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Circular Resolution of the Board of Director of
Sella Capital Management

The undersignhed, being all members of the board of directors (the “Board of Directors")
of Sella Capital Management {the “"Company"), do hereby unanimously consent and
agree by signing this written consent to the adoption of the following resolutions and
with effect as if such action had been taken by unanimous vote at a meeting of the
Board of Directors duly called and held.

The Board of Directors RESOLVES, with regards to the distribution shares of Equity Euro
Strategy sub-fund to adopt the following fixed distribution policy:

the calculation of the dividends is based on applying a fixed percentage of the net
asset value per share. This rate, defined taking into consideration the historical and
forward dividend yield of the benchmark of the sub-fund ([ANNEX A), is subject to
periodic review by the Board of Directors, which reserves the right to make changes
without prior notice. Dividends may be partially drawn from the initially invested capital
implying a reduction in the value of shareholders investments in the event that the
performance of the fund is less than the percentage of distribution.

The Board of Directors RESOLVES, for the year 2017, to pay the following dividends fo
the shareholders:
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EXECUTED ON 01 December 2014
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2ﬁmo INI, Chairman ‘Carmine DA FERMO, Direcior



ANNEX A
(Defining the level of the dividend payable for Equity Euro Strategy Category B8)

The criterion for defining the level of dividend payable fo the distribution categories B

of the Equity Strategy Euro sub-fund is based on an evaluation of the average historical

dividend vield and the expected dividend.

In detail we consider the average of the last three dividend yield and the forward
expected dividend yield for the year in which the dividend is to be distributed.

As proxy of the investments we use the relative benchmark of the sub-fund (Euro Stoxx
50).

The dividend payable should not deviate significantly from historical values and

forward forecasted dividend yield.

In the lable below, we report the dividend yield (historical and forcasted) of the index

Euro Stoxx 50
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The average mean from 2014 to 2016 is equal to 3.74%. Moreover, considering the
expected dividend vyield equal to 4.02% for 2017, seems justifiable and feasible a
dividend of 4% for the year 2017.
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