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THE COMPANIESACTS, 1963 TO 2013

A PUBLIC COMPANY LIMITED BY SHARES

AN UMBRELLA TYPE INVESTMENT COMPANY
WITH VARIABLE CAPITAL AND HAVING SEGREGATED
LIABILITY BETWEEN ITSFUNDS

MEMORANDUM OF ASSOCIATION

OF

BARCLAYSMULTI-MANAGER FUND
PUBLIC LIMITED COMPANY

(As amended by Special Resolution dated 9 Dece2(ES)

The name of the Company is “Barclays Multi-Manadgéund Public Limited
Company”.

The Company is a public limited company being aregtiment company with variable
capital established pursuant to the Companies A863 to 2013.

The sole object for which the Company is estabtise¢he collective investment in:

* transferable securities; and/or

» other liquid financial assets referred to in Retgata 68 of the European
Communities (Undertakings for Collective InvestmantTransferable Securities)
Regulations 2011 (SI No. 352 of 2011), as same Ineaggmended or replaced (the
“Regulations”);

of capital raised from the public operating on pnieciple of spreading investment risk
in accordance with the Regulations.

The powers of the Company to attain the said olajext

(@) To carry on the business of an investment companty far that purpose to
acquire, dispose of, invest in and hold by waynekstment either in the name of
the Company, or in that of any nominee, sharegkstowarrants, debentures,
debenture stock, loan stock, bonds, notes, obdigstifutures contracts, options
contracts, swap contracts, repurchase agreemensse repurchase agreements,
contracts for differences, certificates of deposgasury bills, trade bills, bank
acceptances, bills of exchange, money market im&nis, fixed rate securities,
units, variable or floating rate securities, seesiin respect of which the return
and/or redemption amount is calculated by referéacany index, price or rate,



(b)

(€)

(d)

(€)

commercial paper, promissory notes, obligations aadurities and financial
instruments of all kinds created, issued or guaethtby any government,
sovereign, state, ruler, dominion, colony, comnoissis, public body or
authority, supreme, trust, municipal, local, suptamal authority or otherwise,
in any part of the world, or by any company, baagsociation or partnership,
whether with limited or unlimited liability constited or carrying on business or
activities in any part of the world, units of orrpepation in any unit trust
scheme, mutual fund or collective investment schemany part of the world,
policies of assurance and insurance, domestic areigh currency and any
present or future rights and interests to or in ahthe foregoing, and from time
to time to sell, exchange, lend, vary or disposaraf grant and dispose of options
over any of the foregoing and to deposit money lace money on current
account) with such persons in such currencies d@herneise on such terms as
may seem expedient.

To acquire and dispose of any such shares, stogksrants, debentures,
debenture stock, loan stock, bonds, notes, obdigstifutures contracts, options
contracts, swap contracts, repurchase agreemensse repurchase agreements,
contracts for differences, certificates of deposgasury bills, trade bills, bank
acceptances, bills of exchange, money market im&nis, fixed rate securities,
units, variable or floating rate securities, seesiin respect of which the return
and/or redemption amount is calculated by referéacany index, price or rate,
commercial paper, promissory notes, obligations aadurities and financial
instruments of all kinds, units of or participatighares in unit trust schemes,
mutual funds or collective investment schemes, cpdi of assurance and
insurance, domestic and foreign currency, rightsmtarests aforesaid by original
subscription, tender, purchase, exchange, undargirpparticipation in syndicates
or otherwise, and whether or not fully paid up avitether or not payment is to
be made at the time of issue or on a delayed daglivasis and to subscribe for
the same, either conditionally or otherwise, subjecsuch terms and conditions
(if any) as may be thought fit, to enter into uwdding and similar contracts
with respect thereto and to exercise and enforceghits and powers conferred
by or incidental to the ownership thereof.

To advance, deposit or lend money, securities ampaperty (being those items
which the Company is empowered to invest or otheewdeal in pursuant to
Clause 3 (a) above) to or with such persons, angumh terms as may seem
expedient and to discount, buy and sell bills, sotearrants, coupons and other
negotiable or transferable instruments, securiiesilocuments of whatsoever
nature.

To exercise and enforce all rights and powers coedeby or incidental to the
ownership of any such shares, stock, obligationsndb, notes, financial
instruments or other securities.

To carry on business as capitalists and financard,to undertake and carry on
all kinds of financial, trust, agency, broking, aother operations including

underwriting, issuing on commission or otherwisestufcks and securities of all

kinds.



(f)

(9)

(h)

(i)

()

(k)

0

(m)

To promote and aid in promoting, constitute, form arganise companies,
syndicates or partnerships of all kinds for the ppge of acquiring and
undertaking any property and liabilities of the Qramy, or of advancing directly
or indirectly the objects thereof, or for any othmnrpose which the Company
may think expedient.

To receive moneys on loan and to borrow or raiseeyan any currency and
secure or discharge any debt or obligation of adioig on the Company in any
manner and in particular by the issue of bondsendelves or debenture stock,
perpetual or redeemable, and to secure the repayoheany money borrowed,
raised or owing by mortgage, charge or lien agaimstwhole or any part of the
Company's undertaking, property or assets (whairegent or future) including
its uncalled capital or generally in any other me&mas the Directors shall from
time to time determine, and also by a similar megtgycharge or lien to secure or
guarantee the performance of any obligation orilitgbundertaken by the
Company or any person or company.

To promote and aid in promoting, constitute, formooganise any company or
companies, syndicates or partnerships of all kindmy part of the world and to
subscribe shares therein or other securities théwethe purpose of carrying on
any business which the Company is authorised toyocam or of advancing

directly or indirectly the objects thereof, or fany other purpose which may
seem directly or indirectly calculated to bendfi Company.

To create, issue, make, draw, accept, endorseuexeadiscount, negotiate and
otherwise deal with redeemable debentures, bonaghar obligations, bills of
exchange, promissory notes, letters of credit beionhegotiable or transferable
instruments.

To redeem or otherwise acquire in any manner ptdiby law and on such
terms and in such manner as the Company may thiaky shares in the capital
of the Company.

To guarantee, support or secure, whether by pdrsomanant or by mortgaging
or charging all or any part of the undertaking, gemy and assets (present and
future) and uncalled capital of the Company or lthbsuch methods the
performance of the obligations of, and the repayroemayment of the principal
amounts of and the premiums, interest and dividemdsany security of any
person, firm or company including (without prejuglito the generality of the
foregoing) any company which is for the time beihg Company's holding
company or subsidiary as defined by Section 15thefCompanies Act 1963 or
another subsidiary as defined by the said Sectioth® Company's holding
company or otherwise associated with the Compatwigmness.

To lend the funds of the Company with or withoutiséy and at interest or free
of interest and on such terms and conditions a®irectors shall from time to
time determine.

To issue loan stock on such terms as the Company deam appropriate
including rights to convert such loan stock intargs in the Company.



(n)

(0)

(P)
(@)

()

(s)

(t)

(u)

(v)

To acquire and carry on all or any part of the bess, goodwill or property, and
to undertake any liabilities of any person, firrmsaciation or company possessed
of property suitable for any of the purposes of @@mpany, or carrying on or
proposing to carry on any business which the Commauthorised to carry on,
and as the consideration for the same to pay cash igsue any fully paid up
shares, debentures, or obligations of the Compamndertake all or any of the
liabilities of such person, firm, association ongmany.

To accumulate capital for any of the purposes efGompany, and to appropriate
any of the Company's assets to specific purposisereconditionally or
unconditionally, and to admit any class or sectibthose who have any dealings
with the Company to any share in the profits thei@oin the profits of any
particular branch of the Company's business or g ather special rights,
privileges, advantages or benefits.

To reduce the share capital of the Company in aayn@r permitted by law.

To make gifts or grant bonuses to officers or ofensons who are or have been
in the employment of the Company and to allow amhspersons to have the use
and enjoyment of such property, chattels or othese® belonging to the
Company upon such terms as the Company shall fitink

To guarantee the payment of money by or the pedooa of any contracts,
liabilities, obligations, or engagements of any pamy, firm or person and to
grant guarantees and indemnities of every desoniptiand to undertake
obligations of every description.

To enter into any arrangements with any governmentauthority, supreme,

municipal, local or otherwise, and to obtain fromyasuch government or

authority any rights, concessions and privilegeg thay seem conducive to the
objects of the Company or any of them.

To employ any person, firm, company or other bawynvestigate and examine
the conditions, prospects, values, character araimstances of any business
concern or undertaking and generally of any assetscessions, properties or
rights.

To amalgamate or enter into partnership or into amangement for sharing
profits, union of interest, joint venture, recipabconcessions or co-operation
with any person or company carrying on, engagecdinabout to carry on or
engage in any business or transaction which thep@agnis authorised to carry
on or engage in, or any business or transactioabtemf being conducted so as
directly or indirectly to benefit the Company, aondake or otherwise acquire and
hold, sell, re-issue, or otherwise deal with shasestock in or securities or
obligations of, and to subsidise or otherwise #&saisy such securities or
obligations or any dividends upon any such sharasock.

To apply for, purchase or otherwise acquire angmat trademarks, copyrights,
designs, licences, and like rights, conferring aduwesive or limited right to use,



(w)

(x)

)

(aa)

(bb)

(cc)

(dd)

or any secret or other information as to any inenivhich may seem capable of
being used for any of the purposes of the Comparthe acquisition of which
may seem calculated directly or indirectly to bé&nttfe Company and to use,
exercise, develop, sell, mortgage, grant licencasspect of, or otherwise turn to
account the rights and information so acquired.

To establish and/or carry on any other businegsisinesses which may seem to
the Company capable of being conveniently carriednoconnection with any
business which the Company is authorised to camyas may seem to the
Company calculated directly or indirectly to behéfie Company or to enhance
the value of or render profitable any of the Conymproperties or rights.

To distribute among the members of the Companypecie any assets of the
Company or any proceeds of sale or disposal ofaasgts of the Company and in
particular to repay any surplus or premiums onsrgres of the Company.

To sell, let, develop, dispose of or otherwise deith the undertaking or all or
any part of the property real or personal, rightgoovileges of the Company
upon such terms as the Company may think fit, waitlwer to accept as the
consideration, any shares, stocks, debenturesyitsesuor obligations of or
interest in any other company.

To remunerate any companies, firm or person foviees rendered or to be
rendered in placing or assisting to place or guasng the placing of any of the
shares in the Company's capital or any debenturesth@r securities of the
Company or in or about the promotion of the Companyhe conduct of its
business and whether by cash payment or by théraid to him or them of
stocks, shares, debentures, bonds or other sesunitithe Company, credited as
paid up in full, in part or otherwise.

To promote any company or companies for the purpbses or their acquiring
all or any of the property, rights and liabilitiesthe Company, or for any other
purpose which may seem directly or indirectly cited to benefit the Company
and to pay all the expenses of or incidental tdgaromotion.

To pay out of the funds of the Company all expengegh the Company may
lawfully pay incidental to the formation, regisicat and advertising of or raising
money for the Company and the issue of its capitainy class thereof, including
brokerage and commissions for obtaining applicatitor or taking, placing or
procuring the underwriting of shares, stocks, dalres, bonds or other securities
of the Company and any other expenses which thecioirs shall consider to be
in the nature of preliminary expenses.

To pay for any property or rights acquired by th@r@any either in cash or by
the issue of fully or partly paid shares of the @amy.

To exercise all or any of the powers aforesaidny part of the world, and as
principals, agents, contractors, trustees or otisenand by or through trustees,
agents, attorneys or otherwise, and either alome conjunction with others.



(ee) To do all such other things as the Company may daeidental or conducive to
the attainment of any of the objects of the Company

(f) To procure the Company to be registered or recednis any part of the world
outside Ireland.

And it is hereby declared that the word “compangkdept where used in
reference to this Company) in this Clause shalldeemed to include any
partnership or other body of persons, whether pm@ted or not incorporated.

The liability of the members is limited.

(&) The Participating Share capital of the Companyldieakqual to the value for the
time being of the issued Participating Share chpftthe Company; and

(b) The share capital of the Company is €300,000 ddvieo 300,000 Subscriber
Shares of €1 each and 500,000,000,000 Shares pamealue. The number of
shares in issue shall not be less than such nuasbisrrequired by law nor more
than 300,000 Subscriber Shares and 500,000,00@8&@i@ipating Shares.



WE, the several persons whose names and addrasseslscribed, are desirous of being
formed into a Company, in pursuance of this Memduam of Association, and we
respectively agree to take the number of shardseircapital of the Company set opposite our

respective names.

Name, Address and Description
of Subscribers

Lower Mount Limited
Fitzwilton House
Wilton Place

Dublin 2

Limited Company

Wilton Secretarial Limited
Fitzwilton House

Wilton Place

Dublin 2

Limited Company

TOTAL SHARES TAKEN

Dated 2004

Witness to the above signatures:-

Marguerite O’'Hare
Fitzwilton House
Wilton Place
Dublin 2

WF-300035-10

Number of Subscriber Shares taken by
each Subscriber

One

One

Two
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THE COMPANIES ACTS, 1963 TO 2013
A PUBLIC COMPANY LIMITED BY SHARES

AN UMBRELLA TYPE INVESTMENT COMPANY

WITH VARIABLE CAPITAL AND HAVING SEGREGATED LIABILI  TY

BETWEEN ITS FUNDS
ARTICLES OF ASSOCIATION
- of -

BARCLAYS MULTI-MANAGER FUND
PUBLIC LIMITED COMPANY

(as adopted by Special Resolution on 25 Novembg4)20

PART | - PRELIMINARY

Interpretation

(@)

(b)

The regulations contained in Table A in the Firsh&lule to the Companies Act,
1963 of Ireland shall not apply to the Company.

In these Articles the following expressions shaWNé the following meanings:-

“Acts”, the Companies Acts, 1963 to 2013 and ewtayute or other provision of
law modifying, extending or re-enacting them or afyhem.

“1963 Act”, the Companies Act, 1963 of Ireland.

“1983 Act”, the Companies (Amendment) Act, 1983refand.

“Administration Agreement”, any Agreement for tkieme being subsisting to
which the Company and the Administrator are paréesl relating to the

appointment and duties of the Administrator.

“Administrator”, any person, firm or corporation@pnted and for the time being
acting as Administrator of the Company or any Fund.

“Articles”, the Articles of Association of the Corapy as originally adopted or as
amended from time to time.

“Auditors”, the Auditors for the time being of tli@@mpany.

“Base Currency”, in respect of any class of shafethe Company means the
currency in which the shares are issued.



“Board”, the board of Directors of the Company fraime to time including a
duly authorised committee thereof.

“Business Day”, in relation to any Fund or classSifare, shall bear the same
meaning as set out in any Prospectus relatingtthere

“Central Bank”, the Central Bank of Ireland.

“Clear Days”, in relation to the period of a noti¢kat period excluding the day
when the notice is given or deemed to be giventhadlay for which it is given
or on which it is to take effect.

“Collective Investment Scheme”:-

(1) any arrangement made for the purpose, or hathegeffect, of providing
facilities for the participation by persons, as éferiaries under a trust, in
profits or income arising from the acquisition, dialy, management or
disposal of investments or any other property wdetsr; and

(i)  any other investment vehicle of a similar natuo that described in
paragraph (i) of this definition (including, withblimitation, any open-
ended investment company, mutual fund or fonds comde placement),

and, in relation to any such collective investmsiieme, “unit” means any unit,
share or other interest (however described) oflammature in such collective
investment scheme.

“Company”, the Company whose name appears on tdifgeto these Articles.

“Custodian”, any person firm or corporation appethtand for the time being
acting as custodian of all the assets of the Compamsuant to these Articles
under the terms and provisions of the Custodiareéqpent.

“Custodian Agreement”, any agreement for the tiremdp subsisting between the
Company and the Custodian and relating to the appeint and duties of the
Custodian and giving the Custodian power to appsibtcustodians.

“Dealing Day”, shall bear the same meaning as seirothe Prospectus or such
other day as the Directors may from time to timédaine in the case of any
Fund, provided always that there shall be at |eéast Dealing Days in every
month.

“Directive”, Directive 2009/65/EC of the Europeaarfament and of the Council
of 13 July 2009 on the co-ordination of laws, regoins and administrative
provisions relating to undertakings for collectivevestment in transferable
securities (UCITS) as applicable and any amenduhenéto.

“Directors”, the Directors of the Company for thené¢ being, or as the case may
be, the Directors present at a meeting of the Board



“Duties and Charges”, in relation to any Fund,stimp and other duties, taxes,
governmental charges, brokerage, bank chargestesttecustodian or sub-
custodian charges (relating to sales and purchasas$fer fees, registration fees
and other duties and charges whether in conneutittnthe original acquisition,
increase or decrease of the assets of the rel€uat or the creation, issue, sale,
conversion or repurchase of Shares or the salaumhase of Investments but
shall not include any commission payable to agentsales and purchases of
shares or any commission, taxes charges or cost wiay have been taken into
account in ascertaining the Net Asset Value ofi€lpdting Shares in the relevant
Fund.

“Euro”, or “euro” or “€”, the single European cuney unit referred to in Council
Regulation (EC) No. 974/98 of 3 May 1998 on thedadutction of the euro.

“Equalisation Accounts”, such accounts (a sepasgtunt for each Fund) as
may be maintained at the discretion of the Direciaraccordance with Article
128.

“Funds”, the Funds established and maintained ror@ance with Article 8
hereof which shall be kept separate from one ana@thé to which all assets and
liabilities, income and expenditures attributabteaiocated to each such Fund
shall be applied or charged.

“Holder”, a holder of shares in the Company.

“Investment” any investment authorised by the Mesndum of Association of
the Company and which is permitted by the Regulatend these Articles.

“In writing” or “written”, any written, printed, thographed, photographed,
telexed, telefaxed material or represented by amgrosubstitute for writing
including any means of electronic communication cthmay be processed to
produce a legible text or partly one and partlythaen

“Initial Offer Period”, the period set by the Ditecs in relation to any class of
Participating Shares as the period during whichhsBarticipating Shares are
initially on offer.

“Initial Offer Price(s)”, the price(s) at which Rafpating Shares in any Fund are
offered for purchase or subscription during théidhiOffer Period.

“Investment”, any investment authorised by the Meandum of Association of
the Company and which is permitted by the Regutatand these Articles.

“Investment Manager”, any person, firm or corparatiappointed and for the
time being acting as the Investment Manager ofatwpany or any Fund.

“Investment Management Agreement”, any Agreement tfee time being
subsisting to which the Company and the InvestnMgumager are a party and
relating to the appointment and duties of the Itmesit Manager.



“Member”, a person who is registered in the Regists the holder of
Participating Shares or Subscriber Shares of thepg2aay.

“Member State”, a member state of the European tunio

“Minimum Holding”, a holding of Participating Sharén any Fund and/or having
an aggregate value of such minimum amount as detedny the Directors.

“Minimum Investment Amount”, such amount or numbéiParticipating Shares
as the Directors may from time to time prescriba irospectus in respect of any
Fund as the minimum initial subscription amount Ruarticipating Shares or
number of Participating Shares of the relevantsclas

“Minimum Additional Investment Amount”’, such amourdgr number of
Participating Shares as the Directors may from timetime prescribe in a
Prospectus in respect of any Fund as the minimuouatrof any subscription by
any Member for additional Participating Shares aditonal number of
Participating Shares of the relevant class.

“Net Asset Value” or “Net Asset Value of Participgy Shares”, in respect of any
Fund, the amount determined in accordance withckedi 16 to 19 inclusive of
these Atrticles.

“Net Redemption Position”, the position on any DeglDay when total
redemptions exceed total subscriptions.

“Net Subscription Position”, the position on anydleg Day when total
subscriptions exceed total redemptions.

“Office”, the registered office of the Company.

“Ordinary Resolution”, a resolution of the Companygeneral meeting passed by
a simple majority of the votes cast.

“Participating Share”, a share of no par value he tapital of the Company
issued in accordance with these Articles and whth rights provided for under
these Articles.

“Prospectus”, any prospectus or supplement thaessteed by the Company from
time to time in connection with the purchase ofsobscription for Participating
Shares of any class.

“Qualified Holder”, shall bear the same meaningetsout in any Prospectus.

“Redemption”, shall include repurchase and “redemehall be construed
accordingly.

“Redemption Price”, in respect of any Fund the erat which Participating
Shares can be repurchased or redeemed, calcutadedardance with Article 21.



(€)

“Register”, the Register of Members to be kept parg to Section 116 of the
Companies Act, 1963.

“Regulated Markets”, the stock exchanges and/auladégd markets set out in the
Prospectus and subject to the provisions set ateiippendix hereto.

“‘Regulations”, the European Communities (Undertgkinfor Collective
Investment in Transferable Securities) Regulat@®kl (S.1. No. 352 of 2011) as
same may be amended or replaced.

“Relevant Time”, the day and hour set out as theetlimit for certain events as
may be specified by the Directions in the Prospsectu

“Seal”, the Common Seal of the Company.

“Secretary”, any person appointed by the Directorngerform any of the duties of
the Secretary of the Company.

“Share”, or “Participating Share”, a share of no palue in the capital of the
Company issued in accordance with these Articleswaith the rights provided
under these Articles.

“Shareholder”, the registered holder of shareswfdass of the Company.

"Signed”, includes a signature or representationaosignature affixed by
mechanical, electronic or other means, unless wikerindicated.

“Special Resolution”, a Special Resolution of thenfpany passed in accordance
with Section 141 of the 1963 Act.

“State”, Ireland.
“Subscriber Share”, shares of €1 each in the dapfithe Company designated as
“Subscriber Shares” in these Articles and subsdribg or on behalf of the

Investment Manager for the purpose of incorporatibthe Company.

“Subscription Price”, the price at which Participgt Shares of any class can be
subscribed as calculated and determined in accoedhese Articles.

“The Irish Stock Exchange”, the Irish Stock Exchamgmited.

“UCITS”, an Undertaking for Collective Investmemt Transferable Securities as
defined in the Directive.

“Valuation Point”, in respect of any Fund such timetimes as the Directors
shall appoint (with the approval of the Administnigton or in respect of any
Dealing Day for the valuation of its assets andiliges.

Unless specifically defined in these Articles oe ttontext otherwise requires,
words or expressions contained in these Articledl $lear the same meaning as
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in the Acts but excluding any statutory modificatithereof not in force when
these Articles become binding on the Company.

(d) References to Articles are to Articles of theseicdes and any reference in an
Article to a paragraph or sub-paragraph shall kefexence to a paragraph or sub-
paragraph of the Article in which the referenceastained unless it appears from
the context that a reference to some other pravisiantended.

(e) The headings and captions included in these Astiale inserted for convenience
of reference only and shall not be considered & qfaor affect the construction
or interpretation of these Articles.

(H Inthese Articles, the masculine gender shall idelthe feminine and neuter, and
vice versa, and the singular number shall incldaeplural, and vice versa, and
words importing persons shall include firms or camps (whether corporate or
not).

(g) References to enactments and to provisions of erats shall include reference
to any modifications or re-enactments thereof iertime being in force.

(h) Except as otherwise expressly provided, referetcesmes of day shall be to
local time in Ireland.

() The word “currency” shall refer to the currencywhich the Participating Shares
concerned are designated.

Establishment Expenses

All fees and expenses relating to the establishroétite Company (including listing
costs) and the fees of the advisers to the Compaug been borne by the Investment
Manager. Each Fund and classes of ParticipatirgreShwill bear its own direct
establishment costs and, where relevant, costistoid its Shares on The Irish Stock
Exchange and be amortised over the first five fonginyears of the lifetime of the
Company or such period as the Directors may determi he fees and expenses of any
new Fund or subsequent classes of ParticipatingeShestablished by the Company
will be amortised on such terms and in such maasdhe Directors (with the consent
of the Custodian) deem fair and equitable and pexvithat each Fund and class of
Participating Shares will bear its own direct ebshinent costs and costs of listing on
the Irish Stock Exchange.

PART Il - SHARE CAPITAL AND RIGHTS
Share Capital
(@) The initial share capital of the Company is €300,0flvided into 300,000

Subscriber Shares of €1 each and 500,000,000,0@@ipating Shares of no par
value having the rights appearing in these Articles
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(b)

(€)

(d)

The number of shares in issue shall not be lesssheh number as is required by
law nor more than 300,000 Subscriber Shares an@B0®@00,000 Participating
Shares of no par value.

The actual value of the paid up share capital efGompany shall be at all times
equal to the value of the assets of any kind ofGbhmpany after deduction of its
liabilities.

The Participating Shares of the Company shall,hat request of any of the
holders thereof, but subject to any restrictionstamed in these Articles, be
purchased or redeemed by the Company directly directly out of the
Company’s assets.

Allotment of Shares

(@)

(b)

©)

The Directors may issue any of the Participatingréé in the capital of the
Company as Patrticipating Shares in a particuladrand, if required, a particular
class in a Fund. The Company is structured asuambfella fund” and the
Directors may divide the Participating Shares idiifferent classes in such
currencies as they deem fit and designate andiggdde one or more classes to a
separate Fund. On or before the issue of anydimting Share the Directors
shall specify the class, and Fund in relation tactvtsuch Participating Share is
designated. Share classes may be hedged or umhedgdesignated by the
Directors at the time of their issue.

Participating Shares in the Funds (and classesdflemay be issued and
designated from time to time by the Directors wille prior approval of the

Central Bank. Shares in relation to new classeskind approved by the Central
Bank may be issued and designated in accordantetiat requirements of the
Central Bank.

All monies payable for or in respect of ParticipgtiShares (including without

limitation the subscription and repurchase momesspect thereof) shall be paid
in the currency in which such Participating Sharelésignated or in such other
currency as the Directors shall determine eithevegaly or in relation to a

particular class of Participating Shares or in spgcific case.

The Directors may in their absolute discretion at@e reject any application for
Participating Shares in the Company in whole opant without assigning any
reason therefor.

The Directors are hereby generally and unconditiprauthorised to exercise all

the powers of the Company to allot relevant seesritvithin the meaning of

Section 20 of the 1983 Act. The maximum amountetévant securities which

may be allotted under the authority hereby conéesieall be the number of the
authorised but unissued relevant securities inctatal of the Company from

time to time and for the time being, provided hoerethat any shares which have
been repurchased shall be deemed never to haveidser for the purpose of
calculating the maximum amount of shares which bwjssued.

12



(d)

(e)

(f)

Without prejudice to any special rights previousbnferred on the holders of any
existing shares or class of shares, any sharesitCtdmpany may be issued with
such preferred, deferred, or other rights or retsbmns, whether in regard to
dividends, voting, return of capital or otherwiss, the Directors may from time
to time determine.

Subject to the foregoing, the Participating Sharfethe Company shall be at the
disposal of the Directors and (subject to the miovis of the Acts) they may
allot, grant options over or otherwise disposeham to such persons on such
terms and conditions and at such times as they coagider to be in the best
interests of the Company and the Members.

Subject to the provisions of the Acts and the neuents of the Central Bank,
Participating Shares of any Fund may be acquirgdway of subscription or
transfer for consideration, or redeemed, by anddued for the purpose of cross
investment between one Fund and another.

Participating Shares

(@)
(b)

()

Participating Shares may only be issued fully @aid shall have no par value.

The actual value of the paid up share capital efGbmpany shall at all times be
equal to the Net Asset Value of the Company. Tttaah value of the paid up
share capital of each class of Participating Shareahe Company shall at all
times be equal to the Net Asset Value attributébleuch class of Participating
Shares.

The rights and restrictions attaching to PartiéigpShares shall be as follows:-
(i) the holder of each whole Participating Share slwall,a vote taken on a
show of hands, be entitled to one vote per holddr an a poll, be entitled

to one vote per Participating Share;

(i)  the holder of each Participating Share shall béleatto such dividends as
the Directors may from time to time declare;

(i) in the event of a winding up or dissolution of @@empany the holder of
each Participating Share shall have the rightsnedeo in Article 124(b).

Subscriber Shares

(@)
(b)

()

Subscriber Shares shall only be issued at theivadae of €1 each.

Any Subscriber Shares not held by the Investmemntdgar or its nominees shall
be subject to requisition under Article 31 of thésgcles.

The holder of a Subscriber Share shall on a vdtentamn a show of hands, be
entitled to one vote and, on a poll, be entitledrie vote per Subscriber Share.
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(d) The holders of the Subscriber Shares shall not ridglesl to any dividends
whatsoever in respect of their holding of Subscri®leares.

(e) In the event of a winding up or dissolution of t@empany, the holder of a
Subscriber Share shall have the rights referreal Aoticle 124(b).

Variation of Rights

(@) The rights attached to any class of shares maytheher not the Company is
being wound up, be varied or abrogated with theseohin writing of the holders
of three-fourths of the issued and outstanding eshaf that class, or with the
sanction of a Special Resolution passed at a depgemeral meeting of the
holders of the shares of the class. To every segarate general meeting the
provisions of these Articles relating to generaktiregs shall apply but so that the
necessary quorum at any such meeting other thadjaarned meeting shall be
two persons holding or representing by proxy shafdéke class in question and,
at an adjourned meeting, one person holding sludrée class in question or his
proxy. Any holder of shares of the class in quespiresent in person or by proxy
may demand a poll.

(b) The rights conferred upon the holders of the shafeany class issued with
preferred or other rights shall not, unless othsewexpressly provided by the
terms of issue of the shares of that class, be eedmbe varied by the creation
or issue of further shares ranking pari passu wiére

Segregated Liability between Funds

All consideration, other than the preliminary char@f any) pursuant to Article 13,
received by the Company for the allotment or isstidarticipating Shares of each
class, together with all Investments in which sumimsideration is invested or
reinvested, all income, earnings, profits and pedsethereof shall be segregated and
kept separate in the Fund to which such classelitbm all other monies of the
Company and to which the following provisions slagply:

(@) the records and accounts of each Fund shall betana@al separately in the Base
Currency of the relevant Fund;

(b) the liabilities of each Fund will be attributabbectusively to that Fund;

(c) the assets of each Fund shall belong exclusivetgagbFund, shall be segregated
in the records of the Custodian from the assetdhsdr Funds, shall not be used to
discharge directly or indirectly the liabilities of claims against any other Fund;

(d) the proceeds from the issue of each class of Reticg Share shall be applied to
the relevant Fund established for that class ofidaating Share, and the assets
and liabilities and income and expenditure attable thereto shall be applied to
such Fund subject to the provisions of these Aatsicl

(e) where any asset is derived from another assetigheed asset shall be applied to
the same Fund as the assets from which it wasatkrand on each revaluation of
an asset the increase or diminution in value siglipplied to the relevant Fund;
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10.

() in the case where an asset or a liability of then@any cannot be considered as
being attributable to a particular Fund, the Dioestshall have the discretion,
subject to the Acts and the approval of the Auditto determine the basis upon
which such asset or liability shall be allocatedwsen the Funds and the
Directors shall have power at any time and fronetbm time subject as aforesaid
to vary such basis, provided that the approval h&f Auditors shall not be
required in any case where the asset or liabgitgliocated between all Funds pro
rata to their Net Asset Values.

Trusts Not Recognised

Except as required by law, no person shall be m@sed by the Company as holding
any shares upon any trust, and the Company shabenbound by or be compelled in
any way to recognise (even when having notice tfgrany equitable, contingent,
future or partial interest in any share or (exceply as by these Articles or by law
otherwise provided) any other rights in respecammy share except an absolute right to
the entirety thereof in the registered holder. sT8hall not preclude the Company from
requiring a Member or a transferee of shares toighrthe Company with information
as to the beneficial ownership of any share wherh suformation is reasonably
required by the Company.

PART Il - PARTICIPATING SHARES
Issue of Participating Shares

(&) Subject as hereinafter provided, the Company, coripe by it or its authorised
agents of the following:-

(i) an application for Participating Shares in sucimf@nd sent by such means
as the Company may from time to time determine;

(i)  such declarations as to the applicant’s statugjerse or otherwise as the
Company from time to time may require;

may issue any Participating Shares at the Subgmrifrice for each class of
Participating Share determined in accordance wititlgé 11 of these Articles, or

provided that the application referred to in subagaaph (a)(i) above has been
received may allot such Participating Shares pendeceipt of cleared funds

and/or such information and declarations referredint sub-paragraph (a)(ii)

above. Failure to provide all application inforneatidocumentation requested
shall, at the discretion of the Administrator, désn the compulsory redemption

of the relevant Participating Shares in accordavitiethese Articles.

(b) Payment for Participating Shares shall be madeuah $urrency at such time,
place and manner and to such person on behaleo€dmpany as the Directors
may from time to time determine.

(c) If payment in full in cleared funds in respect ofsabscription has not been

received by the Relevant Time the Company may (anthe event of non-
clearance, shall) cancel the allotment of PartioigaShares made in respect of
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(d)

(e)

(f)

(¢))

such application. In such event and notwithstagdeancellation of the
application, the Directors may charge the appli¢anany expense incurred by it
or the Company for any loss to any Fund arisingadiguch non-receipt or non-
clearance. In addition, the Company shall haveritjig to sell or redeem all or
part of the applicant’s holding of the Shares ia ffund or any other Fund in
order to meet such charges.

The issue or allotment of Participating Shares ymms to this Article shall be
made on the Dealing Day on which the applicatioreceived provided that such
application is received, in respect of an applaratio be made during the Initial
Offer Period, before the expiry of such period aindrespect of an application
made after the Initial Offer Period no later thi&we Relevant Time for receipt
thereof. If the application is received outside fRelevant Time, it may be
treated as an application for Participating Shamethe Dealing Day following
such receipt.

The Company may (at the option of the DirectorsisBaany application for the

allotment of Participating Shares of any class bycpring the transfer to the
applicant of fully-paid Participating Shares of tleéevant class and the effective
date of such transfer shall be the relevant Dealbay. In any such case,
references in these Articles to allotting Partitipgn Shares shall where
appropriate be taken as references to procuringtrdmesfer of Participating

Shares.

For the purposes of these Atrticles:-

(i) Participating Shares of the class concerned whaete bbeen allotted but not
issued on a Dealing Day shall be deemed to besunein receipt of
payment therefor and Participating Shares of tlassciconcerned whose
allotment has been cancelled and the relevantcgtigh monies have not
been returned to the applicant on or prior to alibgday shall be deemed
to cease to be in issue at the close of businesshenday of such
cancellation; and

(i) Participating Shares of the class concerned whaete bbeen repurchased on
a Dealing Day in accordance with Article 20 sha#l eemed to have
ceased to be in issue at the close of businesseoDé¢aling Day on which
they are repurchased.

Where an amount received for Participating Shapgsied for is not an exact

multiple of their Subscription Price, a fraction @fParticipating Share shall be
allotted to the applicant who shall be registeredhee holder of such a fraction,
provided however that a fraction of less than .Da Barticipating Share shall not
be issued and amounts received representing less@h of a Participating Share
will not be returned to the applicant but will letained by the Company in order
to defray administration costs.

In addition to the foregoing, the Directors may edetine not to return any

amount received for Participating Shares whichess|than a whole unit of
denomination specified by them of any particularency.
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The rights, entittement and benefits of the holaea Participating Share under
the Articles are granted to a holder of a fractafha Participating Share in
proportion to the fraction of the Participating 8hdneld by him and, except
where the context otherwise requires or is othenp®vided herein, reference in
the Articles to “Share” shall include a fraction af Participating Share.
Notwithstanding anything contained in the Artictee holder of a fraction of a
Participating Share may not exercise any votingtsign respect of such fraction
of a Participating Share.

11. Subscription Price per Participating Share/Single &inging Price

(@)

(b)

The Initial Subscription Price(s) per ParticipatiBfgare at which Participating
Shares of any class shall be allotted and issuedigdthe Initial Offer Period
shall be determined by the Directors and set ouh@&Prospectus (or relevant
supplement thereto).

Save as provided in paragraph (c) the SubscrifRiace per Participating Share
of any class to be issued subsequent to the IQffalr Period shall be ascertained
by:-

(i) determining the Net Asset Value attributable to tieéevant class of
Participating Shares calculated in respect of tladudtion Point on the
relevant Dealing Day on which the subscription @s ke made under
Articles 16 to 19 of these Articles;

(i) dividing the amount calculated under (i) above ke tnumber of
Participating Shares of the relevant class in issudeemed to be in issue at
the relevant Valuation Point;

(i) making an adjustment to the resultant amount tecethe fact that the
actual cost of purchasing or selling assets of mdRuay deviate from the
valuation principles used and set out in Articl&std 19 inclusive due to
Duties and Charges and spreads from buying andgellices of the assets
which have an adverse effect on the value of a Funadvn as “dilution”.
To mitigate the effects of dilution, the Directargy, at their discretion,
make a dilution adjustment to the resultant ameauir(ti) above by adding
thereto, when such Fund is in a Net Subscriptiositl®a, and deducting
therefrom, when such Fund is in a Net Redemptiaiti®a, such figure as
the Directors consider represents an appropriateuatnfor Duties and
Charges and spreads from buying and selling pricesunderlying
investments. Where such an adjustment is made,ilit increase the
Subscription Price where the Fund is in a Net Suisen Position and
decrease the Subscription Price where the Fund & Net Redemption
Position. (The circumstances in which this disoremay be exercised will
be set out in the Prospectus); and

(iv) rounding the resulting amount to such number ofirdak places as the
Directors deem appropriate.
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(c) Subject to the provisions of the Acts and the Rafipms, the Directors on any
Dealing Day may issue Participating Shares of dagscon terms providing for
settlement to be made by the vesting in the Compdrany Investments and in
connection therewith the following provisions stegbly:-

(i) in the case of a person who is not an existing &twder no Participating
Shares shall be issued until the person concelmatil|ave completed and
delivered to the Administrator an Application Foas required under these
Articles and satisfied all the requirements of tligrectors and
Administrator as to such person’s application;

(i) the nature of the Investments transferred intoréhevant Fund are such as
would qualify as Investments of such Fund in acaoog with the
investment objectives, policies and restrictionswth Fund;

(i) no Participating Shares shall be issued until tivedtments shall have been
vested in the Custodian or any sub-custodian t€tstodian’s satisfaction
and the Custodian shall be satisfied that the tesfr®ich settlement will
not be such as are likely to result in any prejedio the existing
Shareholders of the relevant Fund;

(iv) the Directors are satisfied that the terms of amghange would not be such
as would be likely to result in any prejudice toneening Shareholders and
provided that any such exchange shall be effegbet the terms (including
provision for paying any expenses of the exchange any preliminary
charge as would have been payable for Particip&hayes issued for cash)
that the number of Participating Shares issued sbalexceed the number
which would have been issued for cash against palyofea sum equal to
the value of the Investments concerned calculateaccordance with the
principles set out in Article 17(b). Such sum nia&y increased by such
amount as the Directors may consider representgppropriate provision
for Duties and Charges which would have been imcubyy the relevant
Fund in the acquisition of the Investments by paseh for cash or
decreased by such amount as the Directors maydmnspresents any
Duties and Charges to be paid to the Fund as dtrekuhe direct
acquisition by the Fund of the Investments.

12. Minimum Subscription

The Directors may decline to issue Participatingqar8s to satisfy any application
unless:-

(@) the amount in value of the Participating Sharesvibach an application relates
equals or exceeds:-

(i) the Minimum Investment Amount or its equivalentanother currency or

such amount as the Directors may from time to wi@@rmine in relation to
any class of Participating Shares; or
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13.

14.

(i)  such minimum amount of investment in classes ofiédaating Shares as
the Directors may from time to time determine whare application is
made for Participating Shares of two or more clsisse

provided that the aggregate amount in value ofPtheicipating Shares to which
an application relates shall not be less than thenvim Holding; or

(b) the applicant is already the holder of Participat8hares and the amount in value
of the Participating Shares to which the applicatielates equals or exceeds the
Minimum Additional Investment Amount or such otlenount as the Directors
may determine.

Preliminary Charge

The Directors may, in their absolute discretiomuiee any person to whom any class
of Participating Shares are to be allotted to pathe Company or any duly authorised
agent of the Company for its absolute use and bengbreliminary charge at a rate to
be determined by the Directors by reference tatigregate amount subscribed but not
exceeding in respect of each Participating Shabe tallotted an amount equal to 5% of
the amount being subscribed for. The Directors mrapany Dealing Day differentiate
between applicants as to the amount of the presinginharge required to be paid to the
Company or any duly authorised agent of the Compmmyo the amount of initial
preliminary charge (if any) to be levied on eadsslof Participating Shares (subject to
the maximum aforesaid).

Suspension of Issue
No Participating Shares of any particular clasdldte allotted or issued during any
period when the determination of the Net Asset ¥abh that class of Participating

Share is suspended pursuant to these Articles exuege for which applications have
been previously received and accepted by the Coynpraits authorised agent.
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15. Restrictions on Shareholders/Qualified Persons

(@)

(b)

The Directors shall have power (but shall not bdemrany duty) to impose such
restrictions as they may think necessary for thgp@se of ensuring that no
Participating Shares of any class are acquirecetat directly or beneficially by
any person who is not a Qualified Holder.

(i) No person other than a Qualified Holder shall beemnain registered as a
holder of Participating Shares and the Directory m@on an application
for any class of Participating Shares or (subjecherein provided) on a
transfer of any class of Participating Shares cargt other time and from
time to time require such evidence to be furnishedthem in this
connection as they shall in their discretion deeffigent and in default of
such evidence being furnished to the satisfactibrthe Directors the
Directors may require the repurchase or transfesugh shares pursuant to
these Atrticles.

(i) A holder of Participating Shares who shall ceasbaa Qualified Holder
shall promptly either give to the Company a redeomphotice in respect of
such shares or shall promptly transfer such sharaQualified Holder.

(iif)  If the Directors shall in their absolute discretmmsider that any holder of
Participating Shares is not a Qualified Holder @r any time while
registered as a holder of such shares has not@&mlified Holder) the
Directors may require the repurchase or transferswth Participating
Shares in accordance with Article 20 hereof.

PART IV - DETERMINATION OF NET ASSET VALUE

16. Net Asset Value of Participating Shares

(@)

(b)

()

(d)

The Net Asset Value of a Fund shall be the valuallofhe assets comprised in
the relevant Fund less all the liabilities attrédle to the relevant Fund and
calculated in accordance with the Regulations.

The value of the assets and liabilities referretht(a) above shall be determined
in accordance with the valuation rules set out dfége in Articles 17 to 19
inclusive.

The Net Asset Value of a Fund shall be expressedhén Base Currency
(translated where necessary at such rate of exetathe Directors think fit).

The Net Asset Value attributable to a class ofi€lpgting Shares within a Fund
shall be determined as follows:-

() determine the Net Asset Value of the Fund of wihti¢brms a class;

20



17.

(i) determine the allocation ratios for each class ati€lpating Share within
the Fund which shall be done by dividing the figoaéculated in (iii) below
for each class of Participating Share within thadrby the Net Asset Value
of the Fund at the previous Valuation Point and imgakadjustments for
different fees applicable to different classegsjppropriate;

(i) adding the Net Asset Value attributable to the ipaldr class of
Participating Share as at the previous ValuatiomtPand the net total
subscriptions or redemptions, as appropriate attime;

(iv) apply the allocation ratios to the figure in (iyake.

(e) The costs and related liabilities/benefits arisfngm instruments entered into
(subject to Article 78(c)) for the purposes of hiedgthe currency exposure for
the benefit of any particular class of a Fund (whitre currency of a particular
class is different to the base currency of the [ushall be attributable
exclusively to that class.

(H The Net Asset Value of a class of Participatingr&savithin a Fund shall be
expressed in the Base Currency in which the Furdkssgnated (except, where
the currency of the particular class is differentite base currency of the Fund, it
shall be expressed in the currency in which thassclis designated) (translated,
where necessary at such rate of exchange as thet@s think fit).

(@) The Net Asset Value attributable to a Participatiigare within a class shall be
determined by dividing the Net Asset Value attréhlé to the relevant class by
the number of Participating Shares in that classssne and deemed to be in
issue.

Assets of the Company
(&) The assets of the Company shall be determinecthode inter alia:-

() all cash in hand, on deposit, or on call includengy interest accrued
thereon and all accounts receivable;

(i) all bills, demand notes, certificates of deposd promissory notes;

(i) all bonds, forward currency transactions, time soshares, stock, units of
or participation in collective investment schemasinal funds, debentures,
debenture stock, subscription rights, warrantsureg contracts, options
contracts, swap contracts, fixed rate securitiesjable or floating rate
securities, securities in respect of which the rretand/or redemption
amount is calculated by reference to any indexcepor rate, financial
instruments and other investments and securitiesedwr contracted for by
or in respect of the Company;

(iv) all stock and cash dividends and cash distributionbe received by the
Company and not yet received by it but declarestockholders on record
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(b)

(v)

(vi)
(Vi)

(viii)

on a date on or before the day as of which the A¢set Value is being
determined,;

all interest accrued on any interest-bearing seesriattributed to the
Company except to the extent that the same isdedwor reflected in the
principal value of such security;

all other Investments of the Company;
the establishment costs attributable to the Compaciyding the cost of
issuing and distributing Participating Shares & @ompany insofar as the

same have not been written off; and

all other assets of the Company of every kind aatdine including prepaid
expenses as valued and defined from time to timé@épirectors.

The valuation principles to be used in valuing thempany’s assets are as
follows:

(i)

(ii)

the Directors shall be entitled to value the Shafemy Fund which invests
in money market instruments, using the amortisest m®@thod of valuation,
whereby the Investments of such Fund are valuétkatcost of acquisition
adjusted for amortisation of premium or accretidndescount on the
Investments rather than at the current market vafldiee Investments. This
method of valuation will only be used in accordamgth the requirements
of the Central Bank;

the value of an Investment which is quoted, lisiesdhormally dealt in on a
Regulated Market, including units or shares in @emended collective
investment scheme, shall (save in the specificscaseout in paragraphs (i)
(iv), (ix) and (x)) be the closing mid-market pri@em such Regulated
Market as at the Valuation Point or the last tragede when no closing
mid-market price is available, provided that:-

A. if an Investment is quoted, listed or normallyatt in on more than
one Regulated Market, the Directors may (with tppraval of the
Custodian) in their absolute discretion, select amg of such markets
for the foregoing purposes (provided that the Doex have
determined that such market constitutes the mairkehdor such
Investment or provides the fairest criteria forumag such securities)
and once selected a market shall be used for fealoalations of the
Net Asset Value with respect to that Investmenesslthe Directors
otherwise determine;

B. inthe case of any Investment which is quotisted or normally dealt
in on a Regulated Market but in respect of which day reason,
prices on that market may not be available at atgvant time, or, in
the opinion of the Directors, may not be repredergathe value
therefor shall be the probable realisation valezebf estimated with
care and in good faith by a competent person, bmassociation
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(iii)

(iv)

(v)

(vi)

(vii)

(viii)

making a market in such Investment (approved ferghrpose by the
Custodian) and/or any other competent person, anofinion of the
Directors (and approved for the purpose by the @ligh); and

C. inthe case of any Investment which is quotisted or normally dealt
in on Regulated Market but which was acquired pteamium or at a
discount outside or off the relevant market, theeleof premium or
discount at the date of valuation may be taken axoount when
valuing such Investment provided the Custodian mssuhat the
adoption of such procedure is justifiable in thateat of establishing
the probable realisation value thereof;

the value of any Investment which is not quotestetl or normally dealt in

on a Regulated Market shall (save in the casewgeh paragraph (i))be the
probable realisable value estimated with care andyaood faith by a

competent person, firm or association making a etarksuch Investment
(approved for the purpose by the Custodian) andfyr other competent
person, in the opinion of the Directors (and appbfor the purpose by the
Custodian);

the value of any Investment which is a unit of artgipation in an open-
ended collective investment scheme/mutual fund | shal the latest
available net asset value of such unit/participatior where such
Investment is quoted, listed or dealt in on a Raiga Market, may be a
value determined in accordance with the provisiohgparagraph (b)(ii)
above;

the value of any cash in hand, prepaid expenseh,digidends and interest
declared or accrued as aforesaid and not yet reteaivall be deemed to be
the full amount thereof unless in any case thedbirs are of the opinion
that the same is unlikely to be paid or receiveduihin which case the
value thereof shall be arrived at after making sdiskount as the Directors
(with the approval of the Custodian) may considgrapriate in such case
to reflect the true value thereof;

deposits shall be valued at their principal amaias accrued interest from
the date on which the same were acquired or made;

treasury bills shall be valued at the official dosf business price on the
market on which same are traded or admitted torigaas at the Valuation
Point, provided that where such price is not abéglasame shall be valued
at the probable realisation value estimated witle @nd good faith by a
competent person (approved for the purpose by tlsto@ian);

bonds, notes, debenture stocks, certificates obgigepbank acceptances,
trade bills and similar assets shall be valuethatofficial close of business
price on the market on which these assets aredradadmitted for trading
(being the market which is the sole market or andpinion of the Directors
the principal market on which the assets in questi@ quoted or dealt in)
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(ix)

(x)

(xi)

(xii)

(xiii)

plus any interest accrued thereon from the datewbith same were
acquired;

the value of any futures contracts and options Wwtace dealt in on a
Regulated Market shall be the settlement priceetsrohined by the market
in question, provided that if such settlement pig@ot available for any
reason or is unrepresentative, same shall be vahtedhe probable
realisation value estimated with care and goodhfiajt a competent person
(approved for the purpose by the Custodian);

the value of any over the counter (“OTC”) derivaBvcontracts shall be
valued at least daily at a price obtained from ¢benterparty or by an
alternative valuation provided by a competent per&shich may be the
Administrator or the Investment Manager) appoiriigdthe Directors and
approved by the Custodian for such purpose, or my e@ther means
provided that a value obtained by such other mesrepproved by the
Custodian. If a derivative instrument is value girice obtained from the
counterparty, such price will be verified at leaseekly by a party
independent of the counterparty (which may be tldeniistrator or the
Investment Manager) approved for such purpose byQustodian. If a
derivative instrument is valued in any other wayglsalternative valuation
will follow best international practice establishieg bodies such as IOSCO
(International Organisation of Securities Commisyi@and AIMA (the
Alternative Investment Management Association) aiitbe reconciled on
at least a monthly basis to a valuation providedheycounterparty and any
significant difference shall be promptly investiggiand explained,;

forward foreign exchange and interest rate swapsracts for which
market quotations are freely available may be \éhlneaccordance with the
previous paragraph or by reference to freely akkalanarket quotations (in
which case there is no requirement to have sucteprindependently
verified or reconciled to the counterparty valuajjo

notwithstanding any of the foregoing sub-paragrafifes Directors:-

A. with the approval of the Custodian, may adjust adue of any
Investment if, having regard to currency, applieatdte of interest,
maturity, marketability and/or such other consitierss as they may
deem relevant, they consider that such adjustm@mtequired to
reflect the fair value thereof;

B. may, in order to comply with any applicable accogtstandards,
present the value of any assets of the Companpamndial statements
to Shareholders in a manner different to that setrothis Article;

if in any case a particular value is not ascertamas above provided or if
the Directors shall consider that some other metbbdaluation better
reflects the fair value of the relevant Investmémn in such case the
method of valuation of the relevant Investment Ishe such as the
Directors shall decide with the approval of the ©Gd&n;
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(c) For the purposes of this Article 17 monies payablthe Company in respect of
the allotment of Participating Shares of a Fundldleadeemed to be an asset of
such Fund as of the time at which such ParticigaBhares are deemed to be in
issue in accordance with Article 10(f) of theseides.

18. Liabilities attributable to each Fund

(@) The Company may pay out of the assets of each Fund:

(i)

(if)
(iii)

(iv)
(v)

(Vi)
(vii)
(viii)
(ix)
(x)

(xi)
(xii)

(xiii)

(xiv)

(xv)

the fees and expenses payable to the Investmentadéan the
Administrator and the Custodian (and to any sultezlisns appointed by
the Custodian) appointed in respect of such Fund;

the fees and expenses of the Directors;

any fees in respect of circulating details of thet Nsset Value (including
publishing prices);

stamp duties;

taxes (other than taxes taken into account as ®utnel Charges) and
contingent liabilities as determined from timeitaé by the Directors;

company secretarial fees;

the Central Bank’s industry funding levy ;

rating fees (if any);

brokerage or other expenses of acquiring and dispad Investments;

fees and expenses of the auditors, tax, legal a@hdr gorofessional
advisers of the Company;

fees connected with listing of Shares on a stockamnge;

fees and expenses in connection with the distobubdf Shares and costs
of registration of the Company in jurisdictions side Ireland;

costs of preparing, printing and distributing thredpectus, any simplified
prospectus issued in accordance with the Regukati®implified
Prospectus”) and any Supplements, reports, accamatgny explanatory
memoranda,

any necessary translation fees;

any costs incurred as a result of periodic updatése Prospectus or any
Simplified Prospectus or of a change in law oritttieoduction of any new
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law (including any costs incurred as a result ompbance with any
applicable code, whether or not having the forcaw);

(xvi) any other fees and expenses relating to the maradenand
administration of the Company or attributable toe tiCompany’s
Investments;

(xvii) in respect of each financial year of the Companwinich expenses are
being determined, such proportion (if any) of tlségablishment expenses
as are being amortised in that year,

(xviii) all other liabilities of the Company of whatsoekand and nature except
liabilities represented by shares in the Compard/ raserves (other than
reserves authorised or approved by the Directmr®iities and Charges
or contingencies).

In determining the amount of such liabilities tharedtors may calculate

administrative and other expenses of a regulaeaurring nature on an estimated
figure for yearly or other periods in advance amtrae the same in equal
proportions over any such period.

(b) For the purposes of this Article 18:-

()  monies payable to the Company in respect of ttetnaéint of Participating
Shares of any class shall be deemed to be anddgbketrelevant Fund as at
the time at which such shares are deemed to Issir iin accordance with
Article 10(f) of these Articles; and

(i)  monies payable by the Company on the repurchaseparchase by the
Company of Participating Shares pursuant to therrckase requests or
monies payable by the Company as a result of theetiation of allotments
shall be deemed to be a liability of the relevamidrfrom the time at which
such Participating Shares are deemed to ceaseitoi®®ue in accordance
with Article 10(f) of these Atrticles; and

(i) monies due to be transferred from one class tohangiursuant to any
switching between classes pursuant to Article 28ldfe deemed to be a
liability of the Original class and an asset of thew Fund immediately
after the Valuation Point on the Dealing Day on ahhihe switching form
is received or deemed to be received in accordaitbeArticle 25.

(c) The Directors may in their discretion and as disetbin the Prospectus charge all
or some of the fees and expenses of a Fund tafhiatof the relevant Fund.

19. General Provisions on Valuation
(@) Any assets held, including funds on deposit anduartsopayable to the Company

and any liabilities and amounts payable by the Gaomgpn respect of any Fund in
a currency other than that in which that Fund sigteated shall be translated into
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20.

(b)

(€)

(d)

the currency of the relevant Fund at such ratexohange as the Directors may
think fit.

Where the current price of an Investment is quéésd any dividend (including
stock dividend), interest or other rights to whtble relevant Fund is entitled, but
such dividend, interest or the property to whiclkehsughts relate has not been
received and is not taken into account under ahgrgtrovisions of this Article,
the amount of such dividend, interest, propertycash shall be taken into
account.

Any entity wholly owned by the Company establishied the purposes of
efficient portfolio management and with the prigpeoval of the Central Bank
shall be valued on the basis of its net assetsghbiie difference between the
value of its assets and liabilities and in valuitegnet assets, the provisions of
Articles 16 to 19 inclusive shall mutatis mutandpply. The assets and shares of
any such wholly owned entity shall be held by thesiGdian.

Any certificate as to Net Asset Value of ParticipgtShares given in good faith
(and in the absence of negligence or manifest etvgror on behalf of the
Directors shall be binding on all parties.

PART V - REDEMPTION OF PARTICIPATING SHARES

Redemption

(@)

Subject to the provisions of the Acts and the Raguhs, and subject as
hereinafter provided, the Company shall, on receypthe Company or its duly
authorised agents of a redemption request in saroh &nd by such means as may
be prescribed by the Company in relation to anydHana holder of Participating
Shares (the “Applicant”) redeem all or any portiointhe Participating Shares
held by the Applicant at the Redemption Price (aeimafter set out) for each
such Participating Share of the Fund concernedrrdéied in accordance with
the provisions of these Articles, or procure thecpase thereof at not less than
the Redemption Price PROVIDED THAT:-

() the redemption of Participating Shares of any cfassuant to this Article
shall be made on the Dealing Day on which a requesiich form and sent
by such means as the Company may prescribe isveekef it is received
by the Administrator before the Relevant Time oalsDealing Day and, if
received after the Relevant Time, the request $lealieated as having been
received on the Dealing Day following receipt;

(i) the Administrator may (at its discretion) refuseequest for redemption if:-
A. the proposed redemption request is for the redempti Participating
Shares having a value or number of less than thainMim

Additional Investment Amount; or

B. as a result of the implementation of such requestMember would
hold less than the Minimum Holding.
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(b)

()

(d)

If the Administrator refuses such a request, itllshatify the Member of
such refusal and the reason therefor and invite Mleenber either to
discontinue with a request for redemption or tounexjredemption of the
Member’s entire holding. If any request for redéiom is pursued by the
Member which, if implemented, would result in thesidber holding less
than the Minimum Holding, the Directors shall hgamver to compulsorily
redeem the whole of that Member’s holding of Pgréiting Shares;

(i) in the event that the determination of the Net AS&due per Participating
Share has been suspended in accordance with ARB;l¢he right of the
Applicant to have his Participating Shares repusebdaor redeemed
pursuant to this Article, shall be similarly susged and during the period
of suspension he may withdraw his request for rgdiem and his
certificate (if applicable). Any withdrawal of a&quest for redemption
under the provisions of this Article shall be mawlevriting and shall only
be effective if actually received by the Companyitsr duly authorised
agent before termination of the period of suspemsibthe request is not so
withdrawn the redemption of the Participating Skaskall be made on the
Dealing Day next following the end of the suspensioon such earlier day
following the end of the suspension as the Dirextdrthe request of the
Applicant may agree.

In the case of a holder of Participating Sharesclviis a corporation, a list of
authorised signatories must be provided by thearatpn to the Company or its
authorised agents in the event that the signataiesepurchase differ from
signatories on the most recent application formnstted by the holder. If
Participating Shares are held in certificated fah@ Shareholder must send the
original Share Certificate(s) (duly endorsed by hegoint shareholder if
applicable) to the Administrator. The Directorsymat their option, dispense
with the production of any certificate which shhlive become defaced, lost,
stolen or destroyed upon compliance by the Apptigdth the like requirements
to those applying in the case of an applicationhby for replacement of a
defaced, lost, stolen or destroyed under Article 28

The redemption under the provisions of this Articleall be deemed to be
effected immediately after the Valuation Point ba Dealing Day or such day as
may be agreed or determined pursuant to paragegphabpve of this Article 20
but the relevant Participating Shares shall renraiexistence until they cease to
be in issue in accordance with Article 10(f).

Upon the redemption of a Participating Share bafigcted pursuant to these
Articles, the Holder shall cease to be entitledaty rights in respect thereof
(excepting always the right to receive a dividemariy) which has been declared
in respect thereof prior to such redemption beifigceed) and accordingly his

name shall be removed from the Register with rdspeereto, the relevant

Participating Shares shall be treated as canceliddthe amount of issued share
capital in respect of Participating Shares shallréduced by the appropriate
amount of the Redemption Price paid by the Company.
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(e) Where the Company receives in respect of any Dgabay requests for

(f)

redemptions or conversion pursuant to Article 25ctwhn the aggregate amount
to more than 10% of the Participating Shares offamyd in issue, the Directors,
if in their sole discretion acting in good faithliege it shall be necessary or
desirable in order not to prejudice the interegt¢she shareholders not making
such request, or on the grounds of liquidity oreotlike reason, may reduce each
such request for redemption or conversion of Hp#tog Shares of the relevant
Fund pro rata so that all such requests cover noentiban 10% of the
Participating Shares of the relevant Fund in issAay part of a redemption or
conversion request to which effect is not givenrégson of the exercise of this
power by the Directors shall be treated as if aestjhad been made in respect of
the next Dealing Day and each succeeding Dealing(Darelation to which the
Directors shall have the same power) until the inalgrequests have been
satisfied in full provided always that requests fedemption or conversion that
remain to be satisfied by reason of the exercisthisf power by the Directors
shall be complied with in priority to later request

() If it shall come to the notice of the Directorsttiaay Participating Shares
are owned directly or beneficially by any person breach of the
restrictions imposed by Article 15 above, the Dioes may give notice to
such person requiring him to transfer such Padiaig Shares to a person
who is qualified or entitled to own such ParticipgtShares or to give a
request in accordance with these Articles for tedemption of such
Participating Shares in accordance with paragraplaljove. If any person
upon whom such a notice is served pursuant tostitisparagraph does not
within thirty days after such notice:-

A. transfer his shares to a person qualified to owch dRarticipating
Shares;

B. request the Company to redeem his ParticipatingeShar

C. establish to the satisfaction of the Directors (8ghgudgement shall
be final and binding and conclusive) that he is swbject to such
restrictions;

he shall be deemed upon the expiration of suckytbays to have given a
request in accordance with these Articles for tedemption of all his
Participating Shares pursuant to paragraph (a)elaod shall be bound
forthwith to deliver his certificate or certificagif any) to the Directors
and the Directors shall be entitled to appoint geyson to sign on his
behalf such documents as may be required for thgoopa of the
redemption of the said Participating Shares byQbmpany.

(i) A person who becomes aware that he is holding arirgyvParticipating
Shares in breach of any such restrictions as amrehall forthwith unless
he has already received a notice pursuant to stdggaoh (i) above either
transfer all his Participating Shares to a persaalified to own such

29



(iii)

Participating Shares or give a request in writimgthe redemption of all his
Participating Shares pursuant to paragraph (a)abov

Payment of any amount due to such person pursoanitt:-paragraph (i) or
(i) above shall be subject to any requisite exgeaocontrol approvals first
having been obtained and the amount due to sucopevill be deposited
by the Company in a bank for payment to such peogpam such approvals
being obtained against surrender of the certif(satef any, representing
the Participating Shares previously held by suatsqre Upon deposit of
such amount as aforesaid such person shall haferther interest in such
Participating Shares or any of them or any clairairzgj the Company in
respect of such Participating Shares except thbt rig receive such
amounts so deposited (without interest) upon symgrawvals as aforesaid
being obtained.

() Where, in any case involving a redemption of lelkantthe entire of an

Applicant's holding of Participating Shares, any camt representing the
redemption monies for such Shares is not an exattipte of their Redemption

Price a fraction of a Participating Share shallrbgistered in the name of the
Applicant who shall be registered as the holdersath a fraction provided

however that a fraction of not less than .01 ofadi€ipating Share shall not be
registered and amounts representing less thanf &Participating Share will not
be returned to the Applicant but will be retainedthe Company in order to
defray administration costs.

(h)

In addition to the foregoing, the Directors may edetine not to return any
amount for Participating Shares which is less thavhole unit of denomination
specified by them of any particular currency.

The Directors may redeem Participating Shares pffamd by way of exchange
for Investments provided that:-

(i)

(ii)

a redemption form is completed and delivered to Alaninistrator as
required by the Directors and the redemption reighas satisfied all the
requirements of the Directors and the Administra®nto such request and
the Shareholder seeking redemption of Participaihgres agrees to such
course of action;

the Directors are satisfied that the terms of atghange would not be such
as would be likely to result in any prejudice te ttemaining Shareholders
and elect that instead of the Participating Shamsg redeemed in cash,
the redemption shall be satisfied in specie bytitdwesfer to the Shareholder
of Investments provided that the value thereoflgiatl exceed the amount
which otherwise would have been payable on a caslemption and

provided that the transfer of Investments is appdoby the Custodian.
Such value may be reduced by such amount as tleetbis may consider
represents any Duties and Charges to be paid tBuhd as a result of the
direct disposition by the Fund of the Investmentsinereased by such
amount as the Directors may consider representggprppriate allowance
for Duties and Charges which would have been ircuby the Fund in the
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disposal of the Investments to be transferred. shwetfall (if any) between
the value of the Investments transferred on a r@tiemin specie and the
redemption proceeds which would have been payabke @ash redemption
shall be satisfied in cash.

(i) if a redeeming Shareholder requests redeomptif a number of Shares that
represents 5% or more of the Net Asset Value airadFthe Directors may
in their sole discretion redeem the Shares by wayexchange for
Investments and in such circumstances the Direstdtsif requested by
the redeeming Shareholder, sell the Investments behalf of the
Shareholder. (The cost of the sale can be chaogtektShareholder).

() If the discretion conferred upon the Directors layggraph (h) is exercised, the
Directors shall notify the Custodian and shall dypgp the Custodian particulars
of the Investments to be transferred and any amotietish to be paid to the
Shareholder. All stamp duties, transfer and regfisin fees in respect of such
transfers shall be payable by the Shareholder.

() The Members of the Company and/or any Fund may Wy of Special
Resolution and/or subject to the Regulations andaagcordance with the
requirements of the Central Bank), authorise thelgamation/merger of the
Company or a Fund on a domestic or cross bordés hath any other collective
investment scheme or schemes, where such an analgafrmerger may involve
the transfer of the whole or part of the assetthefCompany or a Fund to the
custodian/trustee (who may or may not be regulbiethe Central Bank) of the
relevant collective investment scheme or schemes.

(k)

() The Company may (subject to the Regulations aracaordance with the
requirements of the Central Bank) establish nevgoowert existing, Funds
as either master funds or feeder funds.

(i)  Where a Fund is established as a feeder fundeddef fund may change
its master fund in accordance with the requiremehtse Central Bank.

(i) Where a Fund is a feeder fund and the master fitiduidated or merges
with another fund, the feeder fund may convert tooa-feeder fund in
accordance with the requirements of the CentrakBan

21. The Redemption Price/Single Swinging Price

(@) The Redemption Price for a Participating Sharengf@dass shall be an amount as
determined by the Directors on the relevant Dedlag by:-

() determining the Net Asset Value attributable to tieéevant class of

Participating Shares as at the Valuation Pointhenrelevant Dealing Day
in accordance with the provisions of Articles 16.f)
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(b)

(€)

(d)

(e)

(i) dividing the amount calculated under (i) above ke tnumber of
Participating Shares of the relevant class theissne or deemed to be in
issue at the relevant Valuation Point;

(i) making an adjustment to the resultant amount tecethe fact that the
actual cost of purchasing or selling assets of mdRuay deviate from the
valuation principles used and set out in Articl&std 19 inclusive due to
Duties and Charges and spreads from buying andgellices of the assets
which have an adverse effect on the value of a Funadvn as “dilution”.
To mitigate the effects of dilution, the Directargy, at their discretion,
make a dilution adjustment to the resultant ameauir(ti) above by adding
thereto, when such Fund is in a Net Subscriptiositl®a, and deducting
therefrom, when such Fund is in a Net Redemptiaiti®a, such figure as
the Directors consider represents an appropriateuatnfor Duties and
Charges and spreads from buying and selling pricesunderlying
investments. Where such an adjustment is madwillitincrease the
Redemption Price where the Fund is in a Net Subisen Position and
decrease the Redemption Price where the Fund & et Redemption
Position. (The circumstances in which this disoremay be exercised will
be set out in the Prospectus); and

(iv) rounding the resulting amount to such number ofirdak places as the
Directors deem appropriate.

Any certificate as to the Redemption Price givegand faith (and in the absence
of negligence or manifest error) by or on behaltref Directors shall be binding
on all parties.

The Directors may, in their absolute discretiondwd® from the Redemption
Price a redemption charge in respect of Sharempfcéass which have been
redeemed (at the request of the Shareholder), ggdyihowever that such
redemption charge shall not exceed 1% of the ameing redeemed.

In calculating the Redemption Price the Directoraynon the advice of the
Investment Manager require the Administrator tauatdihe Net Asset Value per
Participating Share to reflect the value of the @any’s Investments, assuming
the Investments were valued using the highest nakialing bid price on the
relevant market at the relevant time. The Directonly intend to use this
discretion to preserve the value of the sharehgfdof continuing shareholders in
the event of substantial or recurring net repureldshares.

Notwithstanding any other provision of the Articles the Company becomes
liable to account for tax in any jurisdiction inettevent that a Shareholder or
beneficial owner of a Share were to receive aibigion in respect of his Shares
or to dispose (or be deemed to have disposed) ®ofShiares in any way

(“Chargeable Event”), the Company shall be entitededuct from the payment
arising on a Chargeable Event an amount equal éoafipropriate tax and/or
where applicable, to appropriate or cancel suchhbanof Shares held by the
Shareholder or such beneficial owner as are reduoeneet the amount of tax.
The relevant Shareholder shall indemnify and kdep Company indemnified
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(f)

against any loss arising to the Company by reagaimeo Company becoming
liable to account for tax in any jurisdiction orethappening of a Chargeable
Event if no such deduction, appropriation or caatiein has been made.

Payment of redemption proceeds shall be made ircuhency as set out in the
relevant redemption request (or in default in tlasebcurrency of the relevant
class) (subject to Article 23) within ten Busind3ays after the date on which
redemption requests are required to be receiveithdoyCompany or its delegate.
Redemption Proceeds will be paid by telegraphiosfier (less expenses) or
cheque to the bank account indicated on the Haderdst recent form for

application for Participating Shares or other ertinstructions to the Company
or its authorised agents. If no such instructibase been given redemption
proceeds will be sent by post to the relevant $iidder's address as set out in
the Shareholders’ Register and, in the case of fmiders, the joint holder whose
name stands first in the Shareholders’ Register.

22. Compulsory Redemption

(@)

(b)

The Company shall have the right to redeem witlpemalty:-

(i) Participating Shares of any class if, in the opinad the Directors, such
redemption would eliminate or reduce the expostirth@®@ Company or its
Members to adverse tax consequences or other amrsees of a nature
contemplated by Article 20(f) above under the lafvany country;

(i)  Participating Shares of any class if circumstancescordance with which
the provisions of Article 20(a)(ii) of these Artad apply;

(i) all the Participating Shares of the Company omyf flaund thereof:

A. at the discretion of the Directors, by giving nesd than 30 days’
notice in writing to the relevant Shareholders; or

B. if the Shareholders of the Company or of the reteviaund so
approve by way of Special Resolution.

(iv) all of the Shares of the Company by not less themonth nor more than
three months’ notice to Shareholders if, within 18s from the date of
the Custodian serving notice of termination of astodian Agreement,
another custodian acceptable to the Company an@e¢h&al Bank has not
been appointed to act as Custodian.

In the event of no Shares of a Fund being issuemhglthe Initial Offer Period,
the redemption of all the Shares of a Fund or then@any or the Company being
wound-up, the Company may (and, in the event oflimig up, shall) apply to the
Central Bank for revocation of the authorisationtlé relevant Fund or the
Company, as the case may be.
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PART VI - SUSPENSION OF REDEMPTION, VALUATION AND

DEALINGS

23. Temporary Suspensions

(@) The Directors may declare a temporary suspensictmeofdetermination of the
Net Asset Value of any Fund and of the issue adémgtion of any class of
Participating Shares thereof:-

(b)

(i)

(ii)

(iii)

(iv)

(v)

during the whole or any part of any period when arfiythe principal

markets on which any significant portion of thedstments of the relevant
Fund from time to time are quoted, listed, tradeddealt in is closed
(otherwise than for customary weekend or ordinaolidays) or during

which dealings therein are restricted or suspendedrading on any
relevant futures exchange or market is restrictezsispended;

during the whole or any part of any period whenaa®sult of political,

economic, military or monetary events or any ottiecumstances outside
the control, responsibility and power of the Dicest any disposal or
valuation of Investments of the relevant Fund i§ nothe opinion of the

Directors, reasonably practicable without this geseriously detrimental to
the interests of owners of Shares in general ooteers of Shares of the
relevant Fund or if, in the opinion of the Direcpthe Net Asset Value
cannot fairly be calculated or such disposal wdddmaterially prejudicial

to the owners of Shares in general or the owneiShafres of the relevant
Fund;

during the whole or any part of any period duringich any breakdown

occurs in the means of communication normally erygdoin determining

the value of any of the Investments of the Compamyhen for any other
reason the value of any of the Investments or odéissets of the relevant
Fund cannot reasonably or fairly be ascertained;

during the whole or any part of any period when @wnpany is unable to
repatriate funds required for the purpose of makeugmption payments or
when such payments cannot, in the opinion of theddrs, be effected at
normal prices or normal rates of exchange or duswigch there are

difficulties or it is envisaged that there will déficulties, in the transfer of

monies or assets required for subscriptions, retiengoor trading; or

upon the publication of a notice convening a gdnereeting of
Shareholders for the purpose of resolving to wipdhe Company.

Any such suspension shall take effect immediatetytaereafter there shall be no

determination of Net Asset Value and issue of Bigdting Shares or redemption

of Participating Shares until the Directors sha@tldre the suspension at an end
except that the suspension shall terminate in &epteon the first Business Day

on which:-

(i)

the condition giving rise to the suspension shallehceased to exist; and
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24,

25.

26.

(i)  no other condition under which suspension is aigbhdrunder paragraph
(a) of this Article shall exist.

Notification of Suspensions

Any such suspension of the determination of the Aletet Value of Participating
Shares and the issue and redemption of Particgp&tirares shall be notified:

(@) to The Irish Stock Exchange and the Central BanthbyCompany without delay
and to the competent authority in the Member Statdbe European Union and
in any other country in which the Participating &saare marketed and;

(b) published in such publication(s) as the Directoey mietermine.
PART VII - CLASS FUND CONVERSIONS
Class Fund Conversions

Subject to Articles 22 and 23 above and as hereingirovided the holder of any
Participating Shares of any Fund (the “Original &Jron any Dealing Day shall have
the right from time to time to exchange such mimmamount and value of his holding
of Participating Shares in such Fund as may be ifsgmbcby the Directors, to
Participating Shares of such class or classesathanfund as may be specified by the
Directors on such terms as may be specified bythectors in the relevant Prospectus.
A fee of up to 1% of the amount being switched rhayharged at the discretion of the
Directors.

PART VIII - CERTIFICATES AND CONFIRMATIONS OF OWNERSHIP
Confirmation of Ownership/Share Certificates

(a) Every person whose name is entered as a Membhbe iRé¢gister shall receive a
written confirmation of ownership of the relevatdass(es) of Participating Shares
and, if specifically requested in writing by hime lentitled without payment to
receive within two months after request for a fiedte one certificate for such
class of Participating Share held by him. Any soehificate shall be issued in
accordance with Article 99. Bearer certificate mot be issued.

(b) Notwithstanding any other provision herein contdibat subject to the Acts, the
Directors from time to time may resolve that norsheertificates shall be issued
by the Company either absolutely or on such tein@uding as to classes to be
covered by such resolution and duration of appbcabf such resolution) as the
Directors may determine. Shareholders shall benthdoy the terms of such
resolution as fully as if it were contained hereirollowing the passing of such
resolution, the Company shall be entitled to sdek return of any certificates
already issued by the Company and to retain anificates surrendered to it.
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27. Balance and Exchange Certificates

28.

29.

(@)

(b)

(€)

If any Member shall surrender for cancellation arshcertificate representing
Participating Shares of a particular class heldhiby and request the Company to
issue in lieu thereof two or more share certifisatpresenting such Participating
Shares in such proportions as he may specify, threxfors may, if they think fit,
comply with such request. Where a Member transfeast only of the
Participating Shares comprised in a certificateg tiid certificate shall be
cancelled and a new certificate, for the balanceswafh Participating Shares,
issued in lieu without charge. Any two or moretifieates of Participating
Shares of any one class held by any Member akehiseist may be cancelled and
a single new certificate for such Participating i8sassued in lieu without charge
unless the Directors otherwise determine.

However, the Company shall not be bound to registere than four persons as
the joint holders of any Participating Shares (pxée the case of executors or
trustees of a deceased member) and, in the caaePairticipating Share held
jointly by several persons and in respect of whiehissue of a Share certificate
has been requested, the Company shall not be bmumnsue more than one
certificate in respect of such holding and delivefya certificate to one of such
persons shall be sufficient delivery to all.

Every certificate shall be signed by an authorisigaiatory of the Custodian and
the Company (such signatures may be reproducedanieetily) and shall specify
the name(s) of the holder(s) and the number, @adsegistration number of the
Participating Shares to which it relates and tloe thaat they are fully paid.

Replacement of Certificates

If a share certificate be defaced, lost, stolerdestroyed, a new certificate may be
issued in lieu on such terms (if any) as to evigeacd indemnity and the payment of
out-of-pocket expenses of the Company in investigatvidence as the Directors think

fit.

Calls on Subscriber Shares

(@)

(b)

The Directors may from time to time make calls uploe Members in respect of
any moneys unpaid on the Subscriber Shares providgdexcept as otherwise
fixed by the conditions of application or allotmenb call on any shares shall be
payable at less than fourteen days from the daéel fior the payment of the last
preceding call, and each Member shall (subjecteioggiven at least fourteen
days’ notice specifying the time or times and pladepayment) pay to the

Company at the time or times and place so spectfiedamount called on his

Subscriber Shares. A call may be payable by imsats. A call may be revoked
or postponed as the Directors may determine. Adgtalll be deemed to have
been made at the time when the resolution of thhedirs authorising the call

was passed.

The Directors may, if they think fit, receive framny Member willing to advance
the same all or any part of the money uncalled amghid upon the Subscriber
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Shares held by him beyond the sums actually cailpethereon as a payment in
advance of calls, and such payment in advancelisf sfzall extinguish, so far as
the same shall extend, the liability upon the Stbec Shares in respect of which
it is advanced, and upon the money so receivedp anuch thereof as from time
to time exceeds the amount of the calls then maoa the shares in respect of
which it has been received.

PART IX - TRANSFER OF SHARES
30. Procedure on Transfer

(@) All transfers of shares shall be effected by atrimsent in writing in any form
approved by the Directors but need not be unddr 9¢a transfer of Subscriber
Shares may be effected without the prior writtensemt of the Company.

(b) The Directors may decline to register a transfePafticipating Shares, if as a
result of such transfer the transferor's holdinguldlodrop below the Minimum
Holding.

(c) The Directors may decline to register any transfieParticipating Shares of a
particular class to a person who is not alreadgldén of or entitled to become a
holder of Participating Shares of that class.

(d) The Directors may decline to register any tranefd?articipating Shares:-

() where they are aware or believe that such trangbetd or might be likely
to result in the beneficial ownership of such Rgwating Shares by a
person who is not a Qualified Holder or exposeGbenpany to adverse tax
or regulatory consequences;

(i) to a person who is not already a Shareholder, & eesult of such transfer,
the proposed transferee would not be the holder idinimum Holding of
Participating Shares; or

(i) to a person who is not already a shareholder aralhals not provided the
appropriate declaration required under Schedule &Bthe Taxes
Consolidation Act, 1997 (of Ireland) as amended.

31. Purchase of Subscriber Shares

(@) The Directors may at any time after the Initial @ffPeriod direct that any
Subscriber Shares not held by the Investment Mar@giés nominee(s) shall be
compulsorily purchased from the holder thereotat firice of €1 per Subscriber
Share in the following manner:-

(i) The Directors shall serve a notice (hereinafteledaa “Purchase Notice”)
upon the person appearing in the Register as tliehof the Subscriber
Shares to be purchased (“the Vendor”) specifyirggSbscriber Shares to
be purchased as aforesaid, the price to be pasufdr shares, the person in
whose favour such holder must execute a transfauol shares and the
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32.

33.

(b)

place at which the purchase price in respect dh shares is payable. Any
Purchase Notice may be served upon the Vendor liyjnghauch notice in
a pre-paid registered envelope addressed to thddver his address shown
in the Register. The Vendor shall thereupon fottitmve obliged to deliver
to the Company within ten days from the date ofRhechase Notice a duly
executed transfer of the shares specified in thelage Notice in favour of
the person specified in the Purchase Notice.

(i) In the event of the Vendor failing to carry out tbele of any Subscriber
Shares which he shall have become bound to traresfeoutlined in
paragraph (i) above, the Directors may authorigseesperson to execute a
transfer of such share(s) in accordance with thection of the Directors
and may give good receipt for the purchase priceuch share, and may
register the transferee or transferees as holdeolders of such shares and
thereupon the transferee or transferees shall beaotefeasibly entitled to
such shares.

After the Initial Offer Period, any holder of Subber Shares in the Company
may (subject to the Subscriber Shares held by botdter being fully paid) by

notice in writing to the Company, request the Conypto purchase any such
Subscriber Shares held by such holder at the ndnvialae therefor. The

Company shall, within thirty days of receipt of Bucequest, complete the
purchase of such Subscriber Shares (subject tapteoe the relevant share
certificates, if any) and make arrangements withhtblder for payment to him of
the purchase monies therefore.

Entry in Register

The instrument of transfer of a share shall beesigoy or on behalf of the transferor.
The transferor shall be deemed to remain the halfiéhe share until the name of the
transferee is entered in the Register in respesticif share.

Refusal to Register Transfers

The Directors may in their absolute discretion,haiit assigning any reason therefor,
decline to recognise any transfer of shares:-

(@)

(b)

()

unless the instrument of transfer in proper forrdeposited at the Office or such
other place as the Directors may reasonably redomgether with such other
evidence as the Directors may reasonably requirshtmw the right of the

transferor to make the transfer and satisfying teectors as to their

requirements in relation to money laundering thatytmay require from time to
time; or

where the transfer of a share or any renunciatioany allotment made is in
respect of a Subscriber Share which is not fuligpa

unless the instrument of transfer relates to Rpdiing Shares of one class only.
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38.
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Procedure on Refusal

If the Directors decline to register a transfean§ share they shall, within two months
after the date on which the transfer was lodgedc wiite Company, send to the
transferee notice of the refusal.

Suspension on Transfers

The registration of transfers may be suspendeddit smes and for such periods as the
Directors may from time to time determine PROVIDEELWAYS that such
registration shall not be suspended for more thatytdays in any year.

Retention of Transfer Instruments

Subject to Article 126 below all instruments ofriséer which shall be registered shall
be retained by the Company, but any instrumentasfsfer which the Directors may
decline to register shall (except in any case aud) be returned to the person
depositing the same.

Absence of Registration Fees

No registration fee shall be charged for the regfigtn of any instrument of transfer or
other document relating to or affecting the tideany share.

PART X - TRANSMISSION OF SHARES
Death of Member

In the case of the death of a Member, the survigosurvivor where the deceased was
a joint holder, and the executors or administratdrthe deceased where he was a sole
or only surviving holder, shall be the only persarsognised by the Company as
having title to his interest in the shares heldsigh a Member, but nothing in this
Article shall release the estate of the deceaséibhavhether sole or joint from any
liability in respect of any share solely or jointigld by him.

Transfer/Transmission - Special Circumstances

Any curator or other legal representative of a Memibnder legal disability and any
person entitled to a share in consequence of thth @& bankruptcy of a Member shall,
upon producing such evidence of his title as thed@ors may require, have the right
either to be registered himself as the holder efstmare or to make such transfer thereof
as the deceased or bankrupt Member or Member undésability could have made,
but the Directors shall in any case have the saghe to refuse or suspend registration
as they would have had in the case of a transféhefshare by the Member under
disability or by the deceased or bankrupt Membéoreethe death or bankruptcy or by
the Member under legal disability before such diggb
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Rights before Registration

A person becoming entitled to a share in consequehthe death or bankruptcy of a
Member shall have the right to receive and may giwkscharge for all dividends and
other moneys payable or other advantages due mnrespect of the share, but he shall
not be entitled to receive notice of or to attendate at meetings of the Company, nor
save as aforesaid, to any of the rights or prieitegf a Member unless and until he
shall be registered as a Member in respect oftthees PROVIDED ALWAYS that the
Directors may at any time give notice requiring @uwgh person to elect either to be
registered himself or to transfer the share ariddfnotice is not complied with within
ninety days the Directors may thereafter withhold davidends or other moneys
payable or other advantages due in respect oftthee auntil the requirements of the
notice have been complied with.

PART Xl - ALTERATION OF SHARE CAPITAL
Increase of Capital

(@) The Company may from time to time by Ordinary Resoh increase its capital
by such number of shares as the resolution shedlcpbe.

(b) Except so far as otherwise provided by the comnmltiof issue or by these
Articles, any capital raised by the creation of r&wares shall be considered part
of the pre-existing share capital of the Compang ahall be subject to the
provisions herein contained with reference to ti@nsnd transmission, and
otherwise.

Consolidation, Sub-Division and Cancellation of Caipal
The Company may from time to time by Ordinary Raesoh:-

(@) consolidate and divide all or any of its share @dpnto share capital of a larger
amount;

(b) subject to the provisions of the Acts, sub-divitdeshares, or any of them, into a
smaller number of shares than that fixed by its Memdum of Association; or

(c) cancel any shares which, at the date of the pasdittge Ordinary Resolution in
that behalf, have not been taken, or agreed toakent by any person, and
diminish the amount of its share capital by the ami@f the shares so cancelled.

Reduction of Capital
In addition to any rights of the Company specificalonferred by these Articles to
reduce its share capital, the Company from timén@, by Special Resolution, may

reduce its share capital in any way and in any reasabject to any incident authorised
or consent required by law.
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PART Xl - GENERAL MEETINGS
Annual General Meeting

The Company shall in each year hold a general mgees its Annual General Meeting
in addition to any other meeting in that year apdcfy the meeting as such in the
notices calling it. Not more than fifteen montlials elapse between the date of one
Annual General Meeting of the Company and thathef iext PROVIDED THAT so
long as the Company holds its first Annual Genbtaéting within eighteen months of
its incorporation it need not hold it in the yedrits incorporation or in the following
year. Subsequent Annual General Meetings shaldb& once in each year and will
normally be held in Ireland within six months oétbnd of each financial year.

Extraordinary General Meetings

All general meetings (other than Annual General fibgs) shall be called
Extraordinary General Meetings.

Convening General Meetings

The Directors may convene general meetings. ThecRirs may call an Extraordinary
General Meeting whenever they think fit and Extdaaary General Meetings may also
be convened on such requisition, or in default tm@yonvened by such requisitionists
and in such manner as provided by the Acts. Hrgt time there are not within the
State sufficient Directors capable of forming a muo, any Director or any two
members of the Company may convene an Extraordi@aneral Meeting in the same
manner as nearly as possible as that in which GeMeetings may be convened by
the Directors.

Notice of General Meetings

(&) Subject to the provisions of the Acts allowing an€ml Meeting to be called by
shorter notice, an Annual General Meeting and anaérdinary General Meeting
called for the passing of a Special Resolutionldbmlcalled by at least twenty-
one Clear Days’ notice and all other Extraordin@gneral Meetings shall be
called by at least fourteen Clear Days’ notice.

(b) Any notice convening a General Meeting shall spettie time and place of the
meeting, the general nature of that business, iangasonable prominence state
that a Member entitled to attend and vote is eatitb appoint a proxy to attend,
speak and vote in his place and that a proxy neethena Member. It shall also
give particulars of any Directors who are recomneehdy the Directors for
appointment or re-appointment as Directors at teetimg, or in respect of whom
notice has been duly given to the Company of thention to propose them for
appointment or re-appointment as Directors at theetmg. Subject to any
restrictions imposed on any shares, the noticd beagiven to all the Members
and those persons listed in Article 123.
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(c) The accidental omission to give notice of a meetmgor the non-receipt of
notice of a meeting by, any person entitled to ikecaotice shall not invalidate
the proceedings at the meeting.

(d) Where, by any provision contained in the Acts, eat® notice is required of a
resolution, the resolution shall not be effectiggdept where the Directors of the
Company have resolved to submit it) unless notfdhe intention to move it has
been given to the Company not less than twentyteiiglys (or such shorter
period as the Acts permit) before the meeting aicwht is moved, and the
Company shall give to the Members notice of anjhsesolution as required by
and in accordance with the provisions of the Acts.

PART Xlll - PROCEEDINGS AT GENERAL MEETINGS
Business to be Transacted

All business shall be deemed special that is tadaat an Extraordinary General
Meeting as also will all business that is trans&@ean Annual General Meeting with
the exception of the consideration of the accoantsthe balance sheet and the reports
of the Directors and Auditors, the election of Bi@s and the election of Auditors in
the place of those retiring, and the appointmext the fixing of the remuneration of
the Auditors.

Quorum for General Meetings

(&) No business other than the appointment of a Chairshall be transacted at any
general meeting unless a quorum of Members is presethe time when the
meeting proceeds to business. Except as provid#tese Articles in relation to
an adjourned meeting, two persons entitled to wgien the business to be
transacted, each being a Member or a proxy for mibée, or a duly authorised
representative of a corporate Member, shall beoaup for all purposes.

(b) If such a quorum is not present within half an hfsam the time appointed for
the meeting, or if during a meeting a quorum ceasdse present, the meeting
shall stand adjourned to the same day in the nedkvat the same time and
place, or to such other day and at such other éinteplace as the Directors may
determine. If at such adjourned meeting such aumas not present within half
an hour from the time appointed for holding the timgg then the meeting, if
convened otherwise than by resolution of the Dmex;tshall be dissolved, but if
the meeting shall have been convened by resolubibrihe Directors, the
Members present shall be a quorum.

Chairman of General Meetings

(@) The Chairman (if any) or, in his absence, the Dggthairman (if any) of the
Board or in his absence, some other Director notathay the Directors shall
preside as Chairman at every general meeting o€Ctmpany. If at any general
meeting none of such persons shall be presentrwiifteen minutes after the
time appointed for the holding of the meeting antlivg to act, the Directors
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present shall elect one of their number to be @feirof the meeting and, if there
is only one Director present and willing to act,dmall be Chairman.

(b) If at any meeting no Director is willing to act @hairman or if no Director is
present within fifteen minutes after the time apped for the holding of the
meeting, the Members present and entitled to vbtEl £hoose one of the
Members present to be Chairman of the meeting.

Directors’ and Auditors’ Right to Attend General Meetings

A Director shall be entitled, notwithstanding theg is not a Member, to attend and
speak at any general meeting and at any separatnmef the holders of any class of
shares in the Company. The Auditors shall be ledtito attend any general meeting
and to be heard on any part of the business ofrtbeting which concerns them as
Auditors.

Adjournment of General Meetings

The Chairman, with the consent of a meeting at Wwhiguorum is present, may (and
shall if so directed by the meeting) adjourn theetimg from time to time (or sine die)
and from place to place, but no business shaltdesacted at any adjourned meeting
other than business which might properly have lesmsacted at the meeting had the
adjournment not taken place. Where a meetingj@uated sine die, the time and place
for the adjourned meeting shall be fixed by theeDiors. When a meeting is adjourned
for fourteen days or more sine die, at least sevkyar Days’ notice shall be given
specifying the time and meeting and the generalraaif the business to be transacted.
Save as aforesaid, it shall not be necessary oany notice of an adjourned meeting.

Determination of Resolutions

At any general meeting, a resolution put to theeadtthe meeting shall be decided on a
show of hands unless before, or on the declaratidhe result of, the show of hands, a
poll is duly demanded. Unless a poll is so demdndedeclaration by the Chairman
that a resolution has been carried, or carried inmaursly, or by a particular majority,
or lost, or not carried by a particular majoritydaan entry to that effect in the minutes
of the meeting shall be conclusive evidence offétee without proof of the number or
proportion of the votes recorded in favour of oaiagt such a resolution. The demand
for a poll may be withdrawn before the poll is takeut only with the consent of the
Chairman, and a demand so withdrawn shall not kentéo have invalidated the result
of a show of hands declared before the demand vade m

Entitlement to Demand Poll
Subject to the provisions of the Acts, a poll maydemanded:-
(@) by the Chairman of the meeting;

(b) by at least five Members present (in person or imxy) having the right to vote
at the meeting;
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(c) by any Member or Members present (in person orrbyy) representing not less
than one-tenth of the total voting rights of alétMembers having the right to
vote at the meeting.

Taking of a Poll

(a) Save as provided in paragraph (b) of this Artieepoll shall be taken in such
manner as the Chairman directs and he may in teatesf a poll, appoint
scrutineers (who need not be Members) and fix & amd place for declaring the
result of the poll. The result of the poll shal beemed to be the resolution of
the meeting at which the poll was demanded.

(b) A poll demanded on the election of a Chairman oaauestion of adjournment
shall be taken forthwith. A poll demanded on atlyeo question shall be taken
either forthwith or at such time (not being morarththirty days after the poll is
demanded) and place as the Chairman of the meet&ygdirect. The demand
for a poll shall not prevent the continuance ofeetmg for the transaction of any
business other than the question on which thehadlbeen demanded. If a poll
is demanded before the declaration of the resuld show of hands and the
demand is duly withdrawn, the meeting shall cordimag if the demand had not
been made.

(c) No notice need be given of a poll not taken forthwf the time and place at
which it is to be taken are announced at the mgetirwhich it is demanded. In
any other case at least seven Clear Days’ notigk s given specifying the time
and place at which the poll is to be taken.

Votes of Members

Votes may be given either personally or by proSubject to any rights or restrictions
for the time being attached to any class of sharess show of hands every holder of
shares who (being an individual) is present in @eis (being a corporation) is present
by a duly authorised representative shall havevate and on a poll every member in
person or by proxy shall have one vote for evegyeslof which he is the holder.

Casting Vote

Where there is an equality of votes, whether orh@wvsof hands or on a poll, the
Chairman of the meeting at which the show of haakles place or at which the poll is
demanded shall be entitled to a casting vote iitiaddo any other vote he may have.

Voting by Joint Holders

Where there are joint holders of a share, the wbtthe senior who tenders a vote,
whether in person or by proxy, in respect of subhra, shall be accepted to the
exclusion of the votes of the other joint holdexsd for this purpose seniority shall be
determined by the order in which the names of tbieldrs stand in the Register in
respect of the shares.
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Voting by Incapacitated Holders

A Member of unsound mind, or in respect of whomoadier has been made by any
court having jurisdiction (whether in the State edsewhere) in matters concerning
mental disorder, may vote, whether on a show otikam on a poll, by his committee,

receiver, guardian or other person appointed by ¢bart and any such committee,
receiver, guardian or other person may vote byyror a show of hands or on a poll.
Evidence to the satisfaction of the Directors @& #uthority of the person claiming to
exercise the right to vote shall be deposited atQiffice or at such other place as is
specified in accordance with these Articles for deposit of instruments of proxy, not
less than forty-eight hours before the time appainfor holding the meeting or

adjourned meeting at which the right to vote i9éoexercised and in default the right
to vote shall not be exercisable.

Time for Objection to Voting

No objection shall be raised to the qualificatidraay voter except at the meeting or
adjourned meeting at which the vote objected tdersdered and every vote not
disallowed at such meeting shall be valid for altgoses. Any such objection made in
due time shall be referred to the Chairman of teetmg, whose decision shall be final
and conclusive.

Appointment of Proxy

Every Member entitled to attend and vote at a ggmaeeting may appoint a proxy to
attend, speak and vote on his behalf. A proxy mexde a Member. An instrument of
proxy shall be in the form set out below or sucheotform as the Directors may

approve, and shall be executed by or on behali@fppointor. The signature to such
instrument need not be withessed. A body corponmzg execute a form of proxy

under its common seal or under the hand of a dutlyagised officer thereof.

BARCLAYS MULTI-MANAGER FUND
PUBLIC LIMITED COMPANY

I/'We
of

being a Member/Members of the above named Comparapi
appoint
of
or failing him
of
as my/our proxy to vote for me/us on my/our behathe
(Annual or Extraordinary as the case may be) Géméeating of the Company to be
held on the day of
, and at any adjournmentebér

Signed this day of .
This form is to be used* in favour of/against thesBlution.
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Unless otherwise instructed, the proxy will voteabstain from voting as he thinks fit.
* Strike out whichever is not desired.
Deposit of Proxy Instruments

The instrument appointing a proxy and any autharitger which it is executed or a
copy certified notarially or in some other way appd by the Directors, shall be
deposited at the Office or (at the option of then\ber) at such other place or places (if
any) as may be specified for that purpose in owhy of note to the notice convening
the meeting not less than forty-eight hours bethestime appointed for the holding of
the meeting or adjourned meeting or (in the case @dll taken otherwise than at or on
the same day as the meeting or adjourned meetndaking of the poll at which it is
to be used, and in default shall not be treatechbd. PROVIDED THAT:-

(@ inthe case of a meeting which is adjourned t@ poll which is to be taken on, a
date which is less than seven days after the datheo meeting which was
adjourned or at which the poll was demanded, itllsha sufficient if the
instrument of proxy and any such authority anditeation thereof as aforesaid
is lodged with the Secretary at the commencemethefadjourned meeting or
the taking of the poll; and

(b) an instrument of proxy relating to more than oneetimg (including any
adjournment thereof) having once been so delivéoedthe purposes of any
meeting shall not require to be delivered agairtherpurposes of any subsequent
meeting to which it relates.

Effect of Proxy Instruments

Deposit of an instrument of proxy in respect of @etng shall not preclude a Member
from attending and voting at the meeting or at adypurnment thereof. The instrument
appointing a proxy shall be valid, unless the amytis stated therein, as well for any
adjournment of the meeting as for the meeting tchvh relates.

Effect of Revocation of Proxy or of Authorisation

A vote given or poll demanded in accordance withtdrms of an instrument of proxy
or a resolution authorising a representative taadbehalf of a body corporate shall be
valid notwithstanding the death or insanity of gréncipal, or the revocation of the
instrument of proxy or of the authority under whitlhe instrument of proxy was
executed or of the resolution authorising the repméative to act or the transfer of the
share in respect of which the instrument of proxy tlbe authorisation of the
representative to act was given, provided thatntionation in writing of such death,
insanity, revocation or transfer shall have beaeixed by the Company at the Office
at least one hour before the commencement of thetimgeor adjourned meeting at
which the instrument of proxy is used or at whilcl tepresentative acts.
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Representation of Bodies Corporate

Any corporation which is a Member of the Companyniay resolution of its directors
or other governing body, authorise such personthiks fit to act as its representative
at any meeting of the Company or at any meetingrof class of Members of the
Company, and the person so authorised shall biéegehtd exercise the same powers on
behalf of the corporation which he represents as ¢brporation could exercise if it
were an individual Member of the Company and surparation shall for the purposes
of these Articles be deemed to be present in peas@amy such meeting if a person so
authorised is present thereat.

Written Resolutions

A resolution in writing executed by or on behalfeaich Member who would have been
entitled to vote upon it if it had been proposea ateeting which he was present shall
be as effectual as if it had been passed at a gemeeting duly convened and held and
may consist of several instruments in the like fazach executed by or on behalf of
one or more Members. In the case of a corporaigasolution in writing may be
signed on its behalf by a director or the secretagreof or by its duly appointed
attorney or duly authorised representative.

PART XIV - DIRECTORS
Number of Directors

The number of the Directors shall not be less thaf Director may only be appointed
if the approval of the Central Bank to such appuoeiit has been obtained. The
Directors holding office on the date these Artictesne into force shall continue to
hold office subject to the provisions of these élgs. The continuing Directors may
act notwithstanding any vacancy in their body, pded that if the number of the

Directors is reduced below the prescribed minimuhe remaining Director or

Directors shall appoint forthwith an additional &tor or additional Directors to make
up such minimum or shall convene a general meetirthe Company for the purpose
of making such appointment. If there is no Direap Directors able or willing to act

then any two shareholders may summon a generalinge&r the purpose of

appointing Directors. Any additional Director sapainted shall hold office (subject to
the provisions of the Acts and these Articles) omhyil the conclusion of the annual
general meeting of the Company next following sagpointment unless he is re-
elected during such meeting.

Share Qualifications

A Director shall not require a share qualification.

Ordinary Remuneration of Directors

Each Director shall be entitled to such remunenafar his services as the Directors
shall from time to time resolve provided that nadator may be paid in excess of a

figure set out in the Prospectus. Such remuneratall be deemed to accrue from day
to day.
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Any Director who holds any executive office (inclag for this purpose the office of

Chairman or Deputy Chairman) or who serves on amyrgittee, or who otherwise

performs services which in the opinion of the Dioes are outside the scope of the
ordinary duties of a Director or who devotes speaiention to the business, may be
paid such extra remuneration by way of salary, casion or otherwise as the

Directors may determine.

Expenses of Directors

The Directors may be paid, inter alia, for traveili hotel and other expenses properly
incurred by them in connection with their attendarat meetings of Directors or
committees of Directors or general meetings or isg¢paneetings of the holders of any
class of shares or of debentures of the Comparoth@rwise in connection with the
discharge of their duties.

Alternate Directors

(@) Any Director may appoint by writing under his haady person (including
another Director) to be his alternate.

(b) An alternate Director shall be entitled to recenaices of all meetings of the
Directors and of all meetings of committees of Dioes of which his appointor is
a member, to attend and vote at any such meetingghath the Director
appointing him is not personally present and indbsence of his appointor to
exercise all the powers, rights, duties and autiesriof his appointor as a
Director (other than the right to appoint an aléeenhereunder).

(c) Save as otherwise provided in these Articles, derradte Director shall be
deemed for all purposes to be a Director and stlatie be responsible for his
own acts and defaults and he shall not be deembd tbe agent of the Director
appointing him. The remuneration of any such altmirector shall be payable
out of the remuneration paid to the Director appogihim and shall consist of
such portion of the last mentioned remuneratioshed| be agreed between the
alternate and the Director appointing him.

(d) A Director may revoke at any time the appointmérdaryy alternate appointed by
him. If a Director shall die or cease to hold tligce of Director the appointment
of his alternate shall thereupon cease and deterimin if a Director retires by
rotation or otherwise but is re-appointed or deeteoedave been re-appointed at
the meeting at which he retires, any appointmerdroflternate Director made
by him which was in force immediately prior to Initirement shall continue after
his re-appointment.

(e) Any appointment or revocation by a Director undes tArticle shall be effected

by notice in writing given under his hand to theci®tary or deposited at the
Office or in any other manner approved by the Doe
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PART XV - POWERS OF DIRECTORS
Directors’ Powers

Subject to the provisions of the Acts, the Regatatj the Memorandum of Association
of the Company and these Articles and to any doestby the Members given by
Ordinary Resolution, not being inconsistent witlesé Articles or with the Acts, the
business of the Company shall be managed by trecidns who may do all such acts
and things and exercise all the powers of the Com@as are not by the Acts or by
these Articles required to be done or exercisethbyCompany in general meeting. No
alteration of the Memorandum of Association of @@mpany or of these Articles and
no direction made by the Company in general meediral invalidate any prior act of
the Directors which would have been valid if this¢ration had not been made or such
direction had not been given. The powers givenhiy Article shall not be limited or
restricted by any special authority or power git@ithe Directors by these Articles and
a meeting of Directors at which a quorum is preseraty exercise all powers
exercisable by the Directors.

Power to Delegate

Without prejudice to the generality of the last qa@ing Article, the Directors may
delegate any of their powers and discretions to Mayaging Director or any other
Director holding any other executive office or tayacommittee consisting of one or
more Directors together with such other personsrif) as may be appointed to such
committee by the Directors provided that a majooityhe members of each committee
appointed by the Directors shall at all times csinsf Directors and that no resolution
of any such committee shall be effective unlessaonty of the members of the
committee present at the meeting at which it wassga are Directors. The power or
discretion which may be delegated to any such cdteenishall include (without
limitation) any powers and discretions whose exerdnvolves or may involve the
payment of remuneration to, or the conferring of ather benefit on, all or any of the
Directors). Any such delegation may be made sultgeany conditions the Directors
may impose, and either collaterally with or to theclusion of their own powers and
may be revoked. Subject to any such conditiores ptloceedings of a committee with
two or more members shall be governed by the piamgsof these Articles regulating
the proceedings of Directors so far as they aratdapf applying.

Appointment of Attorneys

The Directors, from time to time and at any timegmoyver of attorney under the Seal,
may appoint any company, firm or person or anytflatng body of persons whether
nominated directly or indirectly by the Directots, be the attorney or attorneys of the
Company for such purposes and with such power$odties and discretions (not
exceeding those vested in or exercisable by thecRirs under these Articles) and for
such period and subject to such conditions as mhay think fit. Any such power of
attorney may contain such provisions for the pridecof persons dealing with any
such attorney as the Directors may think fit ang miao authorise any such attorney to
sub-delegate all or any of the powers, authoriges discretions vested in him.
Notwithstanding the generality of the foregoingg irectors may appoint an attorney
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for the purpose of exercising their power to aledevant securities as more particularly
described in Article 4 hereof.

Payments and Receipts

All cheques, promissory notes, drafts, bills of lexage and other negotiable or
transferable instruments, and all receipts for gengaid to the Company shall be
signed, drawn, accepted, endorsed or otherwiseutegicas the case may be, in such
manner as the Directors shall from time to timedsolution determine.

Investment Objectives

(@)

(b)

()

(d)

Subject to the provisions of the Regulations theefors shall determine the
investment objectives and policies (including thernmpissible forms of
Investments) and restrictions applying to each Famtithe investment objectives
of each Fund from time to time determined by then@any shall be as set out in
any Prospectus.

The assets of each Fund shall be invested in Imesgs subject to the
restrictions and limits imposed under the Regutetiand under these Articles.

The Company may invest up to 100% of the net asskethe Company in
transferable securities and money market instrusniestied or guaranteed by any
Member State, its local authorities, non-MemberteStar public international
body of which one or more Member States are memireissued or guaranteed
by any of the following:-

OECD Governments (provided the relevant issues iawestment grade),
Government of the People’s Republic of China, Gorent of Brazil (provided
the issues are of investment grade), Governmelmdid (provided the issues are
of investment grade), Government of Singapore, geso Investment Bank,
European Bank for Reconstruction and Developmenmitgrhational Finance
Corporation, International Monetary Fund, Euratohhe Asian Development
Bank, European Central Bank, Council of Europe, ofoma, African
Development Bank, International Bank for Recongtoaumc and Development
(The World Bank), The Inter American DevelopmentnBaEuropean Union,
Federal National Mortgage Association (Fannie Mdedderal Home Loan
Mortgage Corporation (Freddie Mac), Government &l Mortgage
Association (Ginnie Mae), Student Loan Marketingsédation (Sallie Mae),
Federal Home Loan Bank, Federal Farm Credit Bangnnéssee Valley
Authority, Straight-A Funding LLC and Export-Impdsank.

The Company may (subject to the Regulations andptice approval of the
Central Bank) own all the issued share capitalngf entity (the shares and assets
of which shall be held by the Custodian) which the&ectors consider it
necessary or desirable for the Company, with ther @pproval of the Central
Bank, to incorporate or acquire or utilise in coctran with the carrying on only
of the business of management, advice or marketingge country where that
entity is located, in regard to the repurchase ldr&s at Shareholders’ request
exclusively on the Company’s behalf. None of theithtions or restrictions
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referred to in paragraphs (a) or (b) above, st@lyato Investments in, loans to
or deposits with any such entity, and for the psgpof paragraphs (a) and (b)
above Investments or other property held by any gutvate company shall be
deemed to be held directly for the Company.

(e) Subject to the provisions of the Regulations, tenfany may, invest up to 20%
(35% in certain circumstances and only then ineespf a single issuer) of a
Fund’s net assets in transferable securities isby¢kde same body where the aim
of the investment policy of the Fund is to replec#ite composition of a certain
index.

(H Investments made by the Company with respect tora kn units of a UCITS or
other collective investment undertaking may noteext10% of the assets of that
Fund unless otherwise stated in the Prospectus.

78. Borrowing Powers and Efficient Portfolio Management

(&) Subject as hereinafter provided the Directors magrase all the powers of the
Company to borrow or raise money (including the eowo borrow for the
purpose of repurchasing shares) in accordance thiéh provisions of the
Regulations.

(b) Nothing herein contained shall permit the Directorgshe Company to borrow
other than in accordance with the provisions ofRlegulations.

(c) To achieve its investment objectives the Company sraploy techniques and
instruments relating to the Investments subjedh& conditions and within the
limits from time to time laid down by the Centrahaik provided such techniques
and instruments are used for efficient portfolionagement or for providing
protection against exchange risks.

(d) The Company may lend securities for the purposeefficient portfolio
management, in accordance with the guidelinesdaigin from time to time by
the Central Bank.

PART XVI - APPOINTMENT, DISQUALIFICATION AND SUSPENSION OF
DIRECTORS

79. Eligibility for Appointment

Subject to Article 67, no person shall be appoirdelirector at any general meeting
unless he is recommended by the Directors or, egs than six nor more than thirty
Clear Days before the date appointed for the mgetiotice executed by a Member
gualified to vote at the meeting has been giveithto Company of the intention to
propose that person for appointment stating thecodars which would be required, if
he were so appointed, to be included in the Conipamgister of Directors together
with notice executed by that person of his williega to be appointed and not less than
three quarters of all Members entitled to attend wote at general meetings of the
Company vote in favour of the appointment of thespe referred to in such notice.
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80. Appointment of Additional Directors

81.

(@)

(b)

Subject as aforesaid, the Company by Ordinary Résal may appoint a person
to be a Director either to fill a vacancy or asaddlitional Director.

The Directors may appoint a person who is willingatt to be a Director, either
to fill a vacancy or as an additional Director, yaded that the appointment does
not cause the number of Directors to exceed anybeuniixed by or in
accordance with these Articles as the maximum numbBirectors.

Disqualification and Suspension of Directors

A. The office of a Director shall be vacated ipsodatt

(@)

(b)
()

(d)

(€)
(f)

(9)

(h)

(i)
@)

he ceases to be a Director by virtue of any prowigif the Acts or he becomes
prohibited by law from being a Director;

the Central Bank has issued a prohibition noticeespect of such Director;

he becomes bankrupt or makes any arrangement grasition with his creditors
generally;

in the opinion of a majority of the Directors, hecbmes incapable by reason of
mental disorder of discharging his duties as addire

he resigns his office by notice to the Company;

he is convicted of an indictable offence and thee€ibrs determine that as a
result of such conviction he should cease to baecior;

a majority of the Directors are satisfied on read@ grounds that he no longer
complies with any standards of fithess and proioity code issued by the Central
Bank from time to time;

by a resolution of his co-Directors he is requestedacate office;
the Company by ordinary resolution so determines;

he shall have been absent for more than six cotisecmonths without
permission of the Directors from any meetings & Birectors held during that
period and his alternate Director (if any) shall have attended any such meeting
in his place during such period, and the Direcpass a resolution that by reason
of such absence he has vacated office.

B. A Director shall comply immediately with any suspem notice issued by the

Central Bank in respect of such Director and shatlordingly cease performing
any or all of the functions of his office as maydpecified in the notice. For so long
as a suspension notice is in force, any Direchar,subject of such notice, shall not
attend any meetings of the Directors and shalbeatounted in the quorum thereat.

52



PART XVII - DIRECTORS’ OFFICES AND INTERESTS

82. Executive Offices

83.

(@)

(b)

(€)

(d)

(€)

The Directors may appoint one or more of their btalyhe office of Managing
Director or Joint Managing Director or to any otlexecutive office under the
Company (including, where considered appropridte, dffice of Chairman) on
such terms and for such period as they may deterama, without prejudice to
the terms of any contract entered into in any paldr case, may revoke any such
appointment at any time.

A Director holding any such executive office shateive such remuneration,
whether in addition to or in substitution for hisdmary remuneration as a
Director and whether by way of salary, commissiparticipation in profits or

otherwise or partly in one way and partly in anothes the Directors may
determine.

The appointment of any Director to the office ofa@man or Managing or Joint
Managing Director shall determine automaticallizéf ceases to be a Director but
without prejudice to any claim for damages for lsteaf any contract of service
between him and the Company.

The appointment of any Director to any other exieeubffice shall not determine
automatically if he ceases from any cause to bérecdr unless the contract or
resolution under which he holds office shall exphestate otherwise, in which
event such determination shall be without prejugiicany claim for damages for
breach of any contract of service between him hedompany.

A Director may hold any other office or place ofofir under the Company
(except that of Auditor) in conjunction with hisfioeé of Director, and may act in
a professional capacity to the Company, on suahndes to remuneration and
otherwise as the Directors may determine.

Directors’ Interests

(@)

Subject to the provisions of the Acts, and provideat he has disclosed to the
Directors the nature and extent of any materiakrgdt of his, a Director
notwithstanding his office:-

(i) may be a party to, or otherwise interested in,tesysaction or arrangement
with the Company or any subsidiary or associatedpamy thereof or in
which the Company or any subsidiary or associatmdpany thereof is
otherwise interested;

(i)  may be a Director or other officer of, or employieg or a party to any
transaction or arrangement with, or otherwise edtad in, any body
corporate promoted by the Company or in which tlmn@any or any
subsidiary or associated company thereof is otlserwiterested; and
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(b)

(i) shall not be accountable, by reason of his offioethe Company for any

benefit which he derives from any such office ompéyment or from any
such transaction or arrangement or from any interesany such body
corporate and no such transaction or arrangemaait b liable to be
avoided on the ground of any such interest or bienef

For the purposes of this Article:

(i)

(ii)

a general notice given to the Directors that a @aeis to be regarded as
having an interest of the nature and extent sgetiin the notice in any

transaction or arrangement in which a specifiedqeor class of persons is
interested shall be deemed to be a disclosure thatDirector has an

interest in any such transaction of the natureexttent so specified; and

an interest of which a Director has no knowledge ah which it is
unreasonable to expect him to have knowledge stwdlbe treated as an
interest of his.

84. Restriction on Directors’ Voting

(@)

(b)

Save as otherwise provided by these Articles, a&dbor shall not vote at a
meeting of the Directors or a committee of Direstasn any resolution
concerning a matter in which he has, directly airgctly, an interest which is
material or a duty which conflicts or may confliatith the interests of the
Company. A Director shall not be counted in therguopresent at a meeting in
relation to any such resolution on which he isemtitled to vote.

A Director shall be entitled (in the absence of sasther material interest than is
indicated below) to vote (and be counted in therguon) in respect of any
resolutions concerning any of the following matte@mely:-

(i)

(ii)

(iii)

(iv)

the giving of any security, guarantee or indemrndyhim in respect of
money lent by him to the Company or any of its siliesy or associated
companies or obligations incurred by him at theusst of or for the benefit
of the Company or any of its subsidiary or assedaompanies;

the giving of any security, guarantee or indemtoty third party in respect
of a debt or obligation of the Company or any sfstibsidiary or associated
companies for which he himself has assumed redpibtysin whole or in
part and whether alone or jointly with others orthg giving of security
under a guarantee or indemnity;

any proposal concerning any offer of shares or wokeibes or other
securities of or by the Company or any of its sdibsy or associated
companies for subscription, purchase or exchangéhioh offer he is or is
to be interested as a participant in the undemgitr sub-underwriting
thereof;

any proposal concerning any other company in wthehis interested,
directly or indirectly and whether as an officerstrareholder or otherwise
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(€)

(d)

(e)

(f)

howsoever, provided that he is not the holder diemeficially interested in
10% or more of the issued shares of any classuoch sompany or of the
voting rights available to members of such comp@myof a third company
through which his interest is derived) (any sudenest being deemed for
the purposes of this Article to be a material ies¢in all circumstances); or

(v) any proposal concerning the adoption, modificatmm operation of a
superannuation fund or retirement benefits schenmemuwhich he may
benefit and which has been approved by or is stlbpe@and conditional
upon approval for taxation purposes by the appatgiRevenue authorities;
or

(vi) any proposal concerning the adoption, modificattwnoperation of any
scheme for enabling employees (including full tiexecutive Directors) of
the Company and/or any subsidiary thereof to aequsihares in the
Company or any arrangement for the benefit of eggae of the Company
or any of its subsidiaries under which the Diredtenefits or may benefit.

Where proposals are under consideration concethm@ppointment (including

fixing or varying the terms of appointment) of twomore Directors to offices or
employments with the Company or any company in tvhice Company is

interested, such proposals may be divided and deresd in relation to each
Director separately and in such case each of thecidrs concerned (if not
debarred from voting under sub-paragraph (b)(ivihaf Article) shall be entitled

to vote (and be counted in the quorum) in respéetach resolution except that
concerning his own appointment.

If a question arises at a meeting of Directorsfaa oommittee of Directors as to
the materiality of a Director’s interest or as he tright of any Director to vote
and such question is not resolved by his voluntaagreeing to abstain from
voting, such question may be referred, before theclasion of the meeting, to
the chairman of the meeting and his ruling in retato any Director other than
himself shall be final and conclusive.

For the purposes of this Article, an interest gfesison who is the spouse or a
minor child of a Director shall be treated as atern@st of the Director and, in
relation to an alternate Director, an interestisfdppointor shall be treated as an
interest of the alternate Director.

The Company by Ordinary Resolution may suspeneélaxrthe provisions of this

Article to any extent or ratify any transaction mfy authorised by reason of a
contravention of this Article.
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PART XVIII - PROCEEDINGS OF DIRECTORS

85. Convening and Regulation of Directors’ Meetings

86.

87.

(@)

(b)

Subject to the provisions of these Articles, theebDiors may regulate their
proceedings as they think fit. A Director may, dhd Secretary at the request of
a Director shall, call a meeting of the Directoksly Director may waive notice
of any meeting and any such waiver may be retrasfgedf the Directors so
resolve, it shall not be necessary to give notica meeting of Directors to any
Director or alternate Director who, being a restdeihthe State, is for the time
being absent from the State.

Notice of a meeting of the Directors shall be degn® be duly given to a

Director if it is given to him personally or by wibof mouth or sent in writing by

delivery, post, cable, telegram, telex, telefaectwbnic mail or any other means
of communication approved by the Directors to hinmia last known address or
any other address given by him to the Companyhigrgurpose.

Quorum for Directors’ Meetings

(@)

(b)

The quorum necessary for the transaction of thenbss of the Directors may be
fixed by the Directors and unless so fixed at athepnumber shall be two. A

person who holds office only as an alternate Dineshall, if his appointor is not

present, be counted in the quorum but notwithstapthat such person may act
as alternate Director for more than one Directoshall not count as more than
one for the purposes of determining whether a quasupresent.

The continuing Directors or a sole continuing Dicganay act notwithstanding
any vacancies in their number, but if and so losgh® number of Directors is
reduced below the minimum number fixed by or inaadance with these
Articles, the continuing Directors may act for {mrpose of filling of vacancies
in their number, or of convening General Meetinfjshe Company, but for no
other purpose. If there are no Directors or Doeeble or willing to act, then
any two Members may summon a General Meeting ®ptirpose of appointing
Directors.

Voting at Directors’ Meetings

(@)

(b)

Questions arising at any meeting of Directors shalldecided by a majority of
votes. Where there is an equality of votes, theil@taan of the meeting shall have
a second or casting vote. A Director who is als@kéernate Director for one or
more Directors shall be entitled in the absencearf such appointor from a
meeting to a separate vote at such meeting on foehabch such appointor in
addition to his own vote.

Subject as hereinafter provided, each Directorgimeand voting shall have one
vote and in addition to his own vote shall be émditto one vote in respect of
each other Director not present at the meeting sifal have authorised him in
respect of such meeting to vote for such otherdbarein his absence. Any such
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88.

89.

90.

91.

authority may relate generally to all meetingshe Directors or to any specified
meeting or meetings and must be in writing and t@ysent by delivery, post,
cable, telegram, telex, telefax, electronic mail any other means of
communication approved by the Directors and may leprinted or facsimile

signature of the Director giving such authorityheTauthority must be delivered
to the Secretary for filing prior to or must be ¢gwoced at the first meeting at
which a vote is to be cast pursuant thereto pravitet no Director shall be
entitled to any vote at a meeting on behalf of heoDirector pursuant to the
paragraph if the other Director shall have appdirae alternate Director and that
alternate Director is present at the meeting atkwkiie Director proposes to vote
pursuant to this paragraph.

Telecommunication Meetings

Any Director or alternate Director may participatea meeting of the Directors or any
committee of the Directors by means of conferenedephone or other

telecommunications equipment by means of whichpalisons participating in the
meeting can hear each other speak and such patizipn a meeting shall constitute
presence in person at the meeting.

Appointment of Chairman

The Directors may from time to time elect and remmavChairman and, if they think fit,
a Deputy Chairman and determine the period for kwhiney respectively are to hold
office. The Chairman or failing him, the Deputydman shall preside at all meetings
of the Directors, but if there is no Chairman ompbDi Chairman, of if at any meeting
the Chairman or Deputy Chairman is not presentiwiflve minutes after the time
appointed for holding the same, the Directors presgy choose one of their number
to be Chairman of the Meeting.

Validity of Acts of Directors

All acts done by any meeting of Directors or ofamenittee of Directors or by any
person acting as a Director, notwithstanding thaeiafterwards discovered that there
was some defect in the appointment of any suchciirer person acting as aforesaid,
or that any of them were disqualified from holdiaffice, or had vacated office, or
were not entitled to vote, shall be as valid asviéry person had been duly appointed
and was qualified and had continued to be a Dirextd had been entitled to vote.
Minutes kept by Directors

The Directors shall cause minutes to be made of :-

(@) all appointments of officers made by the Directors.

(b) the names of the Directors present at each meefinige Directors and of any
committee of Directors.

(c) all resolutions and proceedings of all meetingstred Company and of the
Directors and of committees of Directors.
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92.

93.

Any such minutes if purporting to be signed by @tgirman of the meeting at which
the proceedings took place, or by the Chairmarhefrext succeeding meeting, shall,
until the contrary be proved, be conclusive evideoictheir proceedings.

Directors’ Resolutions and Other Documents in Writng

A resolution or other document in writing signeddllythe Directors entitled to receive
notice of a meeting of the Directors or of a conteeitof Directors shall be as valid as if
it had been passed at a meeting of Directors oth@sase may be) a committee of
Directors duly convened and held and may consisteskral documents in the like
form each signed by one or more Directors, and sesblution or other document or
documents when duly signed may be delivered orsindited (unless the Directors
shall otherwise determine either generally or iry &pecific case) by facsimile
transmission or some other similar means of trattismmithe contents of documents. A
resolution or other document signed by an alterBatector need not also be signed by
his appointor and, if it is signed by a Directoramas appointed an alternate Director,
it need not be signed by the alternate Directahat capacity.

PART XIX - MANAGEMENT
Investment Manager and Administrator

(@) Without prejudice to the generality of Article 7#tbese Articles, but subject to
the prior approval of the Central Bank, the Direstmay appoint such persons,
firms or corporations to act respectively as Inwesit Manager and
Administrator to the Company in accordance with tévens of the Investment
Management Agreement and Administration Agreemedtmay entrust to and
confer upon the Investment Manager and Administratoappointed any of the
relevant powers, duties, discretions and/or fumsti@xercisable by them as
Directors, upon such terms and conditions includimg right to remuneration
payable by the Company and indemnification by tlmen@any and with such
powers of delegation and such restrictions as thiex fit and either collaterally
with or to the exclusion of their own powers. hetevent that the Investment
Manager and/or the Administrator shall resign odisenissed or its appointment
shall otherwise terminate, the Directors shall ihsgr best endeavours to appoint
subject to the approval of the Central Bank, sontkeeroperson firm or
corporation to act as Investment Manager or Adrratigr (as the case may be)
in its place.

(b) The fees, duties, charges (including value addegl &md expenses for the
services of the Investment Manager, the Administratnd their agents and
delegates shall be charged to the Fund in resdewathith the services were
incurred or, where an expense is not considergtidoirectors to be attributable
to any one Fund, the expense will normally be alled to all funds pro rata to
the value of the net assets of the relevant funtis.the case of any fees or
expenses of a regular recurring nature, Directoay walculate such fees and
expenses on an estimated figure for yearly or ghleeiods in advance accrue the
same in equal portions over any period.
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94. Custodian

95.

96.

(@)

(b)

(€)

(d)

The Directors shall, subject to the approval of thentral Bank, appoint a
Custodian in accordance with the terms of the GligtoAgreement who shall:-

() hold all the assets of the Company and all ofutssgliaries (established in
accordance with the Regulations);

(i) perform the duties prescribed by the Regulationd #me Custodian
Agreement;

(i) perform such other duties upon such terms as thecfors may from time
to time agree in writing with the Custodian; and

(iv) have power to appoint sub-custodians.

In consideration for its services as CustodianGhbstodian shall be entitled to be
paid by the Company such fees, expenses and otslenrsements (including
value added tax) as may be agreed between both.

If for good and sufficient reasons the Directors af the opinion and so state in
writing to the Custodian that a change of Custodsadesirable, then subject to
the approval of the Central Bank, the Custodian be®yemoved by notice given
in writing by the Directors to the Custodian in aatance with the terms of the
Custodian Agreement. In such circumstances or Kougistances where the
Custodian has notified the Company of its wishetiire the Directors shall find a
new custodian to act as Custodian to the Compadypaovided that such new
custodian has been approved to act as custoditire t@ompany by the Central
Bank, the Directors shall by a supplemental Custodigreement appoint such
new custodian to be the Custodian in place of éneoved or retiring Custodian.
A Custodian shall not cease to be custodian ofCbmpany unless it has been
replaced by another custodian with the prior apara¥ the Central Bank or the
authorisation of the Company has been revoked éZtntral Bank.

The Company may, where it appears to be desirabléhe interests of the
shareholders of the Company, replace the Custaaidmanother custodian in
accordance with the terms of the Regulations.

PART XX - THE SECRETARY

Appointment of Secretary

Subject to the provisions of the Acts, the Secyestiall be appointed by the Directors
for such term, at such remuneration and upon santitons as they may think fit and
any Secretary so appointed may be removed by them.

Assistant or Acting Secretary

Anything required or authorised by the Acts or thesticles to be done by the
Secretary may be done, if the office is vacanthard is for any other reason no
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97.

98.

99.

100.

101.

102.

Secretary readily available and capable of actlmg,or to any assistant or acting
secretary or, if there is no assistant or actirggetary readily available and capable of
acting, by or to any officer of the Company autked generally or specially in that
behalf by the Directors.

PART XXI| - THE SEAL
Use of Seal

The Directors shall ensure that the Seal (includang official securities seal kept
pursuant to the Acts) shall be used only by thénaity of the Directors or of a
committee authorised by the Directors.

Seal for Use Abroad

The Company may exercise the powers conferred dAths with regard to having an
official seal for use abroad and such powers $iellested in the Directors.

Signature of Sealed Instruments

Every instrument to which the Seal shall be affisball be signed by a Director and
shall also be signed by the Secretary or by a seBorector or by some other person
appointed by the Directors for the purpose. Then@any may have, for use for sealing
certificates, an official seal which is a facsinliethe Seal with the addition on its face
of the word “Securities” and certificates on whitle Securities Seal is used shall not
require to be signed by any person.

PART XXIl - DIVIDENDS AND RESERVES
Declaration of Dividends

Subject to the provisions of the Acts, the Compaay by Ordinary Resolution declare
such dividends on any class of Participating Shasegsppear to the Directors to be
justified by the profits of the relevant Fund amal dividend shall exceed the amount
recommended by the Directors. No dividend shallpagable to the holders of
Subscriber Shares.

Interim Dividends

Subject to the provisions of the Acts, the Direstoray from time to time if they think
fit or the Administrator may in accordance with gedures adopted by the Directors
declare and pay such interim dividends on PartizigéShares of any class as appear to
the Directors to be justified by the profits of tleevant Fund.

Source of Dividends
No dividend shall be payable except out of suclifusms may be lawfully distributed as
dividends in accordance with the Regulations. dawds may be paid out of a Fund’s

investment income return (i.e. income from dividgndterest or otherwise) or where a
Fund’'s fees and expenses are charged to incomepfailie Fund’s net investment

60



103.

104.

105.

income and/or realised and unrealised profits endibposal/revaluation of investments
and other assets less realised and unrealised loSHse relevant Fund.

Receipts

If several persons are registered as joint holdeeny Participating Share, any one of
them may give effectual receipts for any dividemdother moneys payable on or in
respect of the Participating Shares.

Dividends in Specie

A general meeting declaring a dividend may diregion the recommendation of the
Directors, that the Directors may satisfy any dand or capital sum payable to holders
of the Participating Shares of any class in whaléngpart by distributing to them in
specie any of the assets of the relevant Fundirgpdrticular any Investments to which
the relevant Fund is entitled.

Reinvestment of Dividends

(a)

() Subject to the right of election provided for inrggraph (b) below
dividends declared in accordance with the provisiohthese Articles will
be paid as provided in sub-paragraph (ii) below ased in payment for
additional Participating Shares (the “Additionalags”) upon such terms
and conditions and in such manner as the Direclioadi determine. Each
holder of Participating Shares who has not madé slection under sub-
paragraph (b) below (a “Relevant Holder”) shall éseitled to receive an
allotment of such number of Additional Shares destlias fully paid up,
which, calculated by reference to the Net Asseu¥alf the Participating
Shares as at the Valuation Point immediately afééd payment, is nearly
as possible equal to (but not in excess of) thé easount of the relevant
dividend.

The number of Additional Shares to which a Releuvdatder is entitled
shall be such number of Additional Shares the aggesSubscription Price
of which (ruling at the Relevant Period) is equainaarly as may be to the
amount of the dividend to which that Holder is #ati. For the purposes of
this Article 105 “Relevant Period” means the VailoatPoint preceding the
date of payment of the relevant dividend.

(i)  The cash amount of the dividend on or in resped®anticipating Shares
held by the Relevant Holders shall be paid to thet@lian who shall apply
the same in paying up in full the appropriate nundfeAdditional Shares
for allotment and distribution credited as fullyigh#o the Relevant Holders.
The Directors may do all acts and things consideesmbssary or expedient
to give effect to any such allotment.

(i) The Additional Shares allotted to the Relevant ldadshall rank pari passu

in all respects with the Participating Shares @& thlevant Fund then in
issue save only as regards participation in thevesit dividend.
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106.

107.

(b)

(€)

(d)

(iv) No share certificate will be issued in respecthef Additional Shares unless
specifically requested by a Holder, and in suchasecthe provisions of
these Articles in relation to the issue of sharéifceates shall apply.

() Notwithstanding the generality of the foregoing, emh making an
application for Participating Shares, or otherwae the acquisition of
Participating Shares, each applicant or transfeled be entitled to elect
by service of notice in writing on the Company teceive cash in
satisfaction of the whole of any dividends that nisy payable on the
Participating Shares for which application is maderhich are acquired.

(i)  Where any such election referred to in sub-pardg(gmbove is in force a
holder of Participating Shares may, by serving agotin writing on the
Company, revoke that election, which revocation tes received at the
Office at least 21 days before the next followingld¥ant Period to be
effective in respect of dividends declared in resjpé that date.

(i) An election shall be personal to the holder of iPigdting Shares
concerned in his capacity as a holder and, in tspleany Participating
Shares transferred, shall automatically ceaseue gHect upon registration
of the transfer or transmission of the relevantiBipating Shares but shall
continue in effect in respect of Participating SIsaretained.

A holder of Participating Shares who has made antieh in accordance with
paragraph (b)(i) shall be deemed to have made ecti@h in respect of any
further such Participating Shares registered imhise in the Register in relation
to all dividends declared on such Participating r&sauntil he revokes such
election.

Without prejudice to but notwithstanding the forgmgpprovisions of this Article,
the Directors may on occasion determine that sugit rof election to have
dividends paid in cash shall be subject to suchusians or other arrangements
as the Directors may deem necessary or expediealation to any legal or fiscal
problems under the laws of, or the requirementsany; regulatory or taxation
authority in any territory.

Ranking of Dividends

If any Participating Share is issued on terms hog that it shall rank for dividend as
and from or after a particular date, or to a paféic extent, such Participating Share
shall rank for dividend accordingly.

Payment of Dividends

Any dividend in respect of any Participating Shaik be paid by telegraphic transfer
(less expenses) or cheque to the bank accountaitedicon the Shareholder's most
recent form for application for Participating Shea other written instructions to the
Company or its authorised agents. If no suchuestyns have been given, dividends
will be sent by cheque, by post (at the Shareh@desk) to the relevant Shareholder’s
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108.

109.

110.

111.

112.

address as set out in the Shareholders’ Registeriarthe case of joint holders, the
joint holder whose name stands first in the Shddshe’ Register. Every such cheque
shall be made payable to the order of the persavhtum it is sent and payment of the
cheque shall be a good discharge to the Company.jdint holder or other person
jointly entitled to a Participating Share as afardsnay give receipts for any dividend
or other moneys payable in respect of the Particig&share.

Dividends not to bear Interest

No dividend or other moneys payable in respect éfagticipating Share shall bear
interest against the Company unless otherwise geovby the rights attached to the
Participating Share.

Payment to Holders on a Particular Date

Any resolution declaring a dividend on Participgti8hares of any class, whether a
resolution of the Company in general meeting oesolution of the Directors, may
specify that the same may be payable to the pemsmistered as the holders of such
Participating Shares at the close of business martecular date, notwithstanding that it
may be a date prior to that on which the resolui®massed, and thereupon the
dividend shall be payable to them in accordancén hieir respective holdings so
registered, but without prejudice to the rightsinse of transferors and transferees of
any such Participating Shares in respect of swadehd. The provisions of this Article
shall apply, mutatis mutandis, to capitalisationsbe effected in pursuance of these
Articles.

Unclaimed Dividends

If the Directors so resolve, any dividend which hasiained unclaimed for six years
from the date of its declaration shall be forfei@mul cease to remain owing by the
Company and shall become the property of the Cognpad attributed to the relevant
Fund. The payment by the Directors of any uncldindévidend or other moneys

payable on or in respect of a Participating Shate a separate account shall not
constitute the Company a trustee in respect thereof

Payment from Equalisation Account

The holder of a Participating Share in respect bbmv an equalisation payment has
been made out of the relevant Equalisation Accosimd)l, subject to Article 128, be
entitled to have such equalisation payment retumoedim by the Company on the
occasion of the payment of a dividend and the ampayable to him by way of
dividend shall be reduced by the amount so retutoiédm.

Currency of Payment and Foreign Exchange Transactits

Where payments in respect of subscription or rediempf Participating Shares or
dividend payments are tendered or requested injarroarrency other than the Base
Currency of the relevant Fund, any necessary forexchange transactions will be
arranged by the Administrator for the account oil at the risk and expense of, the
applicant at the time, in the case of subscriptatke time cleared funds are received,
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in the case of redemptions at the time the reqtestedemption is received and
accepted, and in the case of dividends at the dinpayment.

Reserves

Before recommending any dividend, whether preféakmtr otherwise, the Directors

may carry to reserve out of the profits of the Campsuch sums as they think proper.
All sums standing to reserve may be applied frametio time in the discretion of the

Directors for any purpose to which the profits lvé Company may be properly applied
and at the like discretion may be either employedhe business of the Company or
invested in such Investments as the Directors raejully determine. The Directors

may divide the reserve into such special fundfieg think fit and may consolidate into

one fund any special funds or any parts of anyiap&mds into which the reserve may
have been divided as they may lawfully determiAay sum which the Directors may

carry to reserve out of the unrealised profitshef Company shall not be mixed with
any reserve to which profits available for disttibn have been carried. The Directors
may also carry forward, without placing the samedserve, any profits which they

may think it prudent not to divide.

PART XXIIl - CAPITALISATION OF PROFITS OR RESERVES
Distributable Profits and Reserves

The Company in general meeting may resolve, up@ rdtommendation of the
Directors, that it is desirable to capitalise amartpof the amount for the time being
standing to the credit of any of the Company’s meseaccounts (including capital
reserves) or to the credit of the profit and lossoaint or which is otherwise available
for distribution and not required for payment ofvidend on any shares with a
preferential right to dividend amongst the Membaesy who would have been entitled
thereto if distributed by way of dividend and ireteame proportion on condition that
the same be not paid in cash but be applied either towards paying up in full
unissued shares of the Company to be allotted astidbdited credited as fully paid up
to and amongst such Members in the proportion sfode or partly in one way and
partly in the other, and the Directors shall gitfe& to such resolution.

Non-Distributable Profits and Reserves

Without prejudice to any powers conferred on thee€ibrs as aforesaid, the Company
in general meeting may resolve, on the recommemdaii the Directors, that it is
desirable to capitalise any part of the amountHertime being standing to the credit of
any of the Company’s reserve accounts or to thditcod the profit and loss account
which is not available for distribution by applyireuch sum in paying up in full
unissued shares to be allotted as fully paid bashaes to those members of the
Company who would have been entitled to that suih were distributable and had
been distributed by way of dividend (and in the sgmnoportions) and the Directors
shall give effect to such resolution.
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Implementation of Capitalisation Issues

Whenever such a resolution is passed in pursuaheéher of the two immediately
preceding Articles, the Directors shall make alprapriations and applications of the
undivided profits resolved to be capitalised thgrabnd all allotments and issues of
fully paid shares, if any, and generally shall dioaats and things required to give
effect thereto with full power to the Directors trmake such provisions as they shall
think fit for payment in cash or otherwise for tese of shares becoming distributable
in fractions and to authorise any person to entebehalf of all the Members entitled
thereto into an agreement with the Company progidior the allotment to them
respectively, credited as fully paid up, of anytiier shares to which they may become
entitled upon such capitalisation or (as the caag require) for the payment up by the
Company on their behalf, by the application themtoheir respective proportions of
the profits resolved to be capitalised, of the am®wr any part of the amounts
remaining unpaid on their existing shares, and agyeement made under such
authority shall be effective and binding on alllsiMdembers.

PART XXIV - NOTICES
Notices in Writing

Any notice to be given, served or delivered pursuanthese Articles shall be in
writing.

Service of Notices

(@) A notice or other document to be given, servedabivdred in pursuance of these
Articles may be given to, served on or deliveredriy Member:-

() by handing same to him or his authorised agent;
(i) by leaving the same at his registered address;

(i) by sending the same by the post in a prepaid caderessed to him at his
registered address; or

(iv) by sending the same by telefax or electronic méaussich telefax number
or electronic mail address as may have been prd\ngehe Member to the
Company.

(b) Where a notice or document is given, served orveedd pursuant to sub-
paragraph (a)(i) or (a)(ii) of this Article, thevgig, service or delivery thereof
shall be deemed to have been effected at the timesame was handed to the
Member or his authorised agent, or left at hisgteged address (as the case may
be).

(c) Where a notice or document is given, served orveedd pursuant to sub-

paragraph (a)(iii) of this Article, the giving, s@e or delivery thereof shall be
deemed to have been effected at the expirationnef day after the cover
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(d)

(€)

(f)

(9)

(h)

containing it was posted. In proving service olivéey it shall be sufficient to
prove that such cover was properly addressed, sta@upd posted.

Where a notice or document is given, served orveedd pursuant to sub-
paragraph (a)(iv) of this Article, the giving, see or delivery thereof shall be
deemed to have been effected at the time of tetromaf the transmission.

Every legal personal representative, committeegivec, curator bonis or other
legal curator, assignee in bankruptcy or liquidatoa Member shall be bound by
a notice given as aforesaid if sent to the lasisteged address of such Member,
notwithstanding that the Company may have noticethe death, lunacy,
bankruptcy, liquidation or disability of such Menmbe

Without prejudice to the provisions of sub-paratsafa)(i), (a)(ii) and (a)(iv) of
this Article, if at any time by reason of the susgien or curtailment of postal
services within the State, the Company is unalbdect¥ely to convene a general
meeting by notices sent through the post, a gemeeating may be convened by
a notice advertised on the same day in at least leaging national daily
newspaper published in the State and such notak Isth deemed to have been
duly served on all Members entitled thereto at noorthe day on which the said
advertisement or advertisements shall appear.

Any requirements in these Articles for the consg#nd Member in regard to the
provision to such Member of information by mean®leictronic mail or by other
means of electronic communications approved byDhectors, including the
provision of the Company’s audited accounts andDivectors’ and Auditor’s
reports thereon, shall be deemed to have beeriies@tighere the Company has
written to the Member informing him of its intemioto use electronic
communications for such purposes and the Membemnbgswithin 4 weeks of
the issue of such notice, served an objection itingron the Company to such
proposal. Where a Member has given, or is deeméave given, his consent to
the provision to such Member of information by &lewnic mail or by other
means of electronic communications approved byDinectors, he may revoke
such consent at any time by requesting the Compmaogmmunicate with him in
documented form PROVIDED HOWEVER that such revagatshall not take
effect until five days after written notice of thievocation is received by the
Company.

Notwithstanding anything contained in this Artidlee Company shall not be

obliged to take account of or make any investigetias to the existence of any
suspension or curtailment of postal services withim relation to all or any part

of any jurisdiction or other area other than that&t

Service on Joint Holders

A notice may be given by the Company to the joioldbrs of a share by giving the
notice to the joint holder whose name stands iiirshe Register in respect of the share
and notice so given shall be sufficient noticeltahe joint holders.
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Service on Transfer or Transmission of Shares

(a) Every person who becomes entitled to a share beablound by any notice in
respect of that share which, before his name ieredtin the Register in respect
of the share, has been duly given to a person fwvbom he derives his title.

(b) Without prejudice to the provisions of these Adgglallowing a meeting to be
convened by newspaper advertisement a notice mgwbe by the Company to
the persons entitled to a share in consequencheoti¢éath or bankruptcy of a
Member by sending or delivering it, in any mannetharised by these Articles
for the giving of notice to a Member, addressedhem at the address, if any,
supplied by them for that purpose. Until such ddrass has been supplied, a
notice may be given in any manner in which it migave been given if the death
or bankruptcy had not occurred.

Signature to Notices

The signature to any notice to be given by the Gamgpnay be written or printed.

Deemed Receipt of Notices

A Member present, either in person or by proxyarat meeting of the Company or the

holders of any class of shares in the Company $leatleemed to have received notice

of the meeting and, where requisite, of the purpdsewhich it was called.

Entitlement to Notices

Notice of every general meeting shall be givennpn manner herein authorised to:-

(@) every Member;

(b) every person upon whom the ownership of a shareldey by reason of his
being a personal representative, or the Officiabiggee in bankruptcy of a
Member, where the Member but for his death or baptkly would be entitled to
receive notice of the meeting;

(c) the Directors;

(d) the Administrator;

(e) the Custodian;

(H the Investment Manager; and

(g) the Auditors.

No other person shall be entitled to receive netafegeneral meetings.

PART XXV - WINDING UP
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Distribution on Winding Up

(@) If the Company shall be wound up, the liquidatoalstsubject to the provisions
of the Acts, apply the assets of the Company onbidwss that any liability
incurred or attributable to a Fund shall be disgbdrsolely out of the assets of
that Fund.

(b) The assets available for distribution among the ks shall then be applied in
the following priority:-

(i) firstly, in the payment to the holders of the Raptating Shares of each
class of each Fund a sum in the currency in whiahdlass is designated or
in any other currency selected by the liquidatonearly as possible equal
(at a rate of exchange determined by the liquijatothe Net Asset Value
of the Participating Shares held by such holdespeetively as at the date
of commencement to wind up provided that there sar#ficient assets
available in the relevant Fund to enable such payreebe made. In the
event that, as regards any class of Participatireges, there are insufficient
assets available in the relevant Fund to enable pagment to be made,
recourse shall be had to the assets of the Com(ifaagy) not comprised
within any of the Funds and not (save as providethé Acts) to the assets
comprised within any of the Funds;

(i)  secondly, in the payment to the holders of the &ilber Shares of sums up
to the nominal amount paid thereon out of the assethe Company not
comprised within any Funds remaining after any thereto under
sub-paragraph (b)(i) above. In the event thatetteee insufficient assets
aforesaid to enable such payment to be made, munse shall be had to
the assets comprised within any of the Funds;

(i)  thirdly, in the payment to the holders of each €latParticipating Shares
of any balance then remaining in the relevant Fwuth being made in
proportion to the number of Participating Shardd;rend

(iv) fourthly, in the payment to the holders of the Iegrating Shares of any
balance then remaining and not comprised within ahthe Funds such
payment being made in proportion to the value aheBund and within
each Fund to the value of each class and in priopotd the number of
Participating Shares held in each class.

() A Fund may be wound up in accordance with the Actd in such event the
provisions of paragraph (b)(i) and Article 125 waélpply mutatis mutandis in
respect of that Fund.

Distribution in Specie
If the Company shall be wound up (whether the tgtion is voluntary, under
supervision or by the Court) the liquidator may,thwihe authority of a Special

Resolution and any other sanction required by tbes Adivide among the Members in
specie the whole or any part of the assets of ttragany, and whether or not the assets
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shall consist of property of a single kind, and ni@ysuch purposes set such value as
he deems fair upon any one or more class or cladspsoperty, and may determine
how such division shall be carried out as betwéenMembers or different classes of
Members. The liquidator may, with the like authgrivest any part of the assets in
trustees upon such trusts for the benefit of Meslaer the liquidator, with the like
authority, shall think fit, and the liquidation tfie Company may be closed and the
Company dissolved, but so that no Member shalldmepelled to accept any assets in
respect of which there is liability and any memimay instruct the liquidator to sell any
assets, to which he is entitled, on his behalfe Tiuidator may with a like authority
transfer the whole or part of the assets of the @ to a company (“the Transferee
Company”) on terms that members of any class ofeSimathe Company shall receive
from the Transferee Company Shares in the Trarsf@ampany of the equivalent
value to their shareholding in the Company andidigtor shall be entitled with such
authority to enter into an arrangement with then§faree Company to give effect to
any such transfer.

PART XXVI - MISCELLANEOUS
Destruction of Records

The Company shall be entitled to destroy all inseats of transfer of shares which
have been registered at any time after the expirabf six years from the date of
registration thereof and all dividend mandates matifications of change of address at
any time after the expiration of two years from thete of recording thereof and all
share certificates which have been cancelled atiargyafter the expiration of one year
from the date of cancellation thereof. It shalhdasively be presumed in favour of the
Company that every entry in the Register purportongave been made on the basis of
an instrument or transfer or other document sorogsti was duly and properly made
and a valid and effective instrument duly and priypeegistered and every share
certificate so destroyed was a valid and effeaterificate duly and properly cancelled
and every other document hereinbefore mentionedcsordance with the recorded
particulars thereof in the books or records of @mnpany. PROVIDED ALWAYS
that:-

(a) the provisions aforesaid shall apply only to thstdection of a document in good
faith and without notice of any claim (regardle$sh® parties thereto) to which
the document might be relevant;

(b) nothing herein contained shall be construed as smgoupon the Company any
liability in respect of the destruction of any sudbcument earlier than as
aforesaid or in any other circumstances which wawdtattach to the Company
in the absence of this Article;

(c) references herein to the destruction of any doctinmatude references to the
disposal thereof in any manner.

Accounts

The Directors shall cause to be kept proper acsowith respect to:-
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(@) all sums of money received and expended by the @ognand the matters in
respect of which such receipt and expenditure pékee;

(b) all sales and purchases of the Company; and
(c) the assets and liabilities of the Company.
Equalisation Account

The Directors may from time to time at their disime operate an Equalisation
Account for each Fund, so as to ensure that holofeParticipating Shares participate
in the income on such Participating Shares on artadge basis including (without
prejudice to the generality of the foregoing) pding for the payment out of such
account capital sums to equalise the amount avaifab allocation attributable to such
holders of Participating Shares upon such basith@asDirectors in their discretion
determine.

Maintenance of Books of Accounts

The books of account shall be kept at the Officegtasuch other place as the Directors
think fit, and shall always be open to inspectigntiioe Directors. No Member (other
than a Director) shall have the right of inspectamy account or book or document of
the Company except as conferred by the Acts oroaséd by the Directors or by the
Company in general meeting.

Approval of Accounts

(@) The Directors shall from time to time in accordandgéh the provisions of the
Acts and the Regulations, cause to be preparedodnel laid before the Company
in general meeting such profit and loss accourglgnte sheets, group accounts
(if any) and reports as are specified in the Actd the Regulations made up to
the accounting date in each year.

(b) A copy of every account, balance sheet and repaitiware laid before the
Company in general meeting in accordance with &riscle together with the
Auditor's and Custodian’s report thereon shall lees than 21 days previous to
the Meeting be given by post, electronic mail ordilger means of electronic
communication to every person entitled under thevigions of the Acts to
receive them PROVIDED THAT in the case of documemsovided
electronically consent has been obtained and tHislé shall not require a copy
of these documents to be sent to more than orfeeqbint holders of any shares.

Reports
(@) The Company shall prepare an unaudited half yeaaport for the first six
months of each financial year. Such report shalirba form approved by the

Central Bank and shall contain the information regglunder the Regulations.

(b) Copies of the half yearly report shall be sent tenMbers not later than two
months from the end of the period to which it retat

70



()

132. Auditors

The Company shall provide the Central Bank withrgflorts and information to
which it is entitled under the Regulations.

Auditors shall be appointed and their duties relgadlan accordance with the Acts.

133. Dealings by Administrator, etc.

(@) Any person being the Investment Manager, the Cimtodr the Administrator
and any associate of the Investment Manager, tis¢o@ian or the Administrator
may:-

(b)

(€)

(i)

(ii)

(iii)

become the owner of Participating Shares in the [@amy and hold dispose
or otherwise deal with Participating Shares abkat person were not such a
person; or

deal in property of any description on that persomdividual account
notwithstanding the fact that property of that dgdion is included in the
property of the Company; or

act as agent or principal in the sale or purchdgaaperty to or from the
Custodian for the account of the Company withdat fperson having to
account to any other such person, to the Membets any of them for any
profits or benefits made by or derived from or encection with any such
transaction, provided that such transactions amedaout as if effected on
normal commercial terms negotiated at arms length.

Transactions permitted by paragraph (a)(iii) mustib the best interests of
Members and are subject to:-

(i)

(if)
(iii)

certified valuation by a person approved by thet@iian (or the Directors
in the event of a transaction with the Custodias)imdependent and
competent;

execution on best terms on organised exchanges thederules; or
where (i) and (ii) are not practical, execution the terms which the

Custodian (or the Directors in the case of a tretmsa with the Custodian)
Is satisfied conforms to the principle outlinedomragraph (a)(iii).

The Custodian may hold funds for the Company, sulije the provisions of
Section 30 of the Central Bank Act, 1989. Any farld by the Custodian for
the Company must be held on terms which comply patagraph (a)(iii).
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Restriction on Modifications to Articles

No modification, recission, alteration or amendmsmdll be made to the Memorandum
or Articles of Association of the Company which weuvesult in the Company ceasing
to be authorised under the Regulations.

Indemnity

(@) Subject to the provisions of and insofar as maypdmnitted by the Acts and the
Regulations, every Director (including any alteenappointed by him), Secretary
and other officer or servant of the Company andoitser directors and officers
shall be indemnified by the Company against, anghdll be the duty of the
Directors out of the funds of the Company to pdycasts, losses and expenses
which any such officer or servant may incur or beediable to by reason of any
contract entered into, or act or thing done by Bsrsuch officer or servant or in
any way in discharge of his duties (otherwise timaiihe case of gross negligence
or wilful default), including travelling expenseasnd the amount for which such
indemnity is provided shall immediately attach akea on the property of the
Company and have priority as between the Membegs @l other claims.

(b) Subject to the provisions of and insofar as mapdrnitted by the Regulations,
the Administrator, the Investment Manager and thet@lian shall be entitled to
such indemnity from the Company under such termd smbject to such
conditions and exceptions and with such entitleni@hiave recourse to the assets
of the Company with a view to meeting and dischaydhe costs thereof as shall
be provided under the Investment Management Agregntiee Administration
Agreement and the Custodian Agreement respectively.

(c) A holder of Participating Shares shall indemnifye tGompany for any loss
incurred by the Company by virtue of the fact ttte Holder acquired or held
Participating Shares in breach of these Atrticles.

Overriding Provisions

In the event of there being any conflict betweenghovisions of these Articles and the
Regulations, the Regulations shall prevail. Therpapproval of the Central Bank shall
be required to any amendment to these Articles.

Disclaimer of Liability

Subject to the provisions of Section 200 of the @ames Act, 1963 no Director or
other officer of the Company shall be liable foe #icts, receipts, neglects or defaults of
any other Director or officer or for joining in amgceipt or other act for conformity or
for any loss or expense happening to the Compamyugin the insufficiency or
deficiency of title to any property acquired foram behalf of the Company or for the
insufficiency or deficiency of any security in opan which any of the moneys of the
Company shall be invested or for any loss or danageng from the bankruptcy,
insolvency or tortious act of any person with whamy monies, securities or effects
shall be deposited or any other loss, damage dortuge whatever which shall happen
in the execution of the duties of his office oréhation thereto.
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138. Severability

If any term, provision, covenant or restrictiontbese Articles is held by a court of
competent jurisdiction or other authority to beahd, void, unenforceable or against
its regulatory policy, the remainder of the termgyvisions, covenants, and restrictions
of these Articles shall remain in full force andeet and shall in no way be affected,
impaired or invalidated.
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APPENDIX

Stock Exchanges and Regulated Markets

With the exception of permitted investments in steld securities, the Company will only
invest in those securities and derivative instruitméisted or traded on a stock exchange or
market (including derivative markets) which meet$hwhe regulatory criteria (regulated,
operate regularly, be recognised and open to theg)and which is listed in the Prospectus.
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Names, Addresses and Descriptions of Subscribers

Lower Mount Limited
Fitzwilton House
Wilton Place

Dublin 2

Limited Company

Wilton Secretarial Limited
Fitzwilton House

Wilton Place

Dublin 2

Limited Company

Dated 2004

Witness to the above signatures:
Marguerite O’'Hare
Fitzwilton House

Wilton Place
Dublin 2

WF-300188-19
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