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THE COMPANIES ACTS, 1963 TO 2012
A PUBLIC COMPANY LIMITED BY SHARES

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

NEW
ARTICLES OF ASSOCIATION
-of -
INSTITUTIONAL CASH SERIES plc
(adopted by special resolution passed on 16 March 2011 and as amended by

special resolution passed on 11 February 2013)

PART I - PRELIMINARY

Interpretation

(a) The regulations contained in Table A in the First Schedule to the Companies Act,
1963 of Ireland shall not apply to the Company.

(b) In these Articles and in the Memorandum of Association the following
expressions shall have the following meanings:-

“Accumulating Share”, a share of no par value in a Fund of the Company
designated as one in respect of which the net income and insofar as applicable net

realised capital gains thereof will be rolled up and will not be distributed.

“Acts”, the Companies Acts, 1963 to 2009 and every statute or other provision of
law modifying, extending or re-enacting them or any of them.

“1933 Act”, the United States Securities Act of 1933, as amended.

“1940 Act”, the United States Investment Company Act of 1940, as amended.
“1963 Act”, the Companies Act, 1963 of Ireland.

“1983 Act”, the Companies (Amendment) Act, 1983 of Ireland.

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



“Administration Agreement”, any Agreement for the time being subsisting to
which the Company and/or the Manager and the Administrator are parties and
relating to the appointment and duties of the Administrator.

“Agency Shares”, distributing Shares of the Company intended for purchase only
by Discretionary Investment Management Clients.

“Amortisation Period”, such period of time as may be determined by the Directors
and in the case of the Funds shall be the period of five years from the
commencing on the last day of the Initial Offer Period (or such other period as
may be determined by the Directors at their discretion).

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

“Auditors”, the Auditors for the time being of the Company.

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

“BlackRock Group”, The BlackRock Group of companies, the ultimate holding
company of which is BlackRock, Inc.

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

“Business Day”, in relation to any Fund or class of Share, shall bear the same
meaning as set out in any Prospectus relating thereto.

“Central Bank”, the Central Bank of Ireland or any successor thereto.
“Class”, such class of Shares as the Directors may, from time to time designate.

“Class Expenses”, the expenses of registering a Class in any jurisdiction or with
any stock exchange, regulated market or settlements system and such other
expenses arising from such registration and such further expenses howsoever
arising as may be disclosed in the Prospectus.

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

“Collective Investment Scheme”:-

(1) any arrangement made for the purpose, or having the effect, of providing
facilities for the participation by persons, as beneficiaries under a trust, in
profits or income arising from the acquisition, holding, management or
disposal of investments or any other property whatsoever; and



(i) any other investment vehicle of a similar nature to that described in
paragraph (i) of this definition (including, without limitation, any open-
ended investment company, mutual fund or fonds commun de placement)

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

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

“Custodian”, any person firm or corporation appointed and for the time being
acting as custodian and trustee of all the assets of the Company pursuant to these
Articles under the terms and provisions of the Custodian Agreement with powers
to appoint sub-custodians.

“Custodian Agreement”, any agreement for the time being subsisting between the
Company (if required, the Manager) and the Custodian and relating to the
appointment and duties of the Custodian and giving the Custodian power to
appoint sub-custodians.

“Dealing Day”, such Business Day as the Directors may from time to time
determine in the case of any Fund and which, in respect of the Funds shall be each
Business Day, provided always that there shall be at least two Dealing Days in
each calendar month.

“Directive”, Council Directive of 20 December 1985 (85/611/EEC) on the
co-ordination of laws, regulations and administrative provisions relating to
undertakings for collective investment in transferable securities as amended
by Council Directive of 22 March 1988 (88/220/EEC), Directive No.
95/26/EC of the Council and of the European Parliament of 29 June 1995,
Directive No. 2001/107/EC of the Council and of the European Parliament of
21 January 2002 and Directive No. 2001/108/EC of the Council and of the
European Parliament of 21 January 2002 and Commission Directive
2007/16/EC as applicable and any amendment thereto.

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

“Discretionary Investment Management Client”, a client of BlackRock Investment
Management (UK) Limited, its UK subsidiaries and associates who has entered
into a discretionary investment management agreement with a relevant BlackRock
Group company.

“Duties and Charges”, in relation to any Fund, all stamp and other duties, taxes,
governmental charges, brokerage, bank charges, transfer fees, registration fees and
other duties and charges whether in connection with the original acquisition or
increase of the assets of the relevant Fund or the creation, issue, sale, conversion
or repurchase of shares or the sale or purchase of Investments or in respect of
certificates or otherwise which may have become or may be payable in respect of
or prior to or in connection with or arising out of or upon the occasion of the



transaction or dealing in respect of which such duties and charges are payable and
which, for the avoidance of doubt, include, when calculating subscription and
redemption prices, any provision for spreads (to take into account the difference
between the price at which assets were valued for the purpose of calculating the
Net Asset Value and the estimated price at which such assets shall be bought as a
result of a subscription and sold as a result of a redemption), but shall not include
any commission payable to agents on sales and purchases of shares or any
commission, taxes charges or costs which may have been taken into account in
ascertaining the Net Asset Value of Shares in the relevant Fund.

“Equalisation Accounts”, such accounts (a separate account for each Fund) as
may be maintained at the discretion of the Directors in accordance with Article
127.

“Establishment Expenses”, the costs of establishing the Company, including the
cost of issue and listing of Shares in the Funds; the preparation and printing of the
Prospectus in relation thereto; the expenses connected with authorising a Fund in
any jurisdiction in which it may apply for authorisation and the fees of all
professionals which are being borne by the Company and amortised over the
Amortisation Period (including at the discretion of the Directors such costs as
relate to subsequent Funds established by the Company within such Amortisation
Period).

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

“Funds”, the Funds established and maintained in accordance with Article 8
hereof which shall be kept separate from one another and to which all assets and
liabilities, income and expenditures attributable or allocated to each such Fund
shall be applied or charged.

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

“In writing”, any written, printed or lithographed or photographed material or
represented by any other substitute for writing or partly one and partly another.

“Initial Offer Period”, the period set by the Directors (if any) in relation to any
class of Shares as the period during which such Shares are initially on offer.

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

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

“Investment Manager”, any person, firm or corporation appointed and for the time
being acting as the Investment Manager of the Company or any Fund.

“Investment Management Agreement”’, any Agreement for the time being
subsisting to which the Company and/or the Manager and the Investment



Manager are a party and relating to the appointment and duties of the Investment
Manager.

“Management Agreement”, any agreement for the time being subsisting between
the Company and the Manager in relation to the appointment and duties of the
Manager.

“Manager”, any person, firm or corporation appointed and for the time being
acting as manager to the Company under the terms and provisions of the
Management Agreement.

“Member”, a person who is registered as the holder of Shares or Subscriber
Shares in the Register of Members for the time being kept by the Company.

“Minimum Additional Investment Amount”, such amount or number of Shares as
the Directors may from time to time prescribe in a Prospectus in respect of any
Fund and/or Class as the minimum amount of any subscription by any Member
for additional Shares or additional number of Shares of the relevant Fund and/or
Class.

“Minimum Holding”, a holding of Shares in any Fund and/or Class having an
aggregate value of such minimum amount as determined by the Directors.

“Minimum Investment Amount”, such amount or number of Shares as the
Directors may from time to time prescribe in a Prospectus in respect of any Fund
and/or Class as the minimum initial subscription amount for Shares or number of
Shares of the relevant Fund and/or Class.

“Minimum Redemption Amount”, such amount or number of Shares as the
Directors may from time to time prescribe in a Prospectus in respect of any Fund
or Class as the minimum amount or number of Shares which the Member must
redeem of the relevant Fund and/or Class.

“Net Asset Value” or “Net Asset Value of a Share” or “Net Asset Value of a Class
of Shares”, in respect of any Fund, the amount determined in accordance with

Articles 16 to 19 inclusive of these Articles.

“Offer Price”, the sum of the Subscription Price and the preliminary charge (if
any) applicable to Shares of the particular Fund.

“Office”, the registered office of the Company.

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

“Prospectus”, any prospectus issued by the Company from time to time in
connection with the purchase of or subscription for Shares of any class.

“Qualified Holder”, shall have the same meaning as set out in the Prospectus.
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“Redemption”, shall include repurchase and “redeemed” shall be construed
accordingly.

“Redemption Price”, in respect of any Fund the price at which Shares can be
repurchased or redeemed, calculated in accordance with Article 21.

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

“Regulated Market” or “Permitted Market”, any of the stock exchanges and other
regulated markets set out in the Appendix hereto.

“Regulations”, the European Communities (Undertakings for Collective
Investments and Transferable Securities) Regulations, 2003 (S.I. No. 211 of
2003) as amended by the European Communities (Undertakings for
Collective Investment in Transferable Securities) (Amendment) Regulations
2003 (S.I. No. 212 of 2003), as amended by the European Communities
(Undertakings for Collective Investment in Transferable Securities)
(Amendment No. 2) Regulations, 2003 (S.I. No. 497 of 2003 as amended by
European Communities (Undertaking for Collective Investment in
Transferable Securities) (Amendment) Regulations 2007 (S.I. No. 832 of
2007), as may be amended and any notices or regulations issued by the
Central Bank pursuant thereto.

“Relevant Time”, such hour of the day set out as the time limit for the purposes of
these Articles as may be specified by the Directors in relation to any class of
Shares, from time to time.

“Seal”, the Common Seal of the Company.

“Secretary”, any person appointed by the Directors to perform any of the duties of
the Secretary of the Company.

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

“Shareholder”, the registered holder of shares of any class of the Company.

“Signed”, includes a signature or representation of a signature affixed by
mechanical means.

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

“State”, Ireland.

“Sterling” or “Stg”, the lawful currency of the United Kingdom.
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“Subscriber Share”, shares of Stg£1 each in the capital of the Company designated
as “Subscriber Shares” in these Articles and subscribed by or on behalf of the
Manager for the purpose of incorporation of the Company.

“Subscription Price”, the prices at which Shares of any class can be subscribed as
calculated and determined in accordance these Articles.

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

“UCITS”, Undertakings for Collective Investment in Transferable Securities as
defined in the UCITS Directive.

“United Kingdom” and “UK”, the United Kingdom of Great Britain and Northern
Ireland.

“United States” and “US”, the United States of America or any of its territories,
possessions, any State of the United States and the Federal District of Columbia.

“United States Dollars”, “US Dollars” and “US$”, the lawful currency of the
United States.

“US Person”, shall bear the same meaning as set out in the Prospectus.

“Valuation Point”, in respect of any Fund such time or times as the Directors shall
appoint on or in respect of a Dealing Day for the valuation of its assets and
liabilities.

Unless specifically defined in these Articles or the context otherwise requires,
words or expressions contained in these Articles shall bear the same meaning as in
the Acts but excluding any statutory modification thereof not in force when these
Articles become binding on the Company.

References to Articles are to Articles of these Articles and any reference in an
Article to a paragraph or sub-paragraph shall be a reference to a paragraph or sub-
paragraph of the Article in which the reference is contained unless it appears from
the context that a reference to some other provision is intended.

The headings and captions included in these Articles are inserted for convenience
of reference only and shall not be considered a part of or affect the construction or
interpretation of these Articles.

In these Articles, the masculine gender shall include the feminine and neuter, and
vice versa, and the singular number shall include the plural, and vice versa, and
words importing persons shall include firms or companies (whether corporate or
not).

References to enactments and to provisions of enactments shall include reference
to any modifications or re-enactments thereof for the time being in force.
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(h) Except as otherwise expressly provided, references to times of day shall be to
local time in Ireland.

(i) The word “currency” shall refer to the currency in which the Shares concerned are
designated.

Establishment Expenses

All Establishment Expenses will be borne by the Company and will be a amortised over
the first five financial years of the Company or such other period as the Directors may
determine. The Establishment Expenses will be charged as between the Classes of
Shares in the Funds (and, at the discretion of the Directors, subsequent classes of Shares
established by the Company within the Amortisation Periods) on such terms and in such
manner as the Directors (with the consent of the Custodian) deem fair and equitable and
provided that each Fund will bear its own direct establishment costs and costs and each
Class will bear the costs of listing its Shares on The Irish Stock Exchange.

PART II - SHARE CAPITAL AND RIGHTS

Share Capital

(a) The share capital of the Company is Stg£40,000 divided into 40,000 subscriber
shares of Stgfl each and 500,000,000,000 shares of no par value initially
designated as unclassified shares each having the rights appearing in these
Articles. The unclassified shares are available for issue as shares.

(b) The number of shares in issue shall not be less than such number as is required by
law (currently two) nor more than 40,000 subscriber shares and 500,000,000,000
shares of no par value.

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

(d) The Shares of the Company shall, at the request of any of the holders thereof, but
subject to any restrictions contained in these Articles, be purchased or redeemed
by the Company directly or indirectly out of the Company's assets.

Allotment of Shares

(a)

(1) The Directors may issue any of the unclassified shares in the capital of the
Company as Shares in a particular Fund and, if required, a particular Class
within a Fund. The Company is structured as an “umbrella fund” and the
Directors may divide the Shares into different Funds and Classes in such
currencies as they deem fit and designate one or more classes to a separate
Fund. On or before the issue of any Share the Directors shall specify the
Class and Fund in relation to which such Share is designated.
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(b)

(©)

(d)

(i) Where the Directors designate any Shares in a Fund as being part of a Class
of Shares of such Fund, all Shares of any Class of a Fund shall rank pari
passu with all other Shares of any other Class of such Fund save with
respect to:-

A. any Minimum Holding, Minimum Investment Amount, Minimum
Additional Investment Amount and/or Minimum Redemption Amount
that may be made applicable to the Class but not to another or others;

B.  the dividend entitlement of any Class;

C. the amount of any charge that may be made (either to investors
subscribing for such Shares or payable in respect of the Shares of such
Class for the services of any Manager, Custodian, Investment
Manager, Administrator or other adviser or provider of services) as
the same may be described in a Prospectus; and

D. the number of decimal places to which Shares may be allotted in each
Class.

(iii)) Shares have been issued and designated in relation to the Funds. Shares in
relation to other Funds may be issued and designated from time to time by
the Directors with the prior approval of the Central Bank and Shares in
relation to new classes of a Fund approved by the Central Bank may be
issued and designated in accordance with the requirements of the Central
Bank.

All monies payable for or in respect of Shares (including without limitation
the subscription and repurchase monies in respect thereof) shall be paid in
the currency in which such Share is designated or in such other currency as
the Directors shall determine either generally or in relation to a particular
class of Share or in any specific case.

The Directors may in their absolute discretion accept or reject any application for
Shares in the Company in whole or in part without assigning any reason therefor.

The Directors are hereby generally and unconditionally authorised to exercise all
the powers of the Company to allot relevant securities within the meaning of
Section 20 of the 1983 Act. The maximum amount of relevant securities which
may be allotted under the authority hereby conferred shall be the number of the
authorised but unissued relevant securities in the capital of the Company from
time to time and for the time being, provided however that any shares which have
been repurchased shall be deemed never to have been issued for the purpose of
calculating the maximum amount of shares which may be issued.

Without prejudice to any special rights previously conferred on the holders of any
existing shares or class of shares, any share in the Company may be issued with
such preferred, deferred, or other rights or restrictions, whether in regard to
dividends, voting, return of capital or otherwise, as the Directors may from time to
time determine.
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Subject to the foregoing, the Shares of the Company shall be at the disposal of the
Directors and (subject to the provisions of the Acts) they may allot, grant options
over or otherwise dispose of them to such persons on such terms and conditions
and at such times as they may consider to be in the best interests of the Company
and the Members.

Subject to the provisions of the Acts and the requirements of the Central Bank,
Shares of any Fund may be acquired, by way of subscription of transfer for
consideration, or redeemed, by another Fund for the purpose of cross investment
by one Fund to another.

Shares

()
(b)

(©)

Shares may only be issued fully paid and shall have no par value.

The actual value of the paid up share capital of each Class of Shares in the
Company shall at all times be equal to the Net Asset Value of such class of
Shares.

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

Share;

(i1) the holder of each Share shall be entitled to such dividends as the Directors
may from time to time declare;

(iii) in the event of a winding up or dissolution of the Company the holder of
each Share shall have the rights referred to in Article 123(b).

Subscriber Shares

()
(b)

(©)

(d)

(e

Subscriber Shares shall only be issued at their par value of Stg£1 each.

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

The holder of a Subscriber Share shall on a vote taken on a show of hands, be
entitled to one vote and, on a poll, be entitled to one vote per Subscriber Share.

The holders of the Subscriber Shares shall not be entitled to any dividends
whatsoever in respect of their holding of Subscriber Shares.

In the event of a winding up or dissolution of the Company, the holder of a
Subscriber Share shall have the rights referred to in Article 123(b).
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7.

Variation of Rights

()

(b)

The rights attached to any class of shares may, whether or not the Company is
being wound up, be varied or abrogated with the consent in writing of the holders
of three-fourths of the issued and outstanding shares of that class, or with the
sanction of a Special Resolution passed at a separate general meeting of the
holders of the shares of the class. To every such separate general meeting the
provisions of these Articles relating to general meetings shall apply but so that the
necessary quorum at any such meeting other than an adjourned meeting shall be
two persons holding or representing by proxy shares of the class in question and,
at an adjourned meeting, one person holding shares of the class in question or his
proxy. Any holder of shares of the class in question present in person or by proxy
may demand a poll.

The rights conferred upon the holders of the shares of any class shall not, unless
otherwise expressly provided by the terms of issue of the shares of that class, be
deemed to be varied by the creation or issue of further shares ranking pari passu
therewith.

Segregated Liability between Funds

All consideration, other than the preliminary charge (if any) pursuant to Article 13,
received by the Company for the allotment or issue of Shares of each class, together
with all Investments in which such consideration is invested or reinvested, all income,
earnings, profits and proceeds thereof shall be segregated and kept separate in the Fund
to which such class relates from all other monies of the Company and to which the
following provisions shall apply:-

(a)

(b)
(©)

(d)

(e

®

the records and accounts of each Fund shall be maintained separately in the Base
Currency of the relevant Fund;

the liabilities of each Fund shall be attributable exclusively to that Fund;

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

the proceeds from the issue of each Share shall be applied to the relevant Fund
established for that class of Share, and the assets and liabilities and income and
expenditure attributable thereto shall be applied to such Fund subject to the
provisions of these Articles;

where any asset is derived from another asset, the derived asset shall be applied to
the same Fund as the assets from which it was derived, and on each revaluation of
an asset the increase or diminution in value shall be applied to the relevant Fund;

in the case where an asset or a liability of the Company cannot be considered as
attributable to a particular Fund, the Directors shall have discretion, subject to the
Acts and the approval of the Auditors to determine the basis upon which such
asset or liability shall be allocated between the Funds and the Directors shall have
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power at any time and from time to time subject as aforesaid to vary such basis,
provided that the approval of the Auditors shall not be required in any case where
the asset or liability is allocated between all Funds pro rata to their Net Asset
Values;

Trusts Not Recognised

Except as required by law and/or as may be acknowledged by the Company in writing
on a case by case basis, no person shall be recognised by the Company as holding any
shares upon any trust, and the Company shall not be bound by or be compelled in any
way to recognise (even when having notice thereof) any equitable, contingent, future or
partial interest in any share or (except only as by these Articles or by law otherwise
provided) any other rights in respect of any share except an absolute right to the entirety
thereof in the registered holder. This shall not preclude the Company from requiring a
Member or a transferee of shares to furnish the Company with information as to the
beneficial ownership of any share when such information is reasonably required by the
Company.

PART III - SHARES

Issue of Shares

(a) Subject as hereinafter provided, the Company, on receipt by it or its authorised
agents of the following:-

(1) an application for Shares in such form and sent by such means as the
Company may from time to time determine;

(i1) such declarations as to the applicant's status, residence or otherwise as the
Company from time to time may require;

may issue any Shares at the Offer Price for each class of Share determined in
accordance with Article 11 of these Articles, or provided that the application
referred to in sub-paragraph (a)(i) above has been received may allot such Shares
pending receipt of cleared funds and/or such information and declarations referred
to in sub-paragraph (a)(ii) above. Failure to provide all application
information/documentation requested shall, at the discretion of the Manager,
result in the compulsory redemption of the relevant Shares in accordance with
these Articles.

(b) Payment for Shares shall be made in such currency at such time, place and
manner and to such person on behalf of the Company as the Directors may from
time to time determine.

(c) If payment in full in cleared funds in respect of a subscription has not been
received by the Relevant Time the Company or the Manager may (and in the
event of non-clearance shall) cancel the allotment of Shares made in respect of
such application. In such event and notwithstanding cancellation of the
application, the Manager may charge the applicant for any expense incurred by it
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(e)
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or the Company for any loss to any Fund arising out of such non-receipt or non-
clearance. In addition, the Company or the Manager shall have the right to sell or
redeem all or any part of the applicant’s holding of the Shares in the Fund or any
other Fund in order to meet such charges.

The issue or allotment of Shares pursuant to this Article shall be made on the
Dealing Day on which the application is received provided that such application is
received, in respect of an application to be made during the Initial Offer Period,
before the expiry of such period and, in respect of an application made after the
Initial Offer Period no later than the Relevant Time for receipt thereof. If the
application is received outside the Relevant Time, it may be treated as an
application for Shares on the Dealing Day following such receipt.

The Company may (at the option of the Directors) satisfy any application for the
allotment of Shares of any class by procuring the transfer to the applicant of fully-
paid Shares of the relevant class and the effective date of such transfer shall be the
relevant Dealing Day. In any such case, references in these Articles to allotting
Shares shall where appropriate be taken as references to procuring the transfer of
Shares.

For the purposes of these Articles:-

(i)  Shares of the class concerned which have been allotted but not issued on a
Dealing Day shall be deemed to be in issue on receipt of payment therefor
and Shares of the class concerned whose allotment has been cancelled and
the relevant application monies have not been returned to the applicant on or
prior to a Dealing Day shall be deemed to cease to be in issue at the close of
business on the day of such cancellation; and

(i1) Shares of the class concerned which have been repurchased on a Dealing
Day in accordance with Article 20 shall be deemed to have ceased to be in
issue at the close of business on the Dealing Day on which they are
repurchased.

Where an amount received for Shares applied for is not an exact multiple of their
Offer Price, a fraction of a Share shall be allotted to the incoming member who
shall be registered as the holder of such a fraction, provided however that
fractions shall be calculated to such number of decimal places as the Directors
may determine. Amounts received representing less than the fraction of a Share
so determined by the Directors will not be returned to the applicant but will be
retained by the Directors for the benefit of the relevant Class within a Fund.

The rights, entitlement and benefits of the holder of a Share under the Articles are
granted to a holder of a fraction of a Share in proportion to the fraction of the
Share held by him and, except where the context otherwise requires or is
otherwise provided herein, reference in the Articles to “Share” shall include a
fraction of a Share. Notwithstanding anything contained in the Articles the holder
of a fraction of a Share may not exercise any voting rights in respect of such
fraction of a Share.
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11.

Offer/Subscription Price per Share

()

(b)

(©

The Initial Offer Price(s) per Share at which Shares of any Fund or Class shall be
allotted and issued during the Initial Offer Period shall be determined by the
Directors.

Save as provided in paragraph (c), the Subscription Price per Share of any Class
of the relevant Fund to be issued subsequent to the Initial Offer Period shall be
ascertained by:-

(1)

(i)

(iii)

determining the Net Asset Value of the Shares of such Class in the relevant
Fund calculated as at the Valuation Point on the relevant Dealing Day in
respect of which the subscription is to be effected in accordance with the
provisions of Articles 16 to 19 of these Articles;

dividing the amount calculated under (i) above by the number of Shares of
such Class of the relevant Fund in issue or deemed to be in issue at the
relevant Valuation Point; and

adding thereto such amount as may be necessary to round the resulting
amount to such number of decimal places, as the Directors deem
appropriate, of the currency in which such Shares are designated.

Subject to the provisions of the Acts and the Regulations, the Directors on any
Dealing Day may issue Shares of any class on terms providing for settlement to be
made by the vesting in the Company of any Investments and in connection
therewith the following provisions shall apply:-

®

(i)

(iii)

@iv)

in the case of a person who is not an existing Shareholder no Shares shall be
issued until the person concerned shall have completed and delivered to the
Company or its duly authorised agent an Application Form as required
under these Articles and satisfied all the requirements of the Directors and
Manager as to the application;

the nature of the Investments transferred into the relevant Fund are such as
would qualify as Investments of such Fund in accordance with the
investment objectives, policies and restrictions of such Fund;

no Shares shall be issued until the Investments shall have been vested in the
Custodian or any sub-custodian to the Custodian's satisfaction and the
Custodian shall be satisfied that the terms of such settlement will not be
such as are likely to result in any prejudice to the existing Shareholders of
the relevant Fund;

any exchange shall be effected upon the terms (including provision for
paying any expenses of the exchange and any preliminary charge as would
have been payable for Shares issued for cash) that the number of Shares
issued shall not exceed the number which would have been issued for cash
against payment of a sum equal to the value of the Investments concerned
calculated in accordance with the principles set out in Article 17(b). Such
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13.

14.
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sum may be increased by such amount as the Directors may consider
represents an appropriate provision for Duties and Charges which would
have been incurred by the relevant Fund in the acquisition of the
Investments by purchase for cash or decreased by such amount as the
Directors may consider represents any Duties and Charges to be paid to the
relevant Class Fund as a result of the direct acquisition by the Fund of the
Investment.

Minimum Subscription

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

(a)

(b)

the amount in value of the Shares to which an application relates equals or
exceeds:-

(@)

(i)

the Minimum Investment Amount or its equivalent in another currency or
such amount as the Directors may from time to time determine in relation to
any class of Shares; or

such minimum amount of investment in classes of Shares as the Directors
may from time to time determine where an application is made for Shares of
two or more classes; or

the applicant is already the holder of Shares and the amount in value of the Shares
to which the application relates equals or exceeds the Minimum Additional
Investment Amount or such other amount as the Directors may determine.

No Preliminary Charge

The Directors will not require any applicant for shares to pay a preliminary charge.

Suspension of Issue

No Shares of any particular class shall be allotted or issued during any period when the
determination of the Net Asset Value of that class of Share is suspended pursuant to
these Articles except those for which applications have been previously received and
accepted by the Company or its authorised agent.

Restrictions on Shareholders/Qualified Persons

()

The Directors shall have power (but shall not be under any duty) to impose such
restrictions as they may think necessary for the purpose of ensuring that no Shares
of any class are acquired or held directly or beneficially by:-

®
(i)

any person who is not a Qualified Holder; or

any person or persons in circumstances, (whether directly or indirectly
affecting such person or persons and whether taken alone or in conjunction
with any other person or persons connected or not, or any other
circumstances appearing to the Directors to be relevant) which, in the
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(b)

opinion of the Directors might result in the Company incurring any liability
to taxation or suffering pecuniary disadvantages which the Company might
not otherwise have incurred or suffered or the Company being required to
register under the 1940 Act or similar statute successor thereto or to register
any class of its securities under the 1933 Act or similar statute successor
thereto; or

(iii) (where the Shares in question are Agency Shares) a person who is not a
Discretionary Investment Management Client.

(i) No person other than a Qualified Holder shall be or remain registered as a
holder of Shares and the Directors may upon an application for any class of
Shares or (subject as herein provided) on a transfer of any class of Shares or
at any other time and from time to time require such evidence to be
furnished to them in this connection as they shall in their discretion deem
sufficient and in default of such evidence being furnished to the satisfaction
of the Directors the Directors may require the repurchase or transfer of such
shares pursuant to these Articles.

(i) A holder of Shares who shall cease to be a Qualified Holder shall promptly
either give to the Company a redemption notice in respect of such shares or
shall promptly transfer such shares to a Qualified Holder.

(iii) If the Directors shall in their absolute discretion consider that any holder of
Shares is not a Qualified Holder (or at any time while registered as a holder
of such shares has not been a Qualified Holder) or, in the case of the
Agency Shares, is not a Discretionary Investment Management Client, the
Directors may require the repurchase or transfer of such Shares in
accordance with Article 20 hereof.

PART 1V - DETERMINATION OF NET ASSET VALUE

16. Net Asset Value of Shares

()

(b)

(©)

(d)

The Net Asset Value of a Fund shall be the value of all the assets comprised in the
relevant Fund less all the liabilities attributable to the relevant Fund and subject to
any regulations made by the Central Bank pursuant to the Regulations.

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

The Net Asset Value of a Fund shall be expressed in the currency in which the
Fund is designated (translated where necessary at such rate of exchange as the

Directors think fit).

The Net Asset Value of any Class within a Fund shall be determined by deducting
that Class' pro rata share of the liabilities of the Fund of which that Class forms
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(h)

part from that Class' pro rata share of the assets of the said Fund, in all cases in a
manner determined by the Directors with the approval of the Custodian.

The costs and related liabilities/benefits arising from instruments entered into
(subject to Article 78(c)) for the purposes of hedging the currency exposure for
the benefit of any particular Class of a Fund (where the currency of a particular
class is different to the base currency of the Fund) shall be attributable exclusively
to that Class.

The Net Asset Value of a Class within a Fund shall be expressed in the Base
Currency in which the Fund is designated (except, where the currency of the
particular Class is different to the Base Currency of the Fund, it shall be expressed
in the currency in which that Class is designated (translated, where necessary at
such rate of exchange as the Directors think fit).

The Net Asset Value of a Share within a Class shall be determined by dividing the
Net Asset Value of the relevant Class by the number of Shares of that Class in
issue and deemed to be in issue.

If different Classes of Shares in a Fund bear different annual charges, the Net
Asset Value of the Fund will be allocated as may be determined by the Directors
(with the approval of the Custodian) between the different Classes to reflect the
different annual charges for the purpose of calculating the Net Asset Value of
each Class.

Assets of the Company

()

The assets of the Company shall be determined to include inter alia:-

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

(i1) all bills, demand notes, certificates of deposit and promissory notes;

(ii1) all bonds, forward currency transactions, time notes, shares, stock, units of
or participation in collective investment schemes/mutual funds, debentures,
debenture stock, subscription rights, warrants, futures contracts, options
contracts, swap contracts, contracts for differences, fixed rate securities,
variable or floating rate securities, securities in respect of which the return
and/or redemption amount is calculated by reference to any index, price or
rate, financial instruments and other investments and securities owned or
contracted for by the Company, other than rights and securities issued by it;

(iv) all stock and cash dividends and cash distributions to be received by the
Company and not yet received by it but declared to stockholders on record
on a date on or before the day as of which the Net Asset Value is being
determined;
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(b)

(v) all interest accrued on any interest-bearing securities attributed to the
Company except to the extent that the same is included or reflected in the
principal value of such security;

(vi) all other Investments of the Company;

(vii) the establishment costs attributable to the Company including the cost of
issuing and distributing Shares of the Company insofar as the same have not
been written off; and

(viii) all other assets of the Company of every kind and nature including prepaid
expenses as valued and defined from time to time by the Directors.

The valuation principles to be used in valuing the Company's assets are as
follows:-

(i) the Directors shall be entitled to value the Shares of any Fund which is a
money market fund using the amortised cost method of valuation whereby
the Investments of such Fund are valued at their cost of acquisition adjusted
for amortisation of premium or accretion of discount on the Investments
rather than at the current market value of the Investments. However, the
amortised cost method of valuation may only be used in relation to Funds
which comply with the Central Bank’s requirements for money market
funds and where a review of the amortised cost valuation vis-a-vis the
market valuation is carried out in accordance with the Central Bank’s
guidelines. Money market instruments in a non-money market fund may be
valued on an amortised basis, in accordance with the Central Bank’s
requirements.

(i1) the value of any Investment which is quoted, listed or normally dealt in on a
Regulated Market, shall (save in the specific cases set out in paragraph (i)
above or in the relevant paragraphs below) be the most recent market price
on such Regulated Markets as the Valuation Point, or, in the absence of
sales, be based on the mid price for such Investment last available to the
Directors at the relevant Valuation Point, provided that:-

A. if an Investment is quoted, listed or normally dealt in on more than
one Regulated Market, the Directors may, in their absolute discretion,
select any one of such markets which constitutes the main market or
the one which the Directors determine provides the fairest criteria in a
valuation of the security, for the foregoing purposes and once selected
a market shall be used for future calculations of the Net Asset Value
with respect to that Investment unless the Directors otherwise
determine;

B. in the case of any Investment which is quoted, listed or normally dealt
in on a Regulated Market but in respect of which for any reason,
prices on that market may not be available at any relevant time, or, in
the opinion of the Directors, may not be representative, the value
therefor shall be the probable realisation value thereof estimated with
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(iii)

@iv)

)

(vi)

(vii)

care and in good faith by a competent person, firm or association
making a market in such Investment approved by the Custodian for
such purpose and/or any other competent person, in the opinion of the
Directors (and approved for such purpose by the Custodian); and

C. in the case of any Investment which is quoted, listed or normally dealt
in or on a Regulated Market but acquired or traded at a premium or at
a discount outside or off the relevant Regulated Market, the
Investment may be valued taking into account the level of premium or
discount at the date of the valuation. The Custodian must ensure that
the adoption of such a procedure is justifiable in the context of
establishing the probable realisation value of the Investment.

the value of any Investment which is not quoted, listed or normally dealt in
on a Regulated Market (save in the case set out in paragraph (i) shall be the
probable realisable value estimated with care and in good faith by a
competent person, firm or association making a market in such Investment
(approved for the purpose by the Custodian) and/or any other competent
person, in the opinion of the Directors (and approved for the purpose by the
Custodian);

units or shares in open-ended collective investment schemes will be valued
at the latest available net asset value. Units or shares in other collective
investment schemes will, if listed or traded on a stock exchange or over the
counter market, be valued at the closing bid price on the relevant Dealing
Day or, if unavailable or unrepresentative, the latest available net asset value
of the collective investment scheme or, if unavailable or unrepresentative
the probable realisation value calculated with care and in good faith by a
competent person appointed by the Directors and approved for such purpose
by the Custodian;

the value of any cash in hand, prepaid expenses, cash dividends and interest
declared or accrued as aforesaid and not yet received shall be deemed to be
the full amount thereof unless in any case the Directors are of the opinion
that the same is unlikely to be paid or received in full in which case the
value thereof shall be arrived at after making such discount as the Directors
(with the approval of the Custodian) may consider appropriate in such case
to reflect the true value thereof;

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

treasury bills shall be valued at the middle market dealing price on the
market on which same are traded or admitted to trading as at the Valuation
Point, provided that where such price is not available, same shall be valued
at the probable realisation value estimated with care and in good faith by a
competent person approved for such purpose by the Custodian;

(viii) bonds, notes, debenture stocks, certificates of deposit, bank acceptances,

trade bills and similar assets shall be valued at the latest available middle
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(ix)

x)

(xi)

(xii)

market dealing price on the market on which these assets are traded or
admitted for trading (being the market which is the sole market or in the
opinion of the Directors the principal market on which the assets in question
are quoted or traded) plus any interest accrued thereon from the date on
which same were acquired;

forward foreign exchange contracts will be valued by reference to th