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3 Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009 on the
coordination of laws, regulations and administrative provisions relating to undertakings for collective
investment in transferable securities (UCITS), article 13.

4 Directive 2009/65/EC of the European Parliament and of the Council of 13 July 2009 on the
coordination of laws, regulations and administrative provisions relating to undertakings for collective
investment in transferable securities (UCITS), Article 14.
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> ESMA- European Securities and Markets Authority, Principles on Third-Party Risks Supervision,
ESMA42-1710566791-6103, 12 June 2025, available at:
https://www.esma.europa.eu/sites/default/files/2025-06/ESMA42-1710566791-

6103 Principles on third-party risks.pdf

Investment Company Act of 1940, §15, U.S.C. §80a-15.
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7 Gregory C. Davis, Rajib Chanda, Renee E. Laws & Melissa C. Smit, Mutual Fund Use of Sub-Advisers,
chapter 42 in Mutual Funds & Exchange Traded Funds Regulation (Ropes & Gray LLP Mar. 2014),
available at https://www.ropesgray.com/-/media/files/articles/2014/march/4751242mutual-fund-
regulationp2.pdf?rev=89664b0579ce4cd2a59fc5b755efb030&hash=C49CDAB8C1A4B92FAEB2389F3B
47BF92.

8 Investment Advisers Act of 1940, §202(11)(A), 15 U.S.C. §80b-2(11)(A).

% Investment Company Act of 1940, §36, 15 U.S.C. §80a-36.

10 Investment Advisers Act of 1940, SEC 206.
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