of

the registered capital, may also submit a proposal to amend or modify Articles of Association
and may demand inclusion of this proposal on the agenda of the general meeting.

Article XVII.
Application of law provisions

1.

Respective provisions of the Commercial Code, the Act on Collective Investment or other
relevant legal regulations shall apply to matters not regulated by the Articles of Association.

In Prague, 30. September 2010

Mgr. Hani Himmat
¢len predstavenstva /
Member of the Management Board



