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FIMA PB ACCIONES. Standard Management Rules.  

SPECIAL TERMS. 

ROLE OF THESE RULES. THESE MANAGEMENT RULES (hereinafter the “RULES”) shall govern business dealings among the FUND MANAGER (hereinafter the “FUND MANAGER”), the FUND CUSTODIAN (hereinafter the “FUND CUSTODIAN”) and INTEREST HOLDERS, and are comprised of the SPECIAL TERMS hereinbelow and the GENERAL TERMS set forth in Section 19, Chapter II of Part V of the ARGENTINE SECURITIES COMMISSION’S RULES (hereinafter “CNV RULES”). The complete and up-to-date wording of the GENERAL TERMS is made available to the public, on a permanent basis, on the ARGENTINE SECURITIES COMMISSION’S website at www.cnv.gob.ar, and at the facilities of the FUND MANAGER and the FUND CUSTODIAN where investor services are provided. 

ROLE OF THE SPECIAL TERMS. The role of the SPECIAL TERMS is to include certain matters not specifically considered in the GENERAL TERMS, within the general framework established by the GENERAL TERMS. 

AMENDMENT TO THE SPECIAL TERMS OF THE RULES. The SPECIAL TERMS of the RULES stated below may be amended in whole or in part by agreement between the FUND MANAGER and the FUND CUSTODIAN, without the consent of INTEREST HOLDERS. Any such amendment shall be first approved by the ARGENTINE SECURITIES COMMISSION. Where an amendment is designed to change substantially the investment policy or the AUTHORIZED ASSETS under Chapter 2 of the SPECIAL TERMS or to increase the maximum permitted amount of compensation and expenses or the fees contemplated by Chapter 7 of the SPECIAL TERMS, which were established in accordance with the provisions of Section 13(c) of Act No. 24.083, the following rules shall apply: (i) INTEREST HOLDERS shall not be charged the applicable redemption fee provided by Chapter 7, Section 6 of the SPECIAL TERMS, for a term of FIFTEEN (15) calendar days after publication of the relevant amendment; and (ii) any amendments approved by the ARGENTINE SECURITIES COMMISSION shall become effective FIFTEEN (15) days after they are filed with the PUBLIC REGISTRY OF COMMERCE and published for TWO (2) days in the Official Gazette and in a widely circulated newspaper in the jurisdiction of the FUND MANAGER and the FUND CUSTODIAN. Any other amendments to the SPECIAL TERMS of the RULES shall be subject to the formal requirements set forth in Section 11 of Act No. 24.083, and shall become enforceable FIVE (5) days after they are filed with the PUBLIC REGISTRY OF COMMERCE; such filing shall be made after publication of notice as provided by law. 

AMENDMENT TO THE GENERAL TERMS OF THE RULES. The GENERAL TERMS of the RULES shall be amended solely by the ARGENTINE SECURITIES COMMISSION. Any amendments to the GENERAL TERMS made by the ARGENTINE SECURITIES COMMISSION shall be automatically included therein, as of right, at the time when the relevant Resolution becomes effective. In the event that any amendments are made to the GENERAL TERMS by the ARGENTINE SECURITIES COMMISSION, the FUND MANAGER and the FUND CUSTODIAN shall publicize them by publication of notice for TWO (2) days in a widely circulated newspaper in the jurisdiction of the FUND MANAGER and the FUND CUSTODIAN. This obligation shall be regarded as discharged by publication made by the ARGENTINE CHAMBER OF MUTUAL FUNDS (“CAMARA ARGENTINA DE FONDOS COMUNES DE INVERSION”) on behalf of its members, for TWO (2) days, in a widely circulated newspaper of the jurisdiction of the FUND MANAGER and the FUND CUSTODIAN. 

ORDER OF THE SPECIAL TERMS. In order to facilitate reading and understanding of the RULES only, the heading of each chapter of the SPECIAL TERMS refers to the related chapter of the GENERAL TERMS. Additional chapters are included in the SPECIAL TERMS in respect of matters not specifically considered in the GENERAL TERMS. 

CHAPTER 1: SPECIAL TERMS RELATED TO CHAPTER 1 OF THE GENERAL TERMS (“PRELIMINARY PROVISION”). 

1. FUND MANAGER: The FUND MANAGER is Galicia Administradora de Fondos Sociedad Anonima, with a registered office in the jurisdiction of the City of Buenos Aires. The FUND MANAGER’s website is: www.fondosfima.com.ar. 

2. FUND CUSTODIAN: The FUND CUSTODIAN is Banco de Galicia y Buenos Aires S.A., with a registered office in the jurisdiction of the City of Buenos Aires, Argentina. The FUND CUSTODIAN’s website is: www.bancogalicia.com. 

3. THE FUND: the mutual fund is FIMA PB ACCIONES (the “FUND”). 

CHAPTER 2: SPECIAL TERMS RELATED TO CHAPTER 2 OF THE GENERAL TERMS (“THE FUND”). 

1. OBJECTIVES AND INVESTMENT POLICY: Investments in the FUND shall have the following objectives: 

1.1. INVESTMENT OBJECTIVES. The “FUND” is primarily created for the purpose of obtaining appreciation of the FUND’s net worth, by means of current revenues and capital gains derived from the purchase and sale of AUTHORIZED ASSETS. As used herein, “authorized assets” means negotiable instruments, financial instruments and other financial assets (fixed or variable income, government or corporate, domestic or foreign) listed in this Chapter 2 (or the equivalent thereof in the case of countries other than Argentina). In particular,  

1. At least SEVENTY-FIVE PERCENT (75%) of the FUND’s net worth shall be invested in variable income AUTHORIZED ASSETS (ordinary and preferred shares, warrants, or share certificates) issued and traded in Argentina and/or Mercosur member nations or Chile or similar countries, as determined by the ARGENTINE SECURITIES COMMISSION in the terms of Section 13 of Executive Order No. 174/93. 

2. (i) Fixed income AUTHORIZED ASSETS are assets that yield a determined income, whether determined at the time of issuance or at a later time during the life of the relevant assets, in the form of interest or discount; and (ii) variable income AUTHORIZED ASSETS are assets that do not yield a determined income (whether determined at the time of issuance or at a later time during the life of the relevant assets), in the form of interest (whether fixed or variable) or discount. 

1.2. INVESTMENT POLICY: The FUND is managed with a view to achieving the best possible results by managing the associated risk, by identifying and developing an investment portfolio –mostly ordinary and preferred shares, warrants (or share certificates)- with a varying degree of diversification depending on market circumstances at any given time, within the framework of CNV RULES and these RULES. The FUND MANAGER shall diversify investments among various AUTHORIZED ASSETS depending, among other things, on specific market conditions and domestic, regional and global macroeconomic factors that are relevant to the FUND. The FUND MANAGER may establish specific investment policies for the FUND, as explained in further detail in Chapter 13, Section 4 of the SPECIAL TERMS. 

2. AUTHORIZED ASSETS: With the limitations established in Chapter 2, Section 6 of the GENERAL TERMS, the limitations established in this Section and those arising from the objectives and investment policy of the FUND established in Section 1 of Chapter 2 of the SPECIAL TERMS, the FUND may invest as follows: 

2.1. Up to 100% (one hundred percent) of the FUND’s net worth in variable income AUTHORIZED ASSETS, namely: 

1. Negotiable Instrument Certificates (“Certificados de Valores Negociables” - CEVA) where the underlying assets are variable income AUTHORIZED ASSETS (ordinary and preferred shares, warrants, or share certificates), in accordance with the regulations and limitations established by the ARGENTINE SECURITIES COMMISSION, 

2. ordinary and preferred shares, warrants (or share certificates), and other publicly offered securities representing capital stock. 

2.2. Up to 25% (twenty-five percent) of the FUND’s net worth in: 

1. mortgage-backed securities, 


2. notes (“obligaciones negociables”), 


3. trust debt instruments, 


4. negotiable instruments representing short-term debt, issued in accordance with CNV RULES, 


5. government bonds issued by the Federal, Provincial or Municipal governments, treasury bills, and securities issued by other decentralized or autarchic government entities (including bills and notes issued by the Central Bank of Argentina (BCRA)), in accordance with applicable law, 

6. Custody Deposit Certificates (ADRs, BDRs, GDRs, GDSs, etc.), 

7. interests in mutual funds not registered in Argentina, including Exchange Traded Funds (ETF). In all cases contemplated in this Section, the FUND MANAGER shall report any investments made through the “Relevant Facts” section of the Financial Information Highway (hereinafter “AIF”, as per the Spanish acronym), stating in which country the relevant funds are registered and the foreign governmental agency that exerts supervision thereon, 


8. Argentine Certificates of Deposit (CEDEARs), where the underlying assets are fixed or variable income AUTHORIZED ASSETS, in accordance with the regulations and limitations established by the ARGENTINE SECURITIES COMMISSION, 

9. interests in mutual funds managed other than by the FUND MANAGER, registered in Mercosur member nations (other than Argentina) or Chile or similar countries, as determined by the ARGENTINE SECURITIES COMMISSION in the terms of Section 13 of Executive Order No. 174/93, 

10. interest certificates in financial trusts. 

2.3. Up to 20% (twenty percent) of the FUND’s net worth in: 

1. time deposits with financial institutions authorized to operate by the BCRA, other than the FUND CUSTODIAN, 

2. time investments issued by financial institutions authorized to operate by the BCRA (other than the FUND CUSTODIAN) pursuant to the provisions of BCRA Rule A2482, as amended, and related or successor provisions, 

3. repurchase agreements and carry-overs; temporary holdings of the related negotiable instruments will be allowed, as well as negotiable instrument loan transactions, as lenders or dealers, in respect of negotiable instruments included in the FUND’s portfolio and publicly offered and traded in Argentina, 

4. warehouse warrants, 

5. deferred payment checks and drafts or promissory notes negotiable in markets authorized to operate by the ARGENTINE SECURITIES COMMISSION, the related collection and settlement to be managed by clearance systems authorized by the ARGENTINE SECURITIES COMMISSION that operate with other clearance systems.  In the case of unsecured deferred payment checks, drafts or promissory notes, the FUND CUSTODIAN’s consent will be required in respect of the collection and settlement system, unless it is Caja de Valores S.A. 

2.4. Up to 10% (ten percent) of the FUND’s net worth in: 

1. foreign currency. 

2.5. All FUND investments shall be within the limits currently in force or within the maximum limits that the ARGENTINE SECURITIES COMMISSION may establish at any time in the future (without need to amend these RULES), and within the liquidity margin (if applicable) mandated by applicable law. 

2.6. Subject to the provisions of the GENERAL TERMS and the CNV RULES, the FUND may transact with derivatives (whether for speculation or hedging purposes). In connection with this type of investments, the following provisions shall specifically apply: 


1. Transactions with derivatives must be consistent with the FUND’s investment goals. The FUND MANAGER shall have the necessary means and expertise to carry out any such transactions. 


2. Total exposure to market risk associated with derivatives shall not exceed the FUND’s net worth, and shall not exceed 25% (twenty-five percent) of the FUND’s net worth in the case of derivatives outside the scope of the specific purpose of the FUND. As used herein, “total exposure to risk” means any actual or potential liabilities arising from the use of derivatives. 
 

3. Derivative transactions authorized hereunder are swaps and other interest rate derivatives with financial institutions, futures, options and other transactions enabled by the markets authorized to operate by the ARGENTINE SECURITIES COMMISSION or authorized foreign markets.

4. The FUND MANAGER shall inform the ARGENTINE SECURITIES COMMISSION on a monthly basis, through the “Relevant Facts” section of AIF, about the types of derivatives used, the associated risks, and the methods for calculation of those risks. 

5. The FUND MANAGER shall procure that futures are not closed by actual delivery of underlying assets other than AUTHORIZED ASSETS. Nevertheless, if actual delivery of any such underlying assets is necessary in the interest of the FUND, the FUND MANAGER shall promptly inform the ARGENTINE SECURITIES COMMISSION, describing the actions that the FUND MANAGER intends to take in order to dispose of those underlying assets. 
  
2.7. In accordance with the ARGENTINE SECURITIES COMMISSION’s Interpretation Guideline No. 49, cash and bank deposits readily available to the FUND may amount to 20% (twenty percent) of the FUND’s net worth where, in the FUND MANAGER’s opinion, that is necessary in order to preserve the value of the FUND’s assets and the investment goals referred to in Section  2.1, 1.1.1 above, and the FUND MANAGER anticipates that circumstance in accordance with the provisions of Chapter 13, Section 4 of the SPECIAL TERMS (minutes of Board meeting of the FUND MANAGER containing a specific investment policy for the FUND). 

2.8. The FUND is subject to the provisions of Section 4(a), Part V, Chapter II of CNV RULES. 

3.  MARKETS WHERE INVESTMENTS SHALL BE MADE: In addition to the markets referred to in Chapter 2, Section 6.13 of the GENERAL TERMS, investments by the FUND shall be made, as determined by the FUND MANAGER, in the following foreign markets: BRAZIL: Sao Paulo Stock Exchange, Rio de Janeiro Stock Exchange, Bolsa de Mercadorias e Futuros, Regional Stock Exchange, Parana Stock Exchange, Bahia-Sergipe-Alagoas Stock Exchange. CHILE: Santiago Stock Exchange, Bolsa Electronica de Chile. CHINA: Shanghai Stock Exchange, Shanghai Futures Exchange, Censen Stock Exchange. COLOMBIA: Bogota Stock Exchange, Medellin Stock Exchange. ECUADOR: Quito Stock Exchange, Guayaquil Stock Exchange. UNITED STATES: New York Stock Exchange (NYSE), American Exchange (AMEX), Philadelphia Stock Exchange, NASDAQ, EASDAQ, OTC; New York Futures Exchange, Chicago Mercantile Exchange, Chicago Board Options Exchange, Chicago Board of Trade. INDIA: India Stock Exchange, Mumbai Stock Exchange, Calcutta Stock Exchange. MEXICO: Mexican Stock Exchange. PARAGUAY: Asuncion Stock Exchange. PERU: Lima Stock Exchange. VENEZUELA: Caracas Stock Exchange. URUGUAY: Montevideo Securities Market, Montevideo Stock Exchange, Bolsa Electronica de Valores del Uruguay S.A. CANADA: Stock Exchanges of Toronto, Montreal and Vancouver; Toronto Futures Exchange. EUROPEAN UNION: Barcelona Stock Exchange, Madrid Stock Exchange, Bilbao Stock Exchange, Valencia Stock Exchange, other authorized stock exchanges and securities markets located in Spain, Vienna Stock Exchange, Brussels Public Funds Stock Exchange, Copenhagen Stock Exchange, Paris Stock Exchange, Berlin Stock Exchange, Frankfurt Stock Exchange, Hamburg Stock Exchange, Munich Stock Exchange, Milan Stock Exchange, Luxembourg Stock Exchange, Amsterdam Stock Exchange, European Options Exchange, Amsterdam Financial Futures Market, Oslo Stock Exchange, Lisbon Stock Exchange, Stockholm Stock Exchange, Stockholm Options Market, London Stock Exchange, International Stock Exchange of the United Kingdom and the Republic of Ireland, London International Financial Futures Exchange. HONG KONG: Hong Kong Stock Exchange, Hong Kong Futures Exchange. JAPAN: Tokyo Stock Exchange, Osaka Stock Exchange, Nagoya Stock Exchange. SINGAPORE: Singapore Stock Exchange. THAILAND: Bangkok Stock Exchange. INDONESIA: Indonesian Stock Exchange. AUSTRALIA: Australian Stock Exchange Ltd. SOUTH AFRICA: Johannesburg Stock Exchange. SWITZERLAND: Zurich Stock Exchange, Geneva Stock Exchange, Basle Stock Exchange, Swiss Options and Financial Futures Exchange. Any investments by the FUND shall be in accordance with the provisions of Section 22, Part V, Chapter III of the CNV RULES. 

4. FUND  CURRENCY: The FUND CURRENCY is the Argentine Peso (“Peso”) or any successor lawful currency. 

CHAPTER 3: SPECIAL TERMS RELATED TO CHAPTER 3 OF THE GENERAL TERMS (“INTEREST HOLDERS”). 

1. ALTERNATIVE SUBSCRIPTION MECHANISMS: With the prior consent of the ARGENTINE SECURITIES COMMISSION and the FUND CUSTODIAN’S agreement, interest subscriptions may be made by means of orders placed via telephone, fax, computer terminals linked to banking networks, email, ATMs, or by other means approved by the ARGENTINE SECURITIES COMMISSION. 

2. TERM FOR PAYMENT UNDER REDEMPTION TRANSACTIONS: Payment under redemption transactions shall be made within a term not to exceed five (5) business days. Payment may be made in any manner permitted by domestic and international payment systems, in accordance with applicable law. In the event that an amount equal to or higher than 15% (fifteen percent) of the FUND’s net worth is redeemed, and if it goes in the interest of INTEREST HOLDERS because there is no other way to obtain liquidity in normal conditions within a shorter term, the FUND MANAGER may establish a three (3) business days’ prior-notice requirement in respect of redemption rights. Any such decision shall be communicated and duly explained by the FUND MANAGER through the “Relevant Facts” section of AIF. 

3. ALTERNATIVE REDEMPTION PROCEDURES: With the prior consent of the ARGENTINE SECURITIES COMMISSION and the FUND CUSTODIAN’S agreement, alternative redemption procedures may be implemented by means of orders placed via telephone, fax, computer terminals linked to banking networks, email, ATMs, or by other means approved by the ARGENTINE SECURITIES COMMISSION. 


CHAPTER 4: SPECIAL TERMS RELATED TO CHAPTER 4 OF THE GENERAL TERMS (“INTERESTS IN THE FUND”). 

In the instance contemplated by Chapter 4, Section 1 of the GENERAL TERMS, FUND interests shall be in book-entry form (the relevant records to be kept by the FUND CUSTODIAN). The value of any such interests shall be expressed in whole numbers with up to six (6) decimals. The FUND will issue three (3) classes of interests, as described in further detail in Chapter 13, Section 7 of the SPECIAL TERMS. 

1. SPECIFIC VALUATION STANDARDS: The specific valuation standards established in the GENERAL TERMS shall apply. 

2. FUND PROFITS:  Any profits accrued at the close of each fiscal year or a shorter period determined by the FUND MANAGER may be allocated as follows, as determined by the FUND MANAGER in its sole discretion: (i) they may be distributed to INTEREST HOLDERS, in accordance with the procedure to be accepted by the FUND CUSTODIAN and previously approved by the ARGENTINE SECURITIES COMMISSION (such procedure to include the manner and means of publication of any such distribution through the “Relevant Facts” section of the AIF); or (ii) otherwise, they will become part of the FUND and will accordingly be reflected in the value of FUND interests. 

CHAPTER 5: SPECIAL TERMS RELATED TO CHAPTER 5 OF THE GENERAL TERMS (“ROLES OF THE FUND MANAGER”). 

There are no special terms for this Chapter. 

CHAPTER 6: SPECIAL TERMS RELATED TO CHAPTER 6 OF THE GENERAL TERMS (“ROLES OF THE FUND CUSTODIAN”). 

There are no special terms for this Chapter. 

CHAPTER 7: SPECIAL TERMS RELATED TO CHAPTER 7 OF THE GENERAL TERMS (“FEES AND EXPENSES TO BE BORNE BY THE FUND. SUBSCRIPTION AND REDEMPTION FEES”). 

1.  FEES PAYABLE TO THE FUND MANAGER: The annual limit referred to in Chapter 7, Section 1 of the GENERAL TERMS shall be as follows: 


- FIVE PERCENT (5%) p.a. in respect of Class A interests, 


- FOUR PERCENT (4%) p.a. in respect of Class B interests, 


- THREE PERCENT (3%) p.a. in respect of Class C interests. 


In all cases, these percentages shall be calculated on the daily net worth of the FUND, shall accrue from day to day and shall be paid on a monthly basis, plus Value Added Tax thereon where applicable.  


2. COMPENSATION FOR ORDINARY EXPENSES:  The annual limit referred to in Chapter 7, Section 2 of the GENERAL TERMS shall be three percent (3%) p.a. of the FUND’s net worth, accrued on a daily basis and paid on a monthly basis in respect of all classes of FUND interests.  This percentage shall include (to be borne by the FUND) any expenses regarded as necessary by the FUND MANAGER and/or the FUND CUSTODIAN in connection with management, direction, administration and custody of the FUND, including without limitation, notices, printing expenses, professional fees (in respect of accountants, auditors and legal advisors to the FUND, and risk rating services if the FUND MANAGER decides to obtain a risk rating for the FUND), custody expenses in connection with FUND assets, registration expenses in respect of FUND interests, and banking expenses. 

3. FEES PAYABLE TO THE FUND CUSTODIAN:  The annual limit referred to in Chapter 7, Section 4 of the GENERAL TERMS shall be two percent (2%) p.a. This percentage (applicable to all FUND interests) shall be calculated on the daily net worth of the FUND, shall accrue from day to day and shall be paid on a monthly basis, plus Value Added Tax thereon where applicable. 


4. ANNUAL CAP: The annual limit referred to in Chapter 7, Section 5 of the GENERAL TERMS shall be as follows: 


- TEN PERCENT (10%) p.a. in respect of Class A interests, 


- NINE PERCENT (9%) p.a. in respect of Class B interests, 


- EIGHT PERCENT (8%) p.a. in respect of Class C interests. 


In all cases, these percentages shall be calculated on the daily net worth of the FUND, shall accrue from day to day and shall be paid on a monthly basis, plus Value Added Tax thereon where applicable. 

5. SUBSCRIPTION FEE: Subscription fees may be established by the FUND MANAGER, to be calculated on the amount of subscription, within the following limits: 


- THREE PERCENT (3%) in respect of Class A interests, 


- THREE PERCENT (3%) in respect of Class B interests, 


- THREE PERCENT (3%) in respect of Class C interests. 


Value Added Tax shall be added to the abovementioned percentages where applicable. The existence of any such subscription fees shall be informed by the FUND MANAGER through the “Relevant Facts” section of the AIF, on its website and at all points of sale for the FUND. 


6. REDEMPTION FEE: Redemption fees may be established by the FUND MANAGER, to be calculated on the amount of redemption, not to exceed FIVE PERCENT (5%) thereof. The redemption fee may vary depending on how long the relevant FUND interests have been held by an INTEREST HOLDER. Any such redemption fees shall be informed by the FUND MANAGER through the “Relevant Facts” section of the AIF, on its website and at all points of sale for the FUND. Value Added Tax shall be added to the abovementioned percentages where applicable.

7. TRANSFER FEE. The transfer fee shall be equal to the redemption fee that would have been applicable under Section 6 above. 

CHAPTER 8: SPECIAL TERMS RELATED TO CHAPTER 8 OF THE GENERAL TERMS (“LIQUIDATION AND WINDING UP OF THE FUND”). 

1. FEES PAYABLE TO THE FUND MANAGER AND THE FUND CUSTODIAN IN THEIR CAPACITY AS LIQUIDATORS. The fees referred to in Chapter 7 of the SPECIAL TERMS shall apply. 

CHAPTER 9: SPECIAL TERMS RELATED TO CHAPTER 9 OF THE GENERAL TERMS (“PUBLICITY AND FINANCIAL STATEMENTS”). 

1.  CLOSE OF THE FISCAL YEAR: The fiscal year of the FUND shall close on March 31 every year. 

CHAPTER 10: SPECIAL TERMS RELATED TO CHAPTER 10 OF THE GENERAL TERMS (“DISPUTE RESOLUTION”). 

1. COURTS OF LAW: In the event contemplated by Chapter 10, Section 1 of the GENERAL TERMS, an INTEREST HOLDER may in all cases file an action with the courts of competent jurisdiction. In the absence of that choice, the Buenos Aires Stock Exchange Arbitration Tribunal shall be competent to consider any such case. 

CHAPTER 11: SPECIAL TERMS RELATED TO CHAPTER 11 OF THE GENERAL TERMS (“INTERPRETATION”). 

There are no special terms for this Chapter.

CHAPTER 12: SPECIAL TERMS RELATED TO CHAPTER 12 OF THE GENERAL TERMS (“MISCELLANEOUS PROVISIONS”). 

There are no special terms for this Chapter. 

CHAPTER 13: ADDITIONAL SPECIAL TERMS IN CONNECTION WITH MATTERS NOT CONTEMPLATED HEREINABOVE. 

1. INVESTMENT RISK: Neither (i) the yield or payment of the obligations arising from AUTHORIZED ASSETS, nor (ii) the financial soundness of issuers of FUND assets, nor (iii) the existence of a liquid secondary market where AUTHORIZED ASSETS are traded, are guarantied by the FUND MANAGER, the FUND CUSTODIAN, any dealers, or their respective controlling companies, subsidiaries or affiliates. Accordingly, neither the FUND MANAGER nor the FUND CUSTODIAN shall be liable for any of the above, as long as they act in accordance with applicable law and these RULES. THE VALUE OF INTERESTS IN THE FUND, LIKE ANY OTHER FINANCIAL ASSETS, IS SUBJECT TO MARKET FLUCTUATIONS AND SYSTEMIC RISKS THAT CANNOT BE DIVERSIFIED OR AVOIDED, AND WHICH MAY EVEN RESULT IN TOTAL LOSS OF THE PRINCIPAL AMOUNT OF THE INVESTMENT. Before they subscribe any FUND interests, potential investors must carefully read these RULES, a copy of which will be delivered upon request. ANY PERSON CONTEMPLATING AN INVESTMENT IN THE FUND MUST MAKE, AND SHALL BE DEEMED TO HAVE MADE, THEIR OWN INQUIRIES INTO THE FUND AND ITS INVESTMENT POLICIES, INCLUDING THE BENEFITS AND RISKS ASSOCIATED WITH ANY SUCH INVESTMENT, AND ITS TAX AND LEGAL CONSEQUENCES. 

2. STATEMENT OF ACCOUNT AND TRANSACTIONS: The relevant documentation may be delivered or made available to INTEREST HOLDERS by electronic means, unless mailing is required by an INTEREST HOLDER, such mailing to be addressed to the INTEREST HOLDER’s address of record. 

3. MANNER OF PAYMENT OF REDEMPTION. SUBSCRIPTIONS: Redemption shall be paid in the currency of the FUND. No subscriptions shall be accepted in a currency other than the currency of the FUND, except –in either case- where otherwise permitted by CNV RULES. In respect of subscriptions and redemptions, various manners of payment may be used, as permitted by the payment system, in accordance with applicable law. Except where otherwise permitted by CNV RULES, redemption payments shall be made in the same jurisdiction where subscription took place. 

4. SPECIFIC INVESTMENT POLICIES: Subject to the general and special limitations established by these RULES, the FUND MANAGER may establish specific investment policies, such specific policies not to be inconsistent with the FUND’s investment policy (see Chapter 2, Sections 1 and 2 of the SPECIAL TERMS) and to be in compliance with the CNV RULES. For that purpose, the FUND MANAGER shall submit to the ARGENTINE SECURITIES COMMISSION for approval, a certified copy of the relevant portion of the minutes of the Board meeting where a decision is made to adopt a specific investment policy for the FUND. After notice of approval is given by the ARGENTINE SECURITIES COMMISSION in respect of the documentation submitted, any such documentation shall be publicized by the FUND MANAGER through the AIF, shall be posted on the FUND MANAGER’s website, and shall be made available at the FUND MANAGER’s offices and at all points of sale for the FUND. INTEREST HOLDERS AND OTHER INTERESTED PARTIES ARE ADVISED TO CHECK THE FUND MANAGER’S WEBSITE AND/OR THE ARGENTINE SECURITIES COMMISSION’S WEBSITE FOR SPECIFIC INVESTMENT CRITERIA, WHICH MAY VARY DURING THE LIFE OF THE FUND. 

5. PUBLICITY: Any and all fees, commissions and expenses associated with the FUND, and any other relevant information, shall be made available at the FUND MANAGER’S office, on the FUND MANAGER’s website, and at all points of sale in respect of the FUND. 

6. SUSPENSION OF SUBSCRIPTION AND/OR REDEMPTION RIGHTS: Whenever a material event occurs, or on a non-business day at a market where the FUND operates and where AUTHORIZED ASSETS are traded that account for at least FIVE PERCENT (5%) of the FUND’s net worth, if the FUND MANAGER is precluded by those circumstances from establishing the value of FUND interests, any such day shall be regarded as an exceptional situation in the terms of Section 17 of Executive Order No. 174/93. In that case, the FUND MANAGER shall exercise its power to suspend FUND operations (and accordingly to suspend subscription and/or redemption and/or valuation of FUND interests) in order to protect the FUND. Any such situation shall be promptly informed by the FUND MANAGER through the “Relevant Facts” section of AIF. Additionally, in the event that any such circumstances occur on any of the days following a request for redemption, the term for payment of redemption shall be extended for a term equal to the duration of the material event or the number of non-business days. Any such circumstance shall also be promptly informed by the FUND MANAGER through the “Relevant Facts” section of AIF. 

7. CLASSES OF FUND INTERESTS: The FUND shall issue three (3) classes of interests, which may be fractional with two (2) decimals: Class A, Class B and Class C interests. The class of interests to be subscribed will depend on the initial amount of subscription. The FUND MANAGER may from time to time determine the minimum subscription amount, which shall not be lower than ARS 100 (one hundred Pesos) for Class A interests, ARS 100,000 (one hundred thousand Pesos) for class B interests, and ARS 500,000 (five hundred thousand Pesos) for Class C interests. 

The amounts referred to above in respect of Class A, B or C interests may be changed by the FUND MANAGER. Any such change shall be informed through the “Relevant Facts” section of AIF, on the FUND MANAGER’s website, and at all points of sale in respect of the FUND. No such change shall operate to alter the legal status of existing INTEREST HOLDERS; accordingly, the relevant class of FUND interests (and the related fees, commissions and expenses) shall not be modified until redemption in full by any such INTEREST HOLDER. 

8. SALE OF FUND INTERESTS: FUND interests shall be sold by the FUND MANAGER, the FUND CUSTODIAN or any dealer jointly designated by the FUND MANAGER and the FUND CUSTODIAN and approved by the ARGENTINE SECURITIES COMMISSION. 

9. AML/CTF COMPLIANCE: A number of anti-money laundering and counter-terrorist financing rules are in force, including without limitation Act No. 25.246, as amended, including by Acts No. 26.268, 26.683, Executive Orders No. 290/07 and 918/12, and Resolutions No. 1 and 52/2012, 11/2011, 22/2011, 121/2011, 229/2011, 29/2013 and 3/2014 of the Financial Information Unit, and Part XI of the CNV RULES. Accordingly, INTEREST HOLDERS shall provide the FUND MANAGER and/or the FUND CUSTODIAN and/or the dealers, as the case may be, with any information requested in accordance with applicable laws and regulations, whether now or hereafter existing. 

10. LIMITATION ON SUBSCRIPTION: The FUND MANAGER may establish certain minimum amounts generally applicable to subscriptions, any such amounts to be informed through the “Relevant Facts” section of the AIF, on the FUND MANAGER’s website, and at all points of sale in respect of the FUND. 

11. COMPLIANCE WITH FOREIGN EXCHANGE REGULATIONS: Foreign exchange transactions and offshore assets held by Argentine residents are subject to BCRA regulations, enacted by BCRA in its capacity as the foreign exchange regulatory authority of Argentina. Additionally, the Ministry of Finance (however named at any time) and the Executive Branch of government may issue foreign exchange regulations binding on the FUND. 

12. REFERENCES TO LAWS IN THESE RULES: Any and all references herein to laws, executive orders and other regulations shall be deemed to include any amendments 
thereto and any related provisions. References to CNV RULES are references to the Rules of the Argentine Securities Commission (2013 revision), any amendments thereto and any related provisions. 


I ATTEST THE FOREGOING TO BE A TRUE AND ACCURATE TRANSLATION INTO ENGLISH OF THE DOCUMENT IN SPANISH ATTACHED HERETO. THE LEGEND IN SPANISH BELOW IS INCLUDED FOR LEGALIZATION PURPOSES ONLY. BUENOS AIRES, FEBRUARY 17, 2017. 

ES TRADUCCIÓN FIEL AL IDIOMA INGLÉS DEL DOCUMENTO EN ESPAÑOL QUE ADJUNTO. BUENOS AIRES, 17 DE FEBRERO DE 2017. 

