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TITLE I. NAME - REGISTERED OFFICE — OBJECT — DURATION

ARTICLE 1. CORPORATE FORM AND NAME

The SICAV is incorporated in the Grand Duchy of Luxembourg as a public limited
company (société anonyme) qualifying as an investment company with variable share
capital (société d'investissement a capital variable) as specialised investment fund
(fonds d'investissement spécialisé) as defined by the SIF Law and structured as an
umbrella fund under the name of "Danske Invest SICAV-SIF" (hereinafter the
"SICAV").

The SICAV qualifies as an alternative investment fund in accordance with the AIFM
Law.

The SICAV shall be governed by these Articles and the laws of the Grand Duchy of
Luxembourg, in particular the SIF Law and the AIFM Law.

ARTICLE 2. REGISTERED OFFICE

The registered office of the SICAV is established in Luxembourg, Grand Duchy of
Luxembourg. Branches, subsidiaries or other offices may be established either in the
Grand Duchy of Luxembourg or abroad (but in no event in the United States of
America, its territories or possessions) by a decision of the Board. The Board is
authorised to transfer the SICAV's registered office to another location within the Grand
Duchy of Luxembourg and notwithstanding Article 23. 5.1 hereof, amend this article
accordingly.

If the Board finds that extraordinary political, economic or social circumstances have
arisen or may arise which interfere or could interfere with the SICAV's ability to
conduct business or hinder communication within the registered office or between that
office and persons abroad, the Board may transfer the registered office abroad, until the
extraordinary circumstances have completely come to an end. Such temporary measures
shall not affect the nationality of the SICAV which, notwithstanding the transfer of its
registered office abroad, shall continue to be governed by the laws of the Grand Duchy
of Luxembourg.

ARTICLE 3. CORPORATE OBJECT

The exclusive object of the SICAYV is to place the monies available to it in any kind of
assets eligible under the SIF Law with the purpose of spreading investment risks and
affording its Shareholders the results of the management of its assets.

The SICAV may take any measures and carry out any operation which it may deem
useful in the accomplishment and development of its purpose to the full extent permitted
by the SIF Law.

ARTICLE 4. DURATION

The SICAV is incorporated for an unlimited period of time.
TITLE II. SHARE CAPITAL - SHARES - NET ASSET VALUE

ARTICLE 5. SHARE CAPITAL — FUNDS - CLASSES OF SHARES

The capital of the SICAV shall be represented by fully paid up Shares of no par value
and shall at any time be equal to the total net assets of the SICAV pursuant to Article 11
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hereof.

The minimum capital of the SICAV shall be one million two hundred and fifty thousand
euros (EUR 1,250,000.). The SICAV's share capital is expressed in euro unless the
Board determines in good faith that the euro is at risk of ceasing to be, or, is no longer
the appropriate reference currency for the SICAV. The reference currency may be
converted into another currency pursuant to Article 34.

Shares of a Fund (as such term is defined below) into which another Fund has invested
(cross-investment) shall not be taken into account for the purpose of the calculation of
the minimum capital requirement. For the purpose of determining the capital of the
SICAV, the net assets attributable to each Class shall, if not expressed in euro, be
converted into euro and the capital shall be the total of the net assets of all the Classes.

The Board may without limitation and at any time establish one or several portfolios of
assets (each a "Fund") (also commonly known as compartments) under its umbrella
structure to which specific assets, Shares and/or Classes etc. relate, each constituting a
compartment within the meaning of Article 71 of the SIF Law. The Board shall attribute
specific investment objectives and policies and denomination to each Fund or other
characteristics which shall be described in the Sales Documents.

The SICAV shall be considered as one single legal entity. However, for the purpose of
the relationship between Shareholders, each Fund will be deemed to be a separate entity.
The rights of Shareholders concerning a Fund or which have arisen in connection with
the creation, operation or liquidation of a Fund are limited to the assets of that Fund.
With regard to third parties, in particular towards the SICAV’s creditors, each Fund
shall be exclusively responsible for all liabilities attributable to it with third party
creditors having recourse only to the assets of the Fund concerned.

The Board may further, pursuant to Article 7 hereof, decide to create for each Fund one
or several Classes with specific characteristics such as their denomination, charge and
fee structure, distribution policy, currency, minimum holding or investment amount, or
such other specificity or eligibility criteria as determined from time to time by the Board
and disclosed in the Sales Documents, as the case may be. The SICAV may offer new
Classes at any time without the approval of the Shareholders. Such new Classes may be
issued on terms and conditions that differ from the existing one(s).

The Board may further decide that, within each Fund, the Shares are to be issued in
series representing all Shares issued on any Valuation Day in any Class. In such a case,
reference to Class in these Articles shall consequently read as a reference to series, when
applicable.

The Board may create each Fund and/or Class for an unlimited or limited duration. In
the latter case, the Board may, at the expiration of the initial period of time, extend the
duration of the Fund or Class(es) one or several times. The Shareholders shall be duly
informed of each extension by way of notice. At the expiry of the duration of a Fund or
Class(es), the SICAV shall redeem all the Shares in the relevant Fund or Class(es), in
accordance with Article 8 below, notwithstanding the provisions of Article 29 below.

The Sales Documents of Funds and/or Class(es) with limited duration shall indicate the
duration of such Funds and/or Class(es).

Under the conditions set forth in Luxembourg laws and regulations, the Board may, at
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any time it deems appropriate (i) create any Fund as a feeder fund or (ii) convert any
existing Fund into a feeder or a master fund within the meaning of and subject to the
AIFM Law.

ARTICLE 6. FORM OF SHARES
Registered Shares

Shares are issued without par value and are fully paid-up. Shares shall be issued in
registered form only provided that Shares may also be issued in dematerialised form
under the conditions provided for by the Dematerialisation Act and to the extent
permitted by the Prospectus, and in accordance with provisions of Article 430-8 of the
1915 Law.

All Shares in registered form shall be registered in the Shareholders’ Register which
shall be kept by the SICAV, the AIFM or by one or more entities designated thereto by
the SICAV or the AIFM and, such register shall contain the name of each owner of
Shares, his/her/its residence or elected domicile as indicated to the SICAV, the number
of Shares held by the owner of record and the amount paid up on each Share and/or
fraction of a Share, as the case may be. The inscription of the Shareholder’s name in
the Shareholders’ Register evidences the Shareholder’s right of ownership of such
Shares.

The Shareholder shall receive a written confirmation of his/her/its shareholding. Global
certificates may also be issued at the discretion of the Board.

Shares are freely transferable between Well-Informed Investors (as defined below)
except to Prohibited Persons (as defined below). Any transfer of registered Shares (other
than Listed Shares (as defined below)) may be effected by a written declaration of transfer
entered in the Shareholders’ Register of the SICAV, such declaration of transfer to be
executed by the transferor and the transferee or by persons holding suitable powers of
attorney. The SICAV may also accept as evidence of transfer other instruments of transfer
evidencing the consent of the transferor and the transferee to the SICAV (including to an
agent thereof duly authorised to that effect) along with other instruments of transfer
satisfactory to the SICAV.

Shareholders shall provide the SICAV or its agents with an address to which all notices
and announcements may be sent. Such address will also be entered into the
Shareholders’ Register. A Shareholder may, at any time, change the address as entered
into the Shareholders’ Register by means of a duly signed written notification to the
SICAYV or its agents. The SICAV shall be entitled to rely on the last notified address.

Dematerialised Shares

For the purposes of issuing Shares in dematerialised form, the SICAV shall comply
with the provisions of Article 4 of the Dematerialisation Act.

As allowed by Article 17 of the Dematerialisation Act, the SICAV can, for the purposes
of identifying the Shareholders and at its expense, request from the relevant settlement
organisation or central account keeper the name, nationality, date of birth or
incorporation and address of the account holders in the relevant central account keeper’
or settlement organisation's books which immediately confers or may confer in the
future voting rights at general meetings of Shareholders, together with the number of
Shares held by each of them and, where applicable, the limitations the Shares may be
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subject to. The same information on the holders of Shares for their own account shall
be gathered by the SICAV through the account keepers or any other person who have a
securities account with relevant settlement organisation or central account keeper on
which are credited Shares of the SICAV. The SICAV can request the persons indicated
on the lists given to it to confirm that they hold the Shares for own account.

Conversion of registered Shares into dematerialised Shares

Shares may be converted from registered Shares in issue into dematerialised Shares at
the initiative of the SICAV in accordance with the applicable legal provisions and in
particular the provisions of the Dematerialisation Act.

Co-ownership, fractional Shares

The SICAV recognises only one single owner per Share. If one or more Shares are
jointly owned or if the ownership of Shares is disputed, all persons claiming a right to
such Share(s) have to appoint one single representative of such Share(s) towards the
SICAV. The failure to appoint such attorney implies a suspension of the exercise of all
rights attached to such Shares.

The SICAV may decide to issue fractional Shares. Fractional Shares may be issued with
up to four decimal places (rounding up or down of the last decimal). Such fractional
Shares shall not be entitled to vote but shall be entitled to participate in the net assets
attributable to the relevant Class on a pro rata basis.

Non-voting Shares

The SICAV may issue non-voting Shares in accordance with and subject to the
requirements and provisions of Articles 430-9 to 430-11 of the 1915 Law.

The maximum number of non-voting Shares which can be issued by the SICAV shall
be determined in accordance with the provisions of Article 430-9 of the 1915 Law. Non-
voting Shares shall entitle their holders proportionally to the number of Shares they
hold and on a pari passu basis to: (i) dividend rights, (ii) the right to the repayment of
the contribution and, (iii) in case of liquidation, to the right to receive liquidation
proceeds as the other Shares on a pari passu basis.

Listed Shares

For certain Classes in certain Funds, an application may be made for admission to the
official list and to trading on any stock exchange, market or multilateral trading facility
(collectively referred to as a “Stock Exchange”) determined by the Board, as specified
in the relevant appendices of the Prospectus (“Listed Shares”). Listed Shares will be
eligible for clearing and settlement through one or more clearing systems approved by
the applicable exchange.

Fully paid Listed Shares shall be freely transferable and negotiable on the determined
Stock Exchange and transactions thereon cannot be cancelled. No action may be taken
by the Board or by the AIFM to prevent the transfer of Listed Shares.

Nevertheless, the eligibility requirements and the restrictions on ownership set out in
these Articles and in the Prospectus shall apply post-transaction to any party to which
Shares are transferred on any Stock Exchange.

The holding at any time of Listed Shares by a Shareholder who does not satisfy the



eligibility requirements and the restrictions on ownership may result in the required sale
or compulsory redemption of such Shares by the SICAV in accordance with the
provisions of these Articles.

With respect to Listed Shares, the SICAV requires any natural person or legal entity
acquiring Listed Shares in any Fund, directly or indirectly, to notify the SICAV
promptly upon the acquisition or disposal of such Listed Shares if, as a result, the
holding of such Shareholder in such Fund becomes higher or lower than 10%, 20%, 1/3,
50% and 2/3 of the total voting rights in the Fund. By acquiring Listed Shares, each
Shareholder agrees to make such notification to the SICAV and further agrees that the
SICAV will inform any of its other Shareholders who request such information of such
Shareholder’s holding, identity and registered address or domicile. The acquisition and
holding of Listed Shares is restricted to Shareholders who agree on the above.

ARTICLE 7. ISSUE OF SHARES

The Board is authorised without limitation to issue an unlimited number of fully paid
up Shares at any time, without reserving for existing Shareholders a preferential right
to subscribe for the Shares to be issued.

The Board may impose restrictions on the frequency at which Shares shall be issued in
any Class; the Board may, in particular, decide that Shares of any Class shall only be
issued during one or more offering periods or at such other periodicity as provided for
in the Prospectus. A Class shall be closed to any new or additional subscription for any
such time as the Board may decide in its sole discretion.

The Board or its duly authorised agent shall determine the terms, conditions and
procedures applicable to the subscription of Shares including without limitation the
execution of subscription documents and the provision of information as may be
deemed appropriate.

Except during suspensions in accordance with Article 12, applications for subscriptions
that have been received and accepted by the SICAV or its duly authorised agent will be
processed at the net asset value calculated after the first cut-off time (as disclosed in the
Prospectus) to occur after the time at which the transaction request is received and
accepted.

Whenever the SICAV offers Shares for subscription, the price per Share at which such
Shares are offered shall be the net asset value per Share of the relevant Class as
determined in compliance with Article 11 hereof as of such Valuation Day as is
determined in accordance with such policy as the Board may from time to time
determine. Such price may be increased by a percentage estimate of costs and expenses
to be incurred by the SICAV when investing the proceeds of the issue and by applicable
charges, fees, sales commissions or taxes, as approved from time to time by the Board.
The price so determined shall be payable within a period as determined in the
Prospectus which should not exceed three (3) Business Days from the relevant
Valuation Day, unless otherwise specified in the relevant Appendix to the Prospectus.

Shares may be issued only upon acceptance of the subscription request and Share
ownership must be evidenced by the corresponding registration in the Shareholders’
Register. At the time of the inscription onto the Shareholders’ Register, the subscriber
will receive title to the subscribed Shares and, a confirmation will be sent to the



subscriber.

The Board may delegate to any Director, or other duly authorised agent the power to
accept subscriptions, to receive payment of the price of the new Shares to be issued and
to deliver them. If subscribed Shares are not paid for, the SICAV may redeem the Shares
issued whilst retaining the right to claim its issue fees, commissions and all attributable
losses.

The SICAYV reserves the right to accept or refuse any subscription in whole or in part
and for any reason. Any request for subscription properly received as described above,
shall be irrevocable except for in cases provided for under Article 12 hereof.

Further, if on any given Valuation Day, subscription requests pursuant to this Article 7
exceed a certain level determined by the Board in relation to the number or value of
Shares in issue in a specific Class, the Board may decide that part or all of such requests
for subscriptions will be deferred for a period and in a manner that the Board considers
to be in the best interest of the SICAV. On the next Valuation Day, following that
period, these subscription requests will be met in priority to later subscription requests.

The Board reserves the right to accept subscriptions from investors, either in whole or
in part, by way of in-kind transfer of assets. In exercising its discretion, the nature and
type of assets to be accepted in any such case shall be determined by the Board or its
duly authorised agent, who will take into account the investment objective, philosophy
and approach of the SICAV and the relevant Fund and whether the proposed in-kind
assets comply with those criteria including the permitted investments of the SICAV. A
valuation report relating to the in-kind assets shall be delivered by the Auditor, save as
otherwise provided for under applicable laws. The subscriber shall be responsible for
all custody and other costs involved in changing the ownership of the relevant assets
unless the Board otherwise agrees. Any such subscriptions in-kind shall not materially
prejudice the interests of existing Shareholders. In addition to the redemption of the
issued Shares as set forth above, should the SICAV not receive good title on the assets
transferred or to be transferred, the SICAV may bring an action against the defaulting
Shareholder and/or his/her/its financial intermed'iary and/or deducting any costs or
losses incurred by the SICAV, the Depositary or the AIFM against any existing holding
of the Shareholder in the SICAV.

ARTICLE 8. REDEMPTION OF SHARES

As more specifically described herein, the SICAV has the power to redeem its own
outstanding Shares at any time, subject solely to the limitations set forth by law.

Any Shareholder may at any time require the redemption of all or part of
his/her/its Shares, under the terms and procedures set forth by the Board in the
Sales Documents and within the limits provided by law and these Articles.
Redemption will be available at least monthly for open-ended Funds. Except
during suspensions in accordance with Article 12, applications for redemptions
that have been received and accepted by the SICAV or a duly authorised agent
will be processed at the net asset value calculated after the first cut-off time (as
disclosed in the Prospectus) to occur after the time at which the transaction
request is received and accepted. Any requests for redemption properly
received as described above, shall be irrevocable except for in cases provided
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for under Article 12.

The redemption price per Share shall be paid within a period as is determined
by the Board which shall not exceed ten (10) Business Days from the relevant
Valuation Day, unless otherwise specified in the relevant Appendix to the
Prospectus, provided that the relevant documents and information, as may be
required by the Board or a duly authorised agent or any applicable laws, have
been received by the SICAV, subject to the provision of Article 12 hereof. If,
in exceptional circumstances, the redemption price cannot be paid within the
period specified above, payment will be made as soon as reasonably
practicable thereafter.

The redemption price per Share shall be equal to the net asset value per Share
of the relevant Class, as determined in accordance with the provisions of
Article 11 hereof, plus a return of any unused equalisation credit or minus the
payment of any contingent liquidation, if applicable, less such charges,
commissions or taxes (if any) as further described in the Prospectus. The
relevant redemption price per Share may be rounded up or down to the nearest
unit of the relevant currency as the Board shall determine.

If as a result of any request for redemption, the number or the aggregate net
asset value of the Shares held by any Shareholder in any Class would fall below
such number or such value as determined by the Board, then the SICAV may
decide that this request be treated as a request for redemption of the full balance
of such Shareholder’s holding of Shares in such Class.

Further, if on any given Valuation Day, redemption requests pursuant to this
Article 8 exceed a certain level determined by the Board in relation to the
number or value of Shares in issue in a specific Class, the Board may decide
that part or all of such requests for redemption will be deferred for a period and
in a manner that the Board considers to be in the best interest of the SICAV.
On the next Valuation Day, following that period, these redemption requests
will be met in priority to later redemption requests.

The Board may, subject to a Shareholder's approval, decide to satisfy payment
of the redemption price, in whole or in part in kind, having due regard to the
principle of equal treatment of Shareholders, by allocating to the Shareholder
securities and other assets from the relevant Fund equal in value (calculated in
the manner described in Article 11 hereof as of the Valuation Day, on which
the redemption price is calculated), to the value of the Shares to be redeemed.
The nature and type of assets to be transferred in such case shall be determined
on a fair and reasonable basis and without prejudicing the interests of the other
holders of Shares of the relevant Class or Classes and the valuation used shall
be confirmed by a special report of the Auditor. The costs of any such transfers
shall be borne by the transferee unless as otherwise agreed on by the Board.

In addition, Shares (including Listed Shares) may be redeemed compulsorily



whenever this is deemed by the Board to be in the best interests of the SICAV

and notably, in the circumstances provided for in the Prospectus and under
Article 10, Article 29, Article 32 and Article 33 below.

All redeemed Shares shall be cancelled.

Assets which may not be distributed to their beneficiaries upon the
implementation of the redemption will be deposited with the Caisse de
Consignation on behalf of the persons entitled thereto, until the statute of
limitations has elapsed.

The Board may delegate to any Director or other duly authorised agent the
power to accept redemptions, to effect payment of the redemption price and
cancelling such Shares.

ARTICLE 9. CONVERSION OF SHARES

Unless otherwise mentioned in the Prospectus or determined by the Board for certain
Classes, any Shareholder is entitled to require the conversion of whole or part of
his/her/its Shares into Shares of another Fund or into another Class within the same
Fund provided the Shareholder complies with the conditions of the newly selected Class
and subject to such restrictions as to the terms, conditions and payment of such charges
and commissions as the Board shall determine. The conversion may not be accepted
until any previous transaction involving the Shares to be converted has been fully
settled.

Except during suspensions in accordance with Article 12, applications for conversions
that have been received and accepted by the SICAV or a duly authorised agent will be
processed at the net asset value calculated after the first cut-off time (as disclosed in the
Prospectus) to occur after the time at which the transaction request is received and
accepted.

The SICAV reserves the right to accept or refuse any conversions in whole or in part
and for any reason. Any request for conversion shall be irrevocable except in cases
provided for under Article 12.

A conversion of Shares of one Fund for Shares of another Fund or a conversion of a
Class of a Fund to another Class within the same Fund will be treated as redemption of
Shares and simultaneous purchase of Shares.

The price for the conversion of Shares from one Class into another Class shall be
computed by reference to the respective net asset value per Share of the two Classes,
calculated on the same Valuation Day. To the extent permitted by law, the Board may
decide to levy any applicable charges, commissions or taxes (if any) as further described
in the Prospectus.

Further, if on any given Valuation Day, conversion requests pursuant to this Article 9
exceed a certain level determined by the Board in relation to the number or value of
Shares in issue in a specific Class, the Board may decide that part or all of such requests
for conversion will be deferred for a period and in a manner that the Board considers to
be in the best interest of the SICAV. On the next Valuation Day, following that period,
these conversion requests will be met in priority to later conversion, and as the case may
be subscription or redemption requests.



If as a result of any request for conversion the number or the aggregate net asset value
of the Shares held by any Shareholder in any Class would fall below such number or
such value as determined by the Board, then the SICAV may decide that this request be
treated as a request for conversion of the full balance of such Shareholder’s holding of
Shares in such Class.

The Shares which have been converted into Shares of another Class shall be cancelled.

The Board may delegate to any Director, or other duly authorised agent the power to
accept and process conversions.

ARTICLE 10. RESTRICTIONS ON OWNERSHIP OF SHARES

The Shares of the SICAV are exclusively reserved to Well-Informed Investors.

The SICAV may restrict or prevent the ownership of Shares in the SICAV by any
person, firm or corporate body, if in the opinion of the SICAV such holding:

(a) may be detrimental to the SICAV or its Shareholders,

(b) may result in a breach of any law, regulation or requirement of any
governmental authority, whether Luxembourg or foreign, or of the provisions
of the Articles or the Prospectus,

(¢) leads to a situation in which the SICAV may become exposed to tax
disadvantages or other financial disadvantages or administrative or regulatory
obligations (either Luxembourg or foreign) that it would not have otherwise
incurred, or

(d)  would not comply with the eligibility criteria of a given Class.

Such persons, firms or corporate bodies to be determined by the Board being herein
referred to as “Prohibited Persons”. For the purpose of these Articles, Prohibited
Persons shall include without limitation:

(a) any person who is not qualified as Well-Informed Investor;
(b) any "U.S. Person" as defined in the Prospectus;

(¢) any person holding Classes reserved to institutional investors who, in the
opinion of the SICAV, does not qualify as an institutional investor;

(d) any other person not meeting the requirement of the relevant Class;

(e) any person who is not qualified to hold Shares by virtue of any laws or
regulations; or

(f)  any person who holds more than a certain percentage of capital as determined
from time to time by the Board.

Prohibited Persons as used herein excludes both any holder of Shares issued in
connection with the incorporation of the SICAV and, any securities dealer who acquires
Shares with a view to the distribution of the Shares in connection with an issuance of
Shares.

For such purposes the SICAV may:

(a) decline to issue any Shares and decline to register any transfer of a Share (in
the latter case, only to the extent that the Shares are not Listed Shares and that
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(b)

(c)

(d)

the transfer is not to occur on a Stock Exchange), where it appears to it that
such registry or transfer would or might result in legal or beneficial ownership
of such Shares by a Prohibited Person;

at any time require any person whose name is entered in, or any person
seeking to become registered in or register the transfer of Shares in the
Shareholders' Register, to furnish it with any information, supported by
affidavit, which it may consider necessary for the purpose of determining
whether or not beneficial ownership of such Shareholder’s Shares rests in a
Prohibited Person, or whether such registry will result in beneficial ownership
of such Shares by a Prohibited Person;

decline to accept the vote of or on behalf of any Prohibited Person at any
meeting of Shareholders; and, and the Board may decide to suspend such
voting rights in accordance with the provisions of Article 450-1 of the 1915
Law; and

grant a grace period to the relevant Shareholder to (i) remedy the situation
causing the prohibition of ownership or (ii) transfer the Shares to an
authorised person or (iii) convert the Shares into Shares of another Class of
the same Fund to the extent such conversion would cure the prohibition of
ownership.

Where it appears to the SICAV that any Prohibited Person either alone or in conjunction
with any other person is a legal or beneficial owner of Shares (including Listed Shares),
and if this person fails to cure the prohibition of ownership, the SICAV may, subject to

the procedures determined by the Board, compulsorily redeem or convert the relevant
Shares (including Listed Shares) held by or on behalf of such Shareholder into Shares
of another Class in the same Fund in order to cure the prohibition of ownership, in the
following manner:

()

(b)

(c)

(d)

The SICAYV shall serve a notice upon the Shareholder holding such Shares or
appearing in the Shareholders’ Register as the owner of the Shares to be
redeemed or converted, specifying the reason which justifies the compulsory
redemption or conversion, the Shares and number thereof to be redeemed or
converted, the manner in which the redemption or conversion price will be
calculated.

The exercise by the SICAV of the power conferred by this Article shall not
be questioned or invalidated in any case, on the ground that there was
insufficient evidence of ownership of Shares by any person or that the true
ownership of any Shares was otherwise than appeared to the SICAV, provided
in such case the said powers were exercised by the SICAV in good faith.

Upon payment of the redemption price, such former Shareholder shall have
no further interest in such Shares, nor any claim against the SICAV or its
assets in respect thereof. The Board shall be authorised, from time to time, to
take all steps necessary to perfect such redemption or conversion and to
authorise such action on behalf of the SICAV.

The SICAV reserves the right to require the relevant Shareholder to indemnify
the SICAV against any losses, cost or expenses arising as a result of any
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