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(as of 15 November 2015*) 





The analysis of GES is based on all the companies included in the different benchmarks that are preset by the FDC and associated to the different sub-funds of FDC’s 
SICAV. As the authorised investment universe of the SICAV corresponds exactly to all the companies listed in these associated benchmarks, the present exclusion list 
contains all the companies to be excluded from the authorised investment universe of FDC’s SICAV, this due to a violation of one or more international conventions ratified 
by the Grand Duchy of Luxembourg. This exclusion list has been approved by FDC’s Board of Directors on 17th of December 2015. 
 
 
 
Important Notice: 
 
The content of this document is the result of GES’ proprietary research and protected by GES’ intellectual property rights. It is prohibited to reproduce or distribute any of the 
elements published in this document without the prior written consent of GES. Nor may it be commercially used in any way to create indices, be included in databases, 
financial products or any other investment vehicles or instruments. 
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