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Companies Acts, 1963 to 2006

COMPANY LIMITED BY SHARES

MEMORANDUM OF ASSOCIATION
OF
SPARX FUNDS
PUBLIC LIMITED COMPANY

The name of the CompanysBARX FUNDS PUBLIC LIMITED COMPANY.

The Company is a Public Limited Company wigégregated liability between

Funds.

The sole object of the Company is the collecinvestment in transferable
securities and/or other liquid financial assetsmref to in the Regulations of capital
raised from the public and the Company operateb@principle of risk spreading
in accordance with The European Communities (Uasterys for Collective
Investment in Transferable Securities) Regulati@gf83 (Statutory Instrument No.
211 of 2003) and any amendments thereto for the tming in force (“"the
Regulations"). The Company may take any measuesary out any operations
which it may deem useful to the accomplishmentdeaklopment of its purpose to
the full extent permitted by the Regulations inahgdthe powers listed hereafter.
The Company may not alter its objects or powesyway which would result in
it ceasing to qualify as an Undertaking for Colleetinvestment in Transferable

Securities under the Regulations.

For the purposes of achieving the sole olijeClause 3.00 above and subject to

the Regulations, the Company shall also have thesfmg powers:



(@)

(b)

To carry on the business of an investment compad for that purpose
to acquire, dispose of, invest or participate id hald either in the name
of the Company or in that of any nominee, by wayrvestment or

otherwise shares, stocks, warrants, debenturesntieb stock, loan stock
bonds, notes, obligations, certificates of dep@sig other instruments
creating or acknowledging indebtedness issued lndrehalf of any

body corporate, mutual body, government or locdharity, treasury

bills, trade bills, bank acceptances, bills of exue, money market
instruments, fixed rate securities, variable omfilog rate securities,
securities in respect of which the return and/grrademption amount is
calculated by reference to any index, price or, ratenmercial paper,
mortgage or asset backed securities, promissogsnobligations and
stocks, shares, securities and financial instrusnehainy kind created,
issued or guaranteed by any government, sovenelign commissioners,
public body or authority, trust, municipal, localipranational authority
agency or division thereof or otherwise in any pathe world or by any
bank, financial institution, association, partngusir company, unit trust
scheme, mutual fund or collective investment schaevhether with

limited or unlimited liability wherever incorporateor carrying on

business, policies of assurance and insurance, stmmend foreign

currency and any present or future rights or irgisréo or in any of the
foregoing and from time to time to sell, exchariged, vary or dispose of
and grant and dispose of options over any of thegfing and to deposit
money (or place money on current account) with quetsons in such

currencies and otherwise on such terms as may sepetlient;

To acquire and dispose of any such asset®pepy specified in Clause
4.00 (a) by original subscription, contract, tengrmrchase, exchange,
transfer, assignment, participation whether in &atds or otherwise, and
whether or not fully paid up and whether or notrpapt is to be made at
the time of issue or on a delayed delivery baststarsubscribe for the

same, either conditionally or otherwise, subjectsteh terms and
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(€)

(d)

conditions (if any) as may be thought fit and tereise and enforce all
rights and powers conferred by or incidental toawaership thereof and
advance, deposit or lend securities and/or progesing those items
which the Company is empowered to invest or oth&rwleal in pursuant
to Clause 4.00 (a) above) to or with such persodsoa such terms as
may seem expedient and to discount, buy and $ksl] botes, warrants,
coupons and other negotiable or transferable imsnis, securities or

documents of whatsoever nature;

To employ, utilise, acquire or dispose of dafive instruments and
techniques of all kinds for investment purposes &mel efficient

management of the Company's assets as may be teerrby the

Regulations and in particular, without prejudicétte generality of the
foregoing, to enter into, accept, issue write athetavise deal with sale
and repurchase and reverse repurchase agreenumtssfcontracts of
any type, options, forwards, warrants, securiteggling agreements,
when issued, delayed delivery and forward commitnagmeements,
foreign currency spot and forward rate exchangéraots, forward rate
agreements, synthetic agreements for foreign exyghaange forward
contracts, break forward contracts, participatiogward contracts,
currency, interest rate or asset swaps, swaptofiars, floors and caps,
contracts for differences, convertible bonds andfareign exchange or
interest rate hedging and investment arrangememdssach other
instruments as are similar to or derived from ahyhe foregoing

whether for the purpose of making a profit or avwwyda loss or

managing a currency or interest rate exposure Yo#rer exposure or

for any other purpose;

Establish or acquire any wholly owned sulasilor subsidiaries of the
Company for the benefit of the Company as a whiotene or more sub-
funds established or to be established by the Coynfplae investments,

assets and shares of which are held by the Custodisub-custodian
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(e)

(f)

()]

(h)

1)

appointed by the Custodian) with the prior apprasMathe Financial
Regulator and to capitalise any such subsidiargny manner as the
Directors of the Company may from time to time ddasappropriate

including by way of share capital, loan or othemyis

To exercise and enforce all rights and powerderred by or incidental
to the ownership of any shares, stocks, obligatiaesurities or

instruments held, dealt or otherwise utilised iy @ompany;

To sell or dispose of the undertaking of trentpany or any part thereof
for such consideration as the Company may thinikdiuding without

limitation shares, debentures, or securities of@hgr company;

To carry on the business of an investmentpaom and to invest the
funds of the Company in or upon or otherwise aehold and deal in

securities and investments of every kind,;

To make, draw, accept, endorse, negotiatee jskscount, and otherwise
deal with debentures, bonds or other obligatiorangssory notes, bills
of exchange, cheques, letters of credit, circulatesy and other

mercantile instruments;

To acquire by purchase, exchange, leasefai®e grant or otherwise,
either for an estate in fee simple or for any lesstate or other estate or
interest, whether immediate or reversionary, anethér vested or
contingent, any lands, tenements or hereditaméats/denure, whether
subject or not to any charges or encumbrances velnecbssential for the

direct pursuit of its business;

To enter into any arrangement for sharindipgpunion of interest, joint
venture, reciprocal concession, co-operation oermilse with any

company carrying on, or engaged in, any businessosaction which
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(k)

()

(m)

(n)

the Company is authorised to carry on or engageriany business or
transaction capable of being conducted so as birectindirectly to

benefit the Company and to take or otherwise aedud hold shares or
stock in or securities of any such company, tosassiy such company,

and to sell, hold, or otherwise deal with such ebastock or securities;

To promote any company for the purpose of acquialhgr any of the
property or liabilities of the Company, or of unidding any business or
operations which may appear likely to assist oefiethe Company or to
enhance the value of or render more profitable @oyperty, assets or
business of the Company, or for any other purposelwmay seem
directly or indirectly calculated to benefit ther@pany and to pay all the
expenses of or incidental to such promotion to bdista subsidiary

companies for any of the foregoing purposes;

To promote and aid in promoting, constitute, foomorganise any
company or companies, syndicates or partnershiglékihds in any part
of the world and to subscribe for shares or panitons or other
securities thereof for the purpose of carrying oy lausiness which the
Company is authorised to carry on or of advancingctly or indirectly

the objects thereof, or for any other purpose whiely seem directly or

indirectly calculated to benefit the Company;

To enter into any arrangements with any governmentauthority,
supreme, municipal, local or otherwise, and to iobfeom any such
government or authority any rights, concessionsmivileges that may

seem conducive to the object of the Company;

To accumulate capital for any of the purposkethe Company, and to
appropriate any of the Company's assets to speuifiposes, either
conditionally or unconditionally and to admit arigss or section of those

who have any dealings with the Company to any shatbe profits
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(0)

(P)

(@)

()

(t)

thereof or in the profits of any particular branchthe Company's

business, or to any other special rights, privilg@elvantages or benefits;

To reduce the capital of the Company in anpmea permitted by law;

To borrow and raise money in any manner arsgétoire with or without
consideration the repayment of any money borroveeskd, or owing by
charge, debenture, bond, standard security, liempother security of
whatsoever nature upon the Company's property setagwhether
present or future) and also by a similar chargeedtire, bond, standard
security, indemnity, lien or security of whatsoewature to secure and
guarantee the performance by the Company of amyatlan or liability

on it or which it may undertake or which may becdvreling upon it;

To create, maintain, invest and deal with any raser sinking funds for
redemption of obligations of the Company, or foprdeiation of works

or stock, or any other purpose of the Company;

To establish and/or carry on any other businebsisinesses which may
seem to the Company capable of directly or indiydoenefitting the
Company or of enhancing the value of or rendernodjtable any of the

Company’s properties or rights;

To distribute either upon a distribution of assatslivision of profits
among the members of the Company in kind any ptppar the
Company, and in particular any shares, debenturesocorities of other
companies belonging to the Company or of whichGoenpany may

have the power of disposing;

To sell, let, develop, dispose of or otherwisd dath the undertaking or
all or any part of the property real or personights or privileges of the

Company upon such terms as the Company may thjnkifh power to
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(u)

(v)

(w)

(x)

v)

(@)

accept as consideration therefor, any shares, stod&bentures,

securities or obligations of or interest in anysstbompany;

To establish and support or aid in the establistiraed support of
associations, institutions and conveniences cdktléo benefit the
Company or any associated company, to make payrtosvdards
insurance and to subscribe or guarantee money Haritable or
benevolent objects or for any exhibition, or foly grublic general or

useful object;

To employ any person, firm, company or othedyoto investigate and
examine the conditions, prospects, values, charantécircumstances
of any business concern or undertaking and gegenélany assets,

concessions, properties or rights;

To remunerate any person, firm or company rangdeservices to the

Company;,

To procure the Company or its share capitéletoegistered, authorised
or recognised with any body or association in amgifjn country,

colony, dependency, municipality or place;

To the extent permitted by law to obtain antbheither alone or jointly
with any person or company, insurance cover ingetspf any risk of the
Company, its directors, officers, employees andhtzgaend to pay any

premium thereon;

To the extent permitted by law undertake dffece of administrator,
committee, manager, secretary, registrar, attodedggate, substitute or
treasurer and to perform and discharge or contvdhtany person or

company to discharge, the duties and functionslertithereto;



(aa)

(ab)

(ac)

(ad)

(ae)

To pay all or any expenses of, incidentalrtchnourred in connection
with the formation and incorporation of the Company the raising of
its share capital, or to contract with any persooanmpany to pay the
same, and (subject to the provisions of any stétutéhe time being in
force) to pay commissions to brokers and othersufwderwriting,
placing, selling or guaranteeing or procuring thderwriting, placing,
selling of or guaranteeing the subscription for simgres or securities of
the Company and any other expenses which the Disecbnsider to be

in the nature of such expenses;

To apply for, purchase or otherwise acquirg @atents, trademarks,
copyrights, designs, licences, and like rights feing an exclusive or
limited right to use, or any secret or other infation as to any invention
which may seem capable of being used for any optirposes of the
Company or the acquisition of which may seem calteul directly or

indirectly to benefit the Company and to use, esetcdevelop, sell,

grant licences in respect of, or otherwise turadoount the rights and

information so acquired;

To pay for any property or rights acquirgdhe Company either in cash

or by the issue of fully paid shares of the Company

To do all or any of the above things in anst pé the world, and as
principals, agents, contractors, trustees or otiservand either by or
through trustees, agents, sub-contractors or otbeand either alone or
in partnership or conjunction with any person ompany, and to
contract for the carrying on of any operation cateé with the

Company's business by any person or company;

To do all such other things as may be deencétkntal or conducive to

the attainment of the above objects or any of them;
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(af) Each of the ancillary objects and powers e Company (whether
enumerated or not) is to be interpreted and exaa@s ancillary to the
main object but separate from and ranking equalinty other ancillary

power.

And it is hereby declared that in the constructidnthis Clause the word "company" except
where used in reference to this Company, shalekeengd to include any person or partnership or
other body of persons, whether incorporated orimatrporated, and whether domiciled in
Ireland or elsewhere, and words denoting the sargalimber only shall include the plural
number and vice versa and the intention is thabtiects specified in each paragraph of this
Clause shall, except where otherwise expressedcim garagraph, be in no way restricted by

reference to or inference from the terms of angofgaragraph or the name of the Company.

5.00 The liability of the members is limited.

6.00 (a) The share capital of the Company shadiuel to the value for the time being

of the issued share capital of the Company; and

(b) The initial authorised share capital of the Comparguro 40,000 divided into
40,000 redeemable non-participating shares of One EE1l) each and
5,000,000,000 shares of no par value. The capaglbe divided into different
classes of shares with any restrictions or prefexedeferred or special rights
or privileges attached thereto, and from time noetimay be varied so far as
may be necessary to give effect to any such réstor rights or privileges.
The minimum issued share capital of the Companly kb2 redeemable non-
participating shares on one Euro (€1) each. Theman issued share capital
of the Company is 2 redeemable non-participatimgeshof one Euro (€1) each

and 5,000,000,000 shares of no par value.

7.00 This Memorandum shall not be amended withwiptior approval of the Financial

Regulator.
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WE, the several persons whose names, addresseeseriptions are subscribed, wish to be
formed into a Company in pursuance of this Memouamdf Association, and we agree to take
the number of non-participating shares in the ehpitthe Company set opposite our respective

names.

Names, Addresses and Description
Of each subscriber (written in full)

Number of norticgeating shares
taken by suiisers

Gregory Noone
Ballinalea Road
Ashford

Co. Wicklow

Trainee Solicitor
Aonghus Wright
5 Hillside Park
Rathfarnham
Dublin 16

Trainee Solicitor

One (1)

One (1)

Total Number of non-participating shares taken:

oT¥@)

Witness to the above signatures:

Florence Lavelle
An Clochan
Blackglen Road
Ticknock

Dublin 18

Dated this 16 day of September, 2003
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COMPANIES ACTS, 1963 to 2006

COMPANY LIMITED BY SHARES
WITH VARIABLE CAPITAL

ARTICLES OF ASSOCIATION
of
SPARX FUNDS PUBLIC LIMITED COMPANY
AND SEGREGATED LIABILITY BETWEEN FUNDS

1.00 DEFINITIONS

1.01 In these presents the words standing in tsiectblumn of the table next hereinafter
contained, shall bear the meanings set oppositesta respectively in the second

column thereof if not inconsistent with the subjectontext:

Words Meanings
Accounting Date 31 October, in each year, or such other date as the

Directors may from time to time decide.

Accounting Period a period ending on an Accounage and commencing
in the case of the first such period, on the ddte o
incorporation of the Company and in subsequent such
periods, on the day following expiry of the immedig

preceding Accounting Period.

Act The Companies Acts 1963 to 2006 and evesraiment

or re-enactment of the same for the time beingiod.
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Administrator a person or company appointed by @ompany or,
where the Company has appointed a Manager, the
Manageto carry out the day to day administration of the
Company.

Administration Agreement any agreement between Goenpany or, where the
Company has appointed a Manager, the Manager and th
Administrator relating to the appointment and dsitoé
the Administrator as amended from time to time scibj

to the requirements of the Financial Regulator.

Auditors the Auditors for the time being of tGempany.

Base Currency the currency of account of a Fundpecified in the

relevant Information Card relating to that Fund.

Business Day in relation to a Fund such day gs da may be specified

in the relevant Information Card for that Fund.

Class a particular division of Shares in a Fasidetermined by

the Directors pursuant to Article 4.04 hereof.

Clear Days in relation to a period of notices freriod excluding the
day when the notice is given or deemed to be gareh
the day for which it is given or on which it is take

effect.

Custodian any corporation appointed and fottithe being acting

as custodian of all of the assets of the Company.

Custodian Agreement any agreement made betwe&wotheany or, where the
Company has appointed a Manager, the Manager and th

Custodian relating to the appointment and dutiethef
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Dealing Day

Directors

Distributor

Distribution Agreement

Duties and Charges

Custodian as amended from time to time subjedieo t

requirements of the Financial Regulator.

such Business Day or Business Daytha Directors
from time to time may determine for each Fund stitige

Article 7 hereof.

the Directors of the Company or anyydauthorised

committee thereof.

one or more persons, firms or cogbiens appointed and
for the time being acting as distributor of Shdrethe

Company.

any agreement made betwe@ompany or, where the
Company has appointed a Manager, the Maraagkany
Distributor relating to the appointment and dutéshe

Distributor.

means all stamp and othezsjutixes, governmental
charges, brokerage, bank charges, transfer fees,
registration fees, any transaction fees payabl¢éh¢o
Custodian or its delegates or agents and othezslatid
charges whether in connection with the original
acquisition or increase of the assets of the Compan
the creation, issue, sale, exchange or purchasleanés
or the sale or purchase of investments by the Coynmra
in respect of certificates or otherwise which mayé
become or may be payable in respect of or priarto
upon the occasion of the transaction or dealimgspect
of which such duties and charges are payable lalt sh

not include any commission, taxes, charges or costs
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Euro or €

Financial Regulator

Fund

Information Card

Initial Price

Investment or Investments

which may have been taken into account in ascemtain

the Net Asset Value of the Fund concerned.

the lawful currency of the participatmgmber states of
the European Union which have adopted the single
currency in accordance with the EC Treaty of Roated

25" March 1957 (as amended by the Maastricht Treaty
dated ' February 1992).

the Irish Financial Serviceg&atory Authority;

a sub-fund of the Company representing thigjketson
by the Directors of a particular class or clasdeShares
as a sub-fund the proceeds of issue of which anéedo
separately and invested in accordance with thestment
objective and policies applicable to such sub-fand
which is established by the Directors from timeitoe

with the prior approval of the Financial Regulator.

means Information Cards forming p&the Prospectus
specifying certain information in respect of onenwre

Funds or one or more Classes, as the case may be.

the initial price applicable tc=hare as specified in the

relevant Information Card.

any of the assets ardarasash equivalent which may
be acquired or held or disposed of by the Company a
techniques and instruments relating to transferable
securities employed by the Company for investment
purposes and efficient portfolio management as more

particularly described in the Prospectus and adsoun
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Investment Advisor

Investment Advisory Agreement

In writing

Ireland

Irish Stock Exchange

Manager

Management Agreement

established by or on behalf of the Company in cotoe
with the acquisition, holding or disposal of sudsets,

cash or cash equivalent and technigues and inshtsme

one or more persons, firmsasporations appointed in
accordance with the requirements of the Noticesfand
the time being providing investment management or
advisory services in relation to the managemerihef

Company's Investments.

any investment adyisgreement made between the
Company and/or the Manager and the Investment Advis
relating to the appointment and duties of the Itmesit
Advisor as amended from time to time subject to the

requirements of the Financial Regulator.

written, printed, lithographed, phgraphed, telexed,
telefaxed or represented by any other substitute fo

writing or partly one and partly another.

the Republic of Ireland.

the Irish Stock Exchangeitad.

any person firm or corporation appoiaiedifor the time

being acting as manager of the Company's affairs.

any management agreementiatadsen the Company
and the Manager relating to the appointment anksiut
of the Manager as amended from time to time sulgect

the requirements of the Financial Regulator.
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Member

Member State

Minimum Holding

Minimum Subscription

Money Market Instruments

Month

Net Asset Value

Net Asset Value per Share

Non-Participating Share

Notices

a Shareholder or a person who is regist@s the holder

of one or more Non-Participating Shares in the Camgp

a member state of the European Union

the minimum number of Sharesaify, which must be
held by Shareholders in any Fund or Class as spe aif

the relevant Information Card.

the minimum subscription f®hares in any Fund or

Class, if any, as set out in the relevant Inforora€ard.

liquid instruments whiende repurchased, redeemed
or sold at limited cost, in terms of low fees arraw

bid/offer spreads and with very short settlemetdayde

calendar month.

the net asset value of a Furaditobutable to a Class (as

appropriate) calculated pursuant to Article 14.6&bf.

the net asset value ®fiaae calculated pursuant to
Article 14.03 hereof.

a redeemable non-participahare in the capital of the
Company issued in accordance with and having ginesi

provided for in these Articles.

the notices with respect to UCITS isstrech time to
time by the Financial Regulator as the competethioaity
with responsibility for the authorisation and swy&on of
UCITS.
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OECD Member Country

Office
Official Seal

Ordinary Resolution

Organisational Expenses

each of Australia, Austria, dd@n, Canada, Czech
Republic, Denmark, Finland, France, Germany, Greece
Hungary, Iceland, Ireland, Italy, Japan, Korea,
Luxembourg, Mexico, the Netherlands, New Zealand,
Norway, Poland, Portugal, Slovak Republic, Spain,
Sweden, Switzerland, Turkey, United Kingdom and the
United States.

the registered office of the Company.

a seal kept by the Company in adaoce with the
provisions of Section 3 of the Companies (Amendment
Act, 1977.

a resolution of the Compangfathe Shareholders of a
particular Fund or Class in general meeting pabyeal

simple majority of the votes cast.

the organisational expensesed by the Company in
the formation and establishment of the Company or a
Fund or Class and the raising of its share capital
including without limitation the fees of the progasnal
advisers of the Company, commissions payable to
brokers and others for underwriting placing, sellor
guaranteeing or procuring the underwriting, placing
selling of or guaranteeing the subscription for gingres
or securities of the Company and any costs or esgsen
(whether incurred directly by the Company or not)
incurred in connection therewith or with any suhsayg
application for a listing or quotation of any oétBhares
in the Company on any Recognised Exchange or any

application for registration, authorisation or rgeiion
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of the Company in any country and any other expense
which the Directors consider to be in the natureuwfh

expenses.

Paid Up the amount paid up as capital on anyeShaluding any

amount credited as paid up.

Prospectus the prospectus issued by the Conffanytime to time

and any Information Cards.

Recognised Exchange the stock exchanges or reduiadrkets set out in the

Appendix hereto.

Redemption Price the price at which Shares of mdFar Class shall be

redeemed pursuant to these presents.

Register the register maintained by or on betfalie Company in
which are listed the names of Shareholders of the

Company.

Regulations The European Communities (Undertgkior Collective
Investment in Transferable Securities) Regulati@f®3
(S.I. No. 211 of 2003) and any amendments theoetiné

time being in force.

Seal the common seal of the Company.

Secretary any person, firm or corporation apgoinby the
Directors to perform any of the duties of the stgeof

the Company.

Securities Act the United States Securities Ad3383, as amended.
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Share

Shareholder

Signed

Special Resolution

Standing Redemption and

Payment Instructions

Subscription Price

these presents

Transferable Securities

a participating share in the capital & @ompany,
designated in one or more Funds or Classes, issued
accordance with these presents and with the rights

provided for under these presents.

a person who is registered as tliehof Shares the
prescribed particulars of which have been reconléte

Register.

a signature, mark or representatiors@freature, affixed

by mechanical or other means.

a special resolution of the Gamny or the Shareholders
of a Fund or Class in general meeting passed in

accordance with the Act.

instructions specifyingraed and numbered account at
one bank to which the proseéthe redemption or sale

of any Shares are to be paid.

the price at which Shares &uad or Class shall be

issued pursuant to Article 9 hereof.

these Articles as may from timénte be altered,
modified or added to in accordance with the Act dred

requirements of the Financial Regulator.

means;
(a) shares in companies and other securities equivalent
shares in companies;

(b) bonds and other forms of securitised debt;
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UCITS

United States

US Person

Valuation Point

Japanese Yen

(c) other negotiable securities which carry the right t
acquire any such transferable securities by

subscription or exchange.

an Undertaking for Collective Investmentransferable
Securities established pursuant to EC Council Birec
85/611/EEC of 20 December 1985 as amended.

the United States of America (iticlg the States and the
District of Columbia), its territories, its possess and
other areas subject to its jurisdiction.

a US Person as defined in the Praspect

the time by reference to whicé Net Asset Value shall
be calculated on or with respect to each Dealing &a
determined by the Directors and specified in thevamnt

Information Card for each Fund.

the lawful currency for the timadpeif Japan.

1.02 In these presents, unless there be something isuthject or context inconsistent

with such construction:-

(@)

(b)

(€)

vice versa;

words importing the singular number shallue the plural number and

words importing the masculine gender only shallude the feminine

words importing persons only shall include pamies or associations or

bodies of persons, whether corporate or not;

24



1.03

2.00

2.01

2.02

2.03

(d) the word "may" shall be construed as permessind the word "shall"

shall be construed as imperative;

(e) all references to a time of day or night shalto Irish time;

)] references to enactments and to sections of eraténshall include
reference to any modifications or re-enactmentsetifefor the time

being in force; and

(9) headings and captions in these presents are iderteonvenience of
reference only and shall not affect the constructo interpretation
hereof.

Where for the purposes of these presents or foodr®y purpose any amount in one

currency is required to be converted into anotberenicy the Directors may effect

such conversion using such rates as are quotaachybsnks as the Directors may
deem appropriate at the relevant time except wbtrerwise in these presents

specifically provided.

PRELIMINARY

The regulations contained in Part 1 of Table AvmFirst Schedule to the Act shall

not apply.

The business of the Company shall be commencesbasater the incorporation of
the Company and authorisation of the Company utitderRegulations as the
Directors think fit.

The Organisational Expenses payable by thep@oynmay in the accounts of the
Company be carried forward and amortised in suaimmeand over such period as
the Directors may determine and the Directors miang time and from time to
time determine to lengthen or shorten any suchogderi Any Organisational

Expenses attributable to one or more Funds shalllbeated between the relevant
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2.04

Funds pro rata and shall be subject to such adamgtfallowing the establishment

of new Funds as the Directors may determine.

The Company and/or each Fund and, where egp@ndiabilities are attributable

specifically to a Class, Class shall also beafdt@wving expenses and liabilities or,

where appropriate, its pro rata share thereof stitijeadjustment to take account of

expenses and/or liabilities attributable to onenore Classes:-

(@)

(b)

(€)

(d)

(€)

all fees and expenses payable to or incursedhb Company, the
Manager, the Administrator, the Custodian, any stvent Advisor
(including any performance related fee), or Disttdy appointed by or

on behalf of the Company and their respective caésy

Duties and Charges, all taxes or governmetiesiwhich may be payable
on the assets, income or expenses of the Companyaank charges and
commissions incurred by or on behalf of the Compartlge course of its

business;

all fees and expenses of the Directors;

the remuneration and expenses of any payiegtagr representative
appointed in any jurisdiction in compliance withetttaw or other

requirements of that jurisdiction;

the remuneration, commissions and expenseasr@ttor payable in the
marketing, promotion and distribution of Sharesludag without
limitation commissions payable to any person instderation of his
subscribing or agreeing to subscribe or procuringgoeeing to procure
subscriptions for any Shares in the Company anddbts and expenses
of preparation and distribution of all marketing teraal and

advertisements;
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(f)

(9)

(h)

(i)

(),

(k)

all fees and expenses connected with the pagipar, publication and
supply of information to Shareholders and the puipicluding, without

limitation, the cost of preparing, translating,npimg, distributing the

Prospectus and any Information Cards and any pernigmilates thereof,
the annual audited report, the half-yearly repand any other periodic
reports and the calculation, publication and catioh of the Net Asset
Value per Share and of any notices given to Shiel®in whatever

manner;

all fees and expenses incurred or payablajistering and maintaining a
fund registered with any and all governmental andating agencies,

clearance and/or settlement systems and/or anyaegek in any various
countries and jurisdictions including, but not lied to, all translation

expenses;

all fees and expenses incurred or payablstimg§ and in maintaining the
listing of the Shares on the Irish Stock Excharggeother exchange to

which Shares may be admitted);

legal and other professional fees and expeimsesred by the Company
or by or on behalf of its delegates in any actitai®en or proceedings
instituted or defended to enforce, protect, safejukefend or recover the

rights or property of the Company;

any amount payable under indemnity provisiomstained in the Articles
or any agreement with any functionary of the Conypather than
provisions indemnifying the functionary againstimia arising from

negligence, fraud or wilful default;
all sums payable in respect of any policy cfurance taken out by the

Company including, without limitation, any poliayiespect of directors'

and officers' liability insurance cover;
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)] all other liabilities and contingent liabilise of the Company of
whatsoever kind and all fees and expenses incureahnection with the
Company's operation and management including, withmitation, all
company secretarial expenses and all CompaniesstrRegn Office

filings and statutory fees;

(m) all expenses involved in obtaining and maintegra credit rating for the

Company from any rating agency;

(n) all fees and expenses of the Auditors, tegallend other professional
advisers and company secretarial fees and anyn@logher supplier of

services to the Company; and

(0) all other fees and all expenses incurred imeotion with the Company's
operation and management.

All recurring expenses will be charged againstentrincome or against realised

and unrealised capital gains, or, if the DirecBrsletermine, against the capital or

assets of the Company in such manner and overpgraid as the Directors may

from time to time decide.

3.00 MANAGER, CUSTODIAN, INVESTMENT ADVISOR,
ADMINISTRATOR AND DISTRIBUTOR

3.01 (@ The Company, with the prior approval of thedficial Regulator, may
appoint a person, firm or corporation to act as &gn of the Company's
affairs upon such terms and conditions includirgright to remuneration
payable by the Company and with such powers ofgdéilen and such

restrictions as it (with the agreement of the Mamathinks fit.

(b) A Manager appointed by the Company shall beragn approved by the
Financial Regulator and the terms of any Managemgrégement shall be in

accordance with the requirements of the Notices.
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3.02

3.03

3.04

@)

(b)

(@)

(b)

(€)

(@)

Subject to the prior approval of the FeiahRegulator the Company shall
appoint a Custodian to be responsible for the safgody of all the

Investments of the Company and to perform suchraib@es upon such
terms and conditions including the right to rematien payable by the
Company as the Directors may from time to timelfwlite agreement of the

said Custodian) determine.

The Custodian shall be a company approvethéopurpose by the Financial
Regulator and the terms of any Custodian Agreestalt be in accordance

with the requirements of the Financial Regulator.

The Company or, in the event of appointroéa Manager by the Company,
the Manager may appoint (a) one or more personss fr corporations to act
as investment advisor for the purpose of manadmegitvestment and
reinvestment of the assets of the Company attiiibeita one or more Funds
and (b) a person, firm or corporation to act as Aulsirator of the Company
for the purpose of administering the affairs of@mmpany and, in each case,
to perform such other duties upon such terms anditons including the
right to remuneration payable by the Company aBifextors may from time
to time (with the agreement of the said Investrdehtisor or Administrator)

determine.

The terms of any Investment Advisory Agreementthiedappointment of an
Investment Advisor shall be in accordance with teguirements of the

Notices.

The terms of any Administration Agreement ahd appointment of an

Administrator shall be in accordance with the regmients of the Notices.

The Company or, in the event of appointmeiatianager by the Company,

the Manager may appoint one or more persons, bimerporations to act as
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3.05

3.06

3.07

distributor(s) for the purpose of marketing andribsiting the Shares of the
Company and to perform such other duties upon &rafis and conditions
including the right to remuneration payable by@wmpany as the Directors

may from time to time (with the agreement of thid sisstributors) determine.

(b)  The appointment of a Distributor shall be in acemk with the requirements

of the Notices.

Any contract or agreement entered into byGbenpany with any Manager or
Custodian and any variations made after the iss8éares to any such contract or
agreement then in force shall be in accordancetiwthequirements of the Notices
and (other than the initial Agreements entered lnytthe Company in accordance
with the provisions of Articles 3.01 and 3.02 abowpproval by Ordinary
Resolution PROVIDED THAT no such approval by OrainResolution shall be

required if:-

(€)) the terms of any new agreement entered intthemmppointment of a
new Manager or Custodian do not differ in any mateespect from
those in force with the former Manager or Custodiarthe termination

of its appointment; or

(b) the Custodian certifies that such variatdoes not prejudice the interests
of the Shareholders or any of them and does net/eethe Manager or

Custodian from any responsibility to the Company.

The terms of appointment of any Custodian muathorise such Custodian to
appoint (with powers of sub-delegation) sub-custogj nominees, agents or
delegates at the expense of the Company or otreragsdetermined by the

Custodian and the Company.

The replacement of the Manager shall be sulgethe prior approval of the

Financial Regulator.
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3.08

3.09

4.00

4.01

In the event of the Custodian desiring taeeir the Company desiring to remove
the Custodian from office the Directors shall Usgrtreasonable endeavours to find
a corporation willing to act as custodian and stibje the prior approval of the
Financial Regulator and Article 3.02(b) the Direstshall appoint such corporation
to be Custodian in place of the former Custodidre Tustodian may not retire or
be removed from office until the Directors shaWé&ound a corporation willing to
act as Custodian and such corporation shall hase &ppointed Custodian as the

case may be in place of the former Custodian.

If within a period of three months from théedan which (a) the Custodian notifies
the Company of its desire to retire in accordanitk the terms of the Custodian
Agreement and has not withdrawn notice of its intento so retire; (b) the
appointment of the Custodian is terminated by tbe@any in accordance with the
terms of the Custodian Agreement; or (c) the Cuatodeases to be qualified under
Article 3.02(b), no new Custodian has been appdiritee Secretary at the request
of the Directors or the Custodian shall forthwitneene an extraordinary general
meeting of the Company at which there shall be gged a Special Resolution to
redeem all of the Shares in issue in accordandettgt provisions of Article 12.00
or appoint a liquidator to wind up the Companydo@dance with the provisions of
Article 37.00. Notwithstanding anything set oubad, the Custodian's appointment
shall only terminate on revocation of the Compaaythorisation by the Financial

Regulator.

SHARE CAPITAL

The initial authorised share capital of the Comp@niuro 40,000 divided into
40,000 redeemable non-participating shares of Omeo HE€1l) each and
5,000,000,000 shares of no par value. The mininaswed share capital of the
Company shall be 2 redeemable non-participatingeshen one Euro (€1) each.
The maximum issued share capital of the Compang ieedeemable non-

participating shares of one Euro (€1) each and®000,000 shares of no par value.
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4.02

4.03

4.04

4.05

4.06

Non-Participating Shares shall only be issued avae and shall not participate
in the dividends or assets attributable to Pauitilyg Shares by the Company and
the dividends, if any, and net assets attributtdlne Non-Participating Shares
shall be segregated from and shall not form pat®bther assets of the Company
and Non-Participating Shares may at the requeahpfof the holders thereof be

purchased by the Company directly or indirectly @iuthe Company’s assets.

The actual value of the paid up share capital @@bmpany shall at all times be
equal to the Net Asset Value of the Company asraed in accordance with
Article 14.00 hereof.

The Directors may, subject to these Articles amdAbt, allot and issue Shares in
the Company to such persons on such terms andtworsdand at such times and in
such manner as they may think fit. The Share$ balivided into such Funds and
may be further divided into such Classes as thediors may from time to time
determine and such Funds and Classes shall hav@aoes or designations as the
Directors may from time to time determine. On efdoe the allotment of any
Shares, the Directors shall determine the Clasaind in which such Shares are
designated. All monies payable in respect of a&fiacluding without limitation,
the subscription and redemption monies and dividémdespect thereof) shall be
paid in the currency in which the Share is desigghair in such other currency or
currencies as the Directors may determine eitheergdly or in relation to a

particular Fund or Class.
The Directors may delegate to any duly authoriséedbor or officer of the
Company, or to any duly authorised person, firmcorporation the duties of

accepting the subscription for, receiving paymentdnd delivering, new Shares.

The Directors may in their absolute discretion sefto accept any application for

Shares in the Company or to accept any applicatierhole or in part.
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4.07

4.08

4.09

4.10

4.11

5.00

5.01

The Company may from time to time by Ordinary Resoh increase its capital by

such amount as the resolution shall prescribe.

The Company may, by Ordinary Resolution, altecépital by consolidating and
dividing its share capital into shares of largeant than its existing shares, sub-
dividing its shares into shares of smaller amoumdnt that fixed by the
Memorandum of Association, or by cancelling anyr8savhich, at the date of such
Ordinary Resolution have not been taken or agreds taken by any person and

diminish the amount of its share capital by the am@f the Shares so cancelled.

Subject to the Act the Company may by Special Re®ol from time to time

reduce its share capital.

On any issue of Shares, the Company may pay akgtaige fees or commissions.

No person shall be recognised by the Company asrgohny Shares on trust and
the Company shall not be bound by or recognisen(eseen having notice thereof)
any equitable, contingent, future or partial ing¢i@a any Shares or (except only as
these presents otherwise provide or as by law red)uany other right in respect of
any Share, except an absolute right of title tlemethe registered holder or the

bearer of a share warrant.

CONSTITUTION, RIGHTS, ASSETS AND LIABILITIES O F THE
COMPANY

The Company is an open-ended umbrella typesinvent company comprising
separate Funds, which may comprise one or mores€amsnd with segregated
liability between Funds. The Directors may fromnéi to time, with the prior
approval and in accordance with the requirementthefFinancial Regulator,
designate additional Funds and/or Classes and iSkaees in such Funds or
Classes. The initial Fund designated by the Direatowhich Shares may be issued
shall be the SPARX Japan Fund.
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5.02

5.03

5.04

5.05

The Directors may in their absolute discretdferentiate between the Shares in
any Class or Fund including without limitation aghe level of fees and expenses
payable in respect thereof, subscription and rediempprocedures, dividend
policy, currency of denomination, currency hedgtigtegy, voting rights, return of
capital, use of techniques and instruments fordgtent purposes and efficient
portfolio management or to provide protection agaexchange risks and such
Shares may have preferred, deferred or other $pigtits, privileges or restrictions

attached thereto.

The rights attaching to any Class or Fund nvagther or not the Company is being
wound up, be varied or abrogated with the consentiting of the holders of three-
fourths of the issued Shares or of that Class edFor with the sanction of a
resolution passed at a separate general meetthg 8hareholders of that Class or
Fund by a majority of three-fourths of the votested such a meeting of that Class
or Fund. To every such separate general meetingrthesions of these Articles
relating to general meetings shall apply providetd the necessary quorum at any
such meeting (other than an adjourned meeting) sb&lvo Shareholders holding
or representing by proxy at least one third ofitseed Shares of the Fund or Class
in question and, at an adjourned meeting, one 8Sblter holding Shares of the
Fund or Class in question or his proxy. The chairrof a general meeting of a
Fund or Class or any holder of Shares of a Furdlass present in person or by

proxy at a general meeting of a Fund or Class neayashd a poll.

The rights conferred upon the holders of the Shafrasy Class or Fund issued with
preferred or other rights shall not, unless othseveixpressly provided by the terms
of issue of the Shares of that Class or Fundeleengd to be varied by the creation

or issue of further Shares ranking pari passu tidre

Shareholders are entitled to convert Shares inGlass or Fund into Shares of
another Class or Fund in accordance with the pi@wsof Article 13.00 or as

hereinafter provided.
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5.06

5.07

For the purpose of enabling Shares of one Clasamu to be converted into Shares

of another Class or Fund the Company may, withogjugice to the provisions

with respect to conversion specified in Article aGB.take such action as may be

necessary to vary or abrogate the rights attach&thares of one Class or Fund to

be converted so that such rights are replacedayghts attached to the other Class

or Fund into which the Shares of the original ClasBund are to be converted.

The assets and liabilities of the Company shalalbecated to each Fund in the

following manner:

(@)

(b)

(€)

(d)

for each Fund, the Company shall keep sephmiks and records in
which all transactions relating to the relevantdrahall be recorded and
to which the proceeds from the issue of Sharesah &und and the
assets and liabilities and income and expendittirdbatable to each

Fund shall be applied subject to the provisionthisf Article;

any asset derived from another asset of a Bhad be applied in the
records of the relevant Fund as the asset fromhnwhigas derived and
on each valuation of an asset, the increase ondiin in value thereof

shall be applied to the relevant Fund,;

where the Company incurs a liability which relatesany asset of a
particular Fund or to any action taken in connectigth an asset of a

particular Fund, such liability shall be allocatedhat Fund;

in circumstances in which an asset or liapiltnot clearly attributable
to a particular Fund or Funds, the Directors shalle the discretion to
determine the basis upon which assets or liatslisieall be allocated

between Funds;
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5.08

5.09

6.00

6.01

Provided that all liabilities, shall (in the everita winding up of the Company or a

redemption of all of the Shares of the Fund purstiarrticle 12.00) unless

otherwise agreed with the Company'’s creditors,ibdibg on the relevant Fund to

which they are attributable.

Article 5.07 shall apply to the assets and lialeditattributable to any Class mutatis

mutandis.

@)

(b)

(©)

The Directors may on any Dealing Day (by coswnm in accordance
with the remainder of this Article) re-designatea&s in a particular
Fund in circumstances where, as a result of repsehthe value of
those Shares held by that Shareholder falls bédewlinimum Holding
for the time being specified in the relevant Supypat or where, as a
result of subscription, the value of those Shaedd by that Shareholder

rises above the Minimum Holding for those Sharethat Fund.

On the relevant Dealing Day the Shares teebdesignated in this way
shall be converted into the appropriate numbeewfiyissued Shares of
the other type. The appropriate number shall bentitmber of Shares

being re-designated.

Upon any such re-designation by conversior, Register shall be
amended accordingly, and a written confirmatioovafership in respect
of the number of Shares held by a Shareholder violig the re-

designation shall be issued to the Shareholder.

SHARE CERTIFICATES

A Shareholder in the Company shall have tiestt Shares evidenced by having his

name, address, date of entry of membership andto@msof membership of the
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6.02

6.03

6.04

6.05

6.06

6.07

6.08

Company and the number, Fund and, where applicdldss of Shares held by him

entered in the Register.

A Shareholder whose name appears in the Registll be issued with a written
confirmation of entry in the Register of the numbgshares held by him including
without limitation fractions of Shares or may, la¢ discretion of the Directors, be
entitled on written request to be issued with aesleartificate or share certificates
representing the number of Shares held by him. Oifextors may refuse to issue

share certificates at their discretion.
Share certificates issued on behalf of the @20y shall be signed by a Director on
behalf of the Company and the Custodian each ofse/fgignatures may be

reproduced mechanically.

Share certificates shall be in such form as theddrs and the Custodian shall

agree from time to time.

The Directors shall from time to time decide dienomination in which Shares of

each Fund will be issued.

Share certificates shall not be issued urtlesDirectors so decide and unless

specifically requested by a Shareholder.

The Company shall not be bound to registerentizain four persons as the joint

holders of any Share or Shares.

Where two or more persons are registered as tleisobf any Shares they shall be

deemed to hold the same as joint tenants, sulgehetfollowing:-

@) the joint holders of any Shares shall be liableesadly, as well as jointly, in

respect of all payments which ought to be madespect of such Shares;
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6.09

6.10

(b) any one of such joint holders of Shares may gifecaial receipts for any

dividend, bonus or return of capital payable tahsjeint holders;

(c) only the first-named of the joint holders of a Shahall be entitled to
delivery of the confirmation of entry on the Regrisor share certificate
relating to such Share or to receive notices froem@ompany to attend
general meetings of the Company. Any confirmatdrentry on the
Register or share certificate delivered to thet-fiimed of joint holders
shall be effective delivery to all, and any nofipeen to the first-named of

joint holders shall be deemed notice given tohadljbint holders;

(d) the vote of the first-named of joint holders whoders a vote whether in
person or by proxy shall be accepted to the exatusf the votes of the

other joint holders; and

(e) for the purpose of the provisions of these Artictas first-named shall be
determined by the order in which the names ofdie holders stand in the

Register.

If a share certificate shall be damaged caatsf or alleged to have been lost, stolen
or destroyed, a new share certificate represetttmmgame Shares may be issued to
the Shareholder upon request subject to delivenf thee old share certificate or (if
alleged to have been lost, stolen or destroyedpampliance with such conditions
as to evidence and indemnity and the payment oémianal out-of-pocket
expenses of the Company in connection with theasiops the Directors may think
fit.

No share certificates may be issued untilth&ubscription Price has been paid to

the Company.
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6.11

7.00

7.01

8.00

8.01

The Register may be kept on magnetic tape or iordence with some other
mechanical or electrical system provided legibledence can be produced

therefrom to satisfy the requirements of applicddéwe and of these Articles;

DEALING DAYS

(a) All allotments and all issues of SharemiyFund or Class other than the
initial allotment and issue of Shares, subjectrasigded hereinafter with

respect to payment for Shares, shall be effectethole on a Dealing Day

for the relevant Fund or Class;

(b) All redemptions of Shares in any Fund or €ktzall be effected or made

on a Dealing Day for the relevant Fund or Class;

provided that there shall be at least two Dealimydin each month and in the

event of any change in a Dealing Day reasonableetitereof shall be given by

the Directors to Shareholders in the relevant Fam@dlass.

ALLOTMENT OF SHARES

Subject as hereinafter provided, the Compaanyon any Dealing Day on receipt
by it from an applicant for Shares in a Fund orsSlay such time as may from time

to time be specified by the Directors of:-

(@ an application for Shares in the relevant Fom@lass in such form as
the Directors may from time to time determine;

(b) such declarations as to the applicant's statustifgeresidence and
otherwise as the Directors may from time to timgures; and

(c) payment for Shares in such manner as the Compamytime to time
may specify;
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8.02

8.03

8.04

issue such Shares in that Fund or Class at thecBpiisn Price for each such Share
PROVIDED THAT the Directors may, in their discretiaccept an application for
processing on a Dealing Day notwithstanding thahspplication may have been
received after the time specified from time to tinyehe Directors for the receipt of
applications for such Dealing Day so long as syglieation is received prior to
the Valuation Point for such Dealing Day. The tifmereceipt of applications for

Shares will be set out in the Prospectus or theyagit Information Card.

The allotment of Shares shall (unless the Direabtierwise agree) be made on
terms that (unless settlement has already beectedfiethe applicant shall effect
settlement within such period and, in such curresrayurrencies as the Directors
may determine to be appropriate to receive suldigmmgpand in the manner required
by the Directors and in the event of late settlerttemapplicant may be required to
compensate the Company for the amount of any los;h@ as a result (as
conclusively determined by the Directors) provigddays that if the Directors
receive payment for Shares in a currency otherttaBase Currency the Directors
may convert or arrange for the conversion of suohigs received into the Base
Currency and shall be entitled to deduct therefedinexpenses incurred in such
conversion. The Directors may, at their discredod in accordance with Article
9.03 hereof, allot Shares for consideration othantash or may sell, dispose of or
otherwise convert such non-cash considerationdash and apply such non-cash
consideration (net of expenses incurred in the emion) for the purchase of

Shares.

The Directors shall not be bound but shaéfiigled to await the arrival of cleared

funds in the Base Currency in settlement beforegeding to issue the Shares.

The Company may (at the option of the Direxjteatisfy any application for the
issue of Shares by procuring the transfer to tipdi@mt of fully paid Shares. In
such case, references in these presents to isShargs shall where appropriate be

taken as references to procuring the transfer afesh

40



8.05

8.06

8.07

8.08

9.00

9.01

No allotment shall be made under Article 8rDdespect of an application which
would result in the applicant subscribing less ttr@Minimum Subscription or
holding less than the Minimum Holding provided thia Directors may, in their
discretion, waive or reduce the Minimum Subscripo Minimum Holding with

respect to any Shareholder or applicant for Shares.

Allotment of Shares may take place provisionallywtihstanding that cleared funds
or the original papers specified in sub-paragraplagd (b) of Article 8.01 hereof
have not been received by the Company or its aisttbagent PROVIDED THAT

if such funds and papers have not been receivéurvgtich period as the Directors
may determine, the Directors may cancel any allotmmade and the Company may
charge the applicant for any loss, cost, expenfesrsuffered by the Company as a

result of such cancellation.

The Directors may decline to accept any applicdothe issue of Shares without
assigning any reason therefor and may cease to Sifigres in the Company for

allotment or subscription for a definite periodotinerwise.

The Directors shall be entitled to issue fractiohShares where the subscription
monies received by the Company are insufficiepuichase an integral number of
Shares, provided, however, that fractional Shara# sot carry any voting rights

and the Net Asset Value of a fractional Share gffamd or Class shall be adjusted
by the ratio which such fractional Share bearsitngegral Share of that Fund or
Class at the time of issue and any dividend payabkuch fractional Shares shall

be adjusted in like manner.
TERMS OF SUBSCRIPTION
The time and terms upon which and the Suldgszmiprice per Share at which the

initial offer or placing of Shares shall be madalkbe determined by the Directors.
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9.02

(1)

(2)

3)

Any subsequent allotment or placing 8hare on any Dealing Day shall
be made at a Subscription Price per Share ascatthyrdetermining the
Net Asset Value per Share as at the Valuation Hoimthe relevant
Dealing Day in accordance with Article 14.00 ofgbepresents and

rounding the resulting total to four decimal places

A sales charge not exceeding five per cent (5%)@fNet Asset Value
per Share may be added to the Subscription Pricthéoabsolute use
and benefit of the Company or, if the Company hppomted a
Manager, the Manageor as the Company or, if the Company has
appointed a Manager, the Manager may direct eitpen the initial
issue of units or on a contingent deferred basikthe Directors may at
their discretion waive or permit the Manager toweakither wholly or
partially, such sales charge or differentiate betw&hareholders or
applicants for Shares as to the amount of suchk sh&ge, if any, within

the permitted limit.

For the purpose of calculating the number b&r8s in issue in a
particular Fund, without prejudice to Article 15(8Band (f) with respect
to calculation of the value of assets of the Compamd each Fund,

Shares:-

(a) for which applications have been made or wldoh issued
pursuant to Article 8.00 hereof shall be deemdaktmm issue at
the Valuation Point for the Dealing Day on or wigspect to

which such Shares are issued;

(b) redeemed in accordance with Article 11.00 hereail die
deemed to be redeemed at the Valuation Point éobtaling
Day on or with respect to which such Shares areamed.
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9.03

The Directors may on any Dealing Day allot Shamnesny Fund or Class on terms

that settlement shall be made by the vesting ilCr@pany of assets of the type in

which the subscription monies for the relevant 8samay be invested in

accordance with the investment objective policy eggtrictions of the relevant

Fund provided that:

(i)

(ii)

(iii)

no Shares shall be issued until the Investments haen vested in the
Custodian or its sub-custodian for the accourth®f¢levant Fund to the

Custodian's satisfaction;

any such exchange shall be effected on termsu@imgy provision for
paying out of the Company's assets, the expendibe @xchange and
any preliminary charge payable on the issue of &)dhat the number
of Shares to be issued shall be that number whimhldvhave been
issued at the Subscription Price for a cash amequrl to the value of
the Investments as calculated in accordance wiilal&d.5.00 including
such sum as the Directors (or their duly authorisketegates or
appointees) may consider represents an appropriatesion for Duties
and Charges which would arise on the acquisitiagh@fnvestments for
cash but less such sum as the Directors (or thdy duthorised
delegates or appointees) may consider represgniies and Charges
to be paid out of the Company's assets in conmeutith the vesting of

the Investments;

the Investments to be transferred to the Canysshall be valued on such
basis as the Directors with the consent of the Adstiator or
Distributor may decide so long as such value doésxceed the highest
amount that would be obtained on the date of ticbaxge by applying
the rules relating to valuation of Investments eorgd in Article 15.00;

and
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(iv) the Directors must be satisfied that the termsioh®xchange shall not
be such as are likely to result in any prejudicethe existing

Shareholders.

Where the value of the assets to be transferrédatipurchase an exact number of

Share, Share may be issued in fractions of up0@1l®f a Share.

9.04 No Shares shall be allotted on a particulalibg Day if on that Dealing Day the
determination of the Net Asset Value of the reléwamd or attributable to a Class

is temporarily suspended pursuant to Article 14Dthese presents.

10.00 QUALIFIED HOLDERS AND COMPULSORY REDEMPTION

10.01 The Directors may impose such restrictionthag may think necessary for the
purpose of ensuring that no Shares in the Compangauired or held directly or

beneficially by:

0] any person in breach of the law or requiremenftsany country or
governmental authority by virtue of which such perss not qualified to

hold Shares including without limitation any excbarcontrol regulations;

(ii) a US Person or ERISA investor other than parguto an exemption

available under the Securities Act;

(iii) any person, whose holding would cause or be liteebause the Company
to be required to register as an “investment coryipander the United
States Investment Company Act of 1940 or to regiate/ class of its

securities under the Securities Act or similarugigt

(iv)  any person or persons in circumstances (whethecttiror indirectly
affecting such person or persons and whether talker@ or in conjunction

with any other person or persons connected or apbtany other
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10.02

10.03

circumstances appearing to the Directors to bevaely which in the

opinion of the Directors might result in the Companany Shareholder or
any Fund incurring any liability to taxation or fering legal, pecuniary,
regulatory or material administrative disadvantaglesh the Company or

any Shareholder or any Fund might not otherwise rasurred or suffered;

(v) any person who does not supply any informationemiatations required
under the Articles within seven days of a requesiat so by the Directors;

or

(vi)  any person who holds less than the Minimum Holding;

and the Directors may reject in their discretioy application for Shares or any
transfer of Shares to any persons who are so esatlisdm purchasing or holding
Shares and pursuant to Article 10.04 below at eng tepurchase or require the
transfer of Shares held by Shareholders who asxsloded from purchasing or

holding shares.

The Directors shall be entitled to assume withoguéy that none of the Shares are
held in such a way as to entitle the Directorsit@ @ notice in respect thereof
pursuant to Article 10.04 below provided that theeEtors may upon an application
for Shares or at any other time and from timernteetrequire such evidence and/or
undertakings to be furnished to them in conneatiith the matters stated in Article

10.01 as they shall in their discretion deem sigffit

If a person becomes aware that he is hotelimgvning Shares in contravention of
Article 10.01 he shall forthwith in writing requetste Company to redeem such
Shares in accordance with Article 11.00 of thessgmts or transfer such Shares to
a person duly qualified to hold the same unleshdsealready received a notice
under Article 10.04.
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10.04

10.05

10.06

If it shall come to the notice of the Dirastor if the Directors shall have reason to
believe that any Shares are owned directly or heiay by any person or persons
in breach of any restrictions imposed by the Doexpursuant to Article 10.01 the
Directors shall be entitled to (i) give notice Gach form as the Directors deem
appropriate) to such person requiring him to (apsfer such Shares to a person
who is qualified or entitled to own the same withoantravening any restriction
imposed by the Directors, or (b) request in writing redemption of such Shares in
accordance with Article 11.00 and/or (ii) approtja&ompulsorily redeem and/or
cancel such number of Shares held by such persisrreguired to discharge and
may apply the proceeds of such compulsory redemptidhe discharge of any
taxation or withholding tax arising as a resultief holding or beneficial ownership

of Shares by such person including any interepeoalties payable thereon.

If any person upon whom such a notice is serveaf@esaid does not within 30
days after such notice has been served transf&tthees the subject matter of the
notice or request in writing the Company to redéleenShares he shall be deemed
forthwith upon the expiration of the said 30 daybkave requested the redemption
of all his Shares the subject of such notice whaoalf he shall have been issued
with a certificate for his Shares he shall be botmndeliver the certificate to the
Company forthwith and the Company shall be deeméeé tappointed his attorney
with authority to appoint any person to sign onldeébalf such documents as may be
required for the purposes of the redemption. Tosaich redemption the provisions
of Article 11.00 shall apply subject to Article 06.below save that the deemed
request to redeem the Shares may not be withdratwithstanding that the
determination of the Net Asset Value of the relé\ramd or Class of Shares may

have been suspended under Article 14.04 of theesepts.

Settlement of any redemption or transfercéig pursuant to Articles 10.04 or
10.05 hereof, shall be effected by depositing ¢élaeemption monies or proceeds of
sale in a bank for payment to the person entitldjest to such consents as may be
necessary being obtained and, if relevant andeatliscretion of the Directors,

production of the certificate or certificates reggeting the Shares previously held
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10.07

10.08

by such person with the redemption request ondkierse of each duly signed.
Upon deposit of the redemption monies as aforesaoth person shall have no
further interest in such Shares or any of themrmgrcdaim in respect thereof except
the right to claim without recourse to the Compdmy redemption monies so

deposited without interest.

Any person or persons to whom Articles 10.01, 1010204 and 10.05 shall apply
shall indemnify the Company, the Directors, the Kgar, the Investment Advisor
the Administrator, the Distributors, the Custodiama any Shareholder for any loss
suffered by it or them as a result of such persopeosons acquiring or holding

Shares in the Company.

(&) The Company shall be entitled to redemyrShare of a Shareholder or any

Share to which a person is entitled by transmispronided that:-

(1) for a period of six years no cheque, share ceatdior confirmation
of ownership of Shares sent by the Company throgipost in a
pre-paid letter addressed to the Shareholdertbetperson entitled
by transmission to the Share at his address oR&géster or the
last known address given by the Shareholder opéhgon entitled
by transmission to which cheques, share certificaty
confirmations of the ownership of shares are tcd@ has been
cashed or acknowledged and no communication hasrbeeived
by the Company from the Shareholder or the persotiied by

transmission;

(i) at the expiration of the said period of six yetdwes Company has
given notice of its intention to redeem such Shar&hares by
notice sent by pre-paid letter addressed to theeBb#ler or to the
person entitled by transmission to the Share aadhikess on the
Register or to the last known address given bySim@reholder or

the person entitled by transmission or by advertesd in a national
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11.00

11.01

11.02

daily newspaper published in Ireland or in a neygspairculating

in the area in which the address of the Shareh@decated:;

(iif)  during the period of three months after tate of the giving of such
notice and prior to the exercise of the power aferaption the
Company has not received any communication from the

Shareholder or person entitled by transmission; and

(iv)  ifthe Shares are quoted on a stock exch#mg€ompany has first
given notice in writing to the appropriate sectiminsuch stock
exchange of its intention to redeem such Shardéssifequired to

do so under the rules of such stock exchange.

(b) The Company shall account to the Sharehad#y the person entitled
to such Shares for the net proceeds of such redmmipy carrying all
moneys in respect thereof as a permanent debed@dimpany and the
Company shall be deemed to be a debtor and noistedr in respect

thereof for such Shareholder or other person.

REDEMPTION OF SHARES

As is more specifically described herein elthe Company has the power to
redeem its own outstanding fully paid Shares on2egling Day. A Shareholder
may at any time request the Company to redeemr @hyp of his Shares in the
Company in such manner as the Directors may frora to time decide. Subject to
Article 11.14 any such request shall be irrevocabie with the consent in writing

of the Company or its authorised agent.

Subiject to Articles 10.04 and 10.05 a redempti@uest shall not be processed
until the Company has received a completed redempéiquest and, if applicable,
any share certificate or evidence satisfactoryht® Company of succession or

assignment from the Shareholder and such othemniafiion as the Company may
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11.03

11.04

11.05

11.06

reasonable require by such time as may from timgnte be specified in the

relevant Information Card.

In the event of receipt of a valid redemption rexjury such time as may from time
to time be specified by the Company, the Compay sadeem the Shares the
subject of the request subject to any suspensiothisfredemption obligation
pursuant to Article 14.04 hereof PROVIDED THAT tbB&ectors may, in their
discretion, accept a redemption request for praegssn a Dealing Day
notwithstanding that such request may have beaivext after the time specified
from time to time by the Directors for the recepptredemption requests for such
Dealing Day so long as such redemption is recegivied to the Valuation Point for
such Dealing Day. Shares in the capital of the @amy which are redeemed by the

Company shall be cancelled.

Following the processing of a redemption estjthe Shareholder will be paid a
price per Share equal to the Redemption Pricelpaeiscertained by determining
the Net Asset Value per Share as at the Valuatont Ror the relevant Dealing

Day in accordance with the provisions of Articled@ hereof and rounding the

resulting total to four decimal places.

A redemption charge not exceeding three g 8% of the Net Asset Value per
Share may be deducted from the Redemption Pri¢bdabsolute use and benefit
of the Manager or as it may direct and the Dirextoay at their discretion waive,
either wholly or partially, such redemption charge differentiate between
Shareholders as to the amount of such redemptiangehif any, within the

permitted limit.

Any amount payable to a Shareholder under thi<krghall be paid in the Base
Currency or such other currency or currencies@bBitectors shall have determined
as appropriate and shall be dispatched within 1€) Business Dayafter the

relevant Dealing Day on which the redemption iseefd and provided the
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11.07

11.08

11.09

11.10

11.11

Company has received the redemption request ouaisin in such form as may be

determined by the Directors.

Any request for redemption of Shares shalbeovalid and effective unless, in the
case of Shares for which a certificate has beareisshe certificate or certificates

for such Shares in proper form accompanies suakestq

On redemption of part only of the Shares a@ag in any certificate the Directors
shall procure that a balance certificate be is$oetthe balance of such Shares free

of charge.

If a redemption of part only of a Sharehdfdéwolding of Shares leaves the
Shareholder holding less than the Minimum Holdimg€ompany may redeem the

whole of that Shareholder's holding.

Where a certificate has been issued the Directassatitheir option dispense with
the production of any certificate which shall hédezome lost or destroyed upon
compliance by the holder of Shares to be redeenitbdthe like requirements to
those applying in the case of an application by fanreplacement of a lost or

destroyed certificate under Article 6.00 hereof.

If the number of Shares of a particular Fund irpees of which redemption
requests have been received on any Dealing Dayis & one tenth or more of the
total number of Shares in issue in that particiand in respect of which
redemption requests have been received on thahdayhe Directors may in their
discretion refuse to redeem any Shares in excessaknth of the total number of
Shares in issue in that Fund in respect of whidemgption requests have been
received as aforesaid and, if they so refuse,dfaests for redemption on such
Dealing Day shall be reduced pro rata and the Shamnehich each request relates
which are not redeemed by reason of such redushiah be treated as if a request
for redemption had been made in respect of eactesulent Dealing Day until all

the Shares to which the original request relate® haen redeemed. Requests for
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11.12

11.13

redemption which have been carried forward fromearlier Dealing Day shall
(subject always to the foregoing limits) be comgbheth in priority to redemption

requests received subsequently.

The Company may, at the discretion of thed®@ars and with the consent of the
relevant Shareholders, satisfy any request fomngtien of Shares by the transfer
in specie to those Shareholders of assets of {egard Fund having a value
(calculated in accordance with Article 15.00) eqodahe Redemption Price for the
Shares redeemed as if the redemption proceeds padein cash less any
redemption charge and other expenses of the traasfe¢he Directors may
determine provided that any Shareholder requertahgmption shall be entitled to
request the sale of any asset or assets proposeddistributed in specie and the
distribution to such Shareholder of the cash prdsed such sale, the costs of
which shall be borne by the relevant Shareholdée nature and type of assets to
be transferred in specie to each Shareholderlshaktermined by the Directors on
such basis as the Directors in their discretionll sihéem equitable and not
prejudicial to the interests of the remaining Shalders in the relevant Fund or

Class.

If the Company is required to deduct, withhold ocaunt for tax including any
penalties and interest thereon upon a disposdiareS by a Shareholder (whether
upon a redemption of Shares, a transfer of Sharetherwise) the Directors may
arrange for the deduction from the proceeds dueetpaid to a Shareholder of a
cash amount equal to the liability or in their diton in accordance with Article
10 hereof the compulsory redemption and cancefiaicuch number of Shares of
such Shareholder as is sufficient after the dedoaif any redemption charges to
discharge any such liability and the relevant Shaider shall indemnify the
Company against any loss suffered by it in connectwith any obligation or
liability to so deduct, withhold or account. At atigne subject to the Act the
Company shall be entitled to redeem the Subsc8bares or Non-Participating
Shares or to procure the transfer of the Subscfibares or Non-Participating

Shares to any person entitled to hold Shares i€tdmpany.
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11.14 If the determination of the Net Asset Valdeaay Fund or Class has been
suspended pursuant to Article 14.04 hereof the dfthe Shareholder to have his
Shares redeemed pursuant to this Article shalhiesly suspended and during the
period of suspension he may withdraw any requesteidemption of his Shares.
Any withdrawal of a request for redemption undes gnovisions of this Article
shall be made in writing and shall only be effegtif’ actually received by the
Company or its duly authorised agent before tertionaf the suspension. If the
request is not withdrawn during the period of saspen the redemption of Shares
shall be effected on the Dealing Day next followihg end of the suspension
subject to Article 11.11.

12.00 TOTAL REDEMPTION

12.01 The Company may by not less than four norentioan twelve weeks' notice to
Members expiring on a Dealing Day, redeem at théeRgption Price on such
Dealing Day, all of the Shares in any Fund or Clasall Funds or Classes not

previously redeemed.

12.02 The Company shall redeem all of the Shares in amglfor Class not previously
redeemed if the holders of 75% in value of thevaat¢ Fund or Class resolve at a
meeting of the Shareholders of such Fund or Clalgydnvened and held that such

Shares should be redeemed.

12.03 If all of the Shares in a particular Fun€tass are to be redeemed as aforesaid the
Directors, with the sanction of an Ordinary Resolubf the relevant Fund or Class,
may divide amongst the Shareholders in specieraflaot of the assets of the
relevant Fund or Class according to the Net Asséii&/of the Shares then held by
each Shareholder in the relevant Fund or Classaordance with Article 14.00
hereof provided that any Shareholder shall beledtib request, at the expense of
such Shareholder, the sale of any asset or agsgisged to be so distributed and

the distribution to such Shareholder of the caslcgeds of such sale.
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12.04

12.05

12.06

13.00

13.01

If all of the Shares of the Company are to be rewskas aforesaid the Company,
with the approval of the Shareholders by Ordinagg®ution, may divide amongst
the Shareholders in specie all or part of the agsfehe Company according to the
Net Asset Value of the Shares then held by eacheSbkler as determined in

accordance with Article 14.00 hereof.

If all the Shares in the Company or a Fund or Céasgo be redeemed as aforesaid
and the whole or any part of the business or ptgpéthe relevant Fund or any of
the assets of the Company are proposed to bedreatbdr sold to another company
(hereinafter called "the Transferee") the Directoray, with the sanction of a
Special Resolution of the Company or the relevantFor Class conferring either a
general authority on the Directors or an authonityrespect of any particular
arrangement, receive in compensation or part cosgtiem for such transfer or sale
shares, units, policies or other like interestproperty in or of the Transferee for
distribution among the said Shareholders, or mégrénto any other arrangement
whereby the said Shareholders may in lieu of réegicash or property or in
addition thereto participate in the profits of eceive any other benefit from the

Transferee.

The Non-Participating Shares (or any of thesay be redeeméxy the Company at
any time after the first issue of Shares is effeetiter the initial offer period. The

redemption price for each Non-Participating Shaad| e €1.

CONVERSION OF SHARES

Subject as hereinafter provided and to asfrictions imposed pursuant to these
presents a Shareholder shall have the right froma tb time to convert all or any
Shares in a Fund designated in a particular Cthes'Qriginal Fund”) into Shares
of the same Class of another Fund (the “New Furtigreholders may, only at the
sole discretion of the Directors, convert somalbof their Shares in the Original
Fund to Shares in a different Class within the skom&l or to Shares in a different

Class in another Fund.
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13.02

13.03

13.04

13.05

The right of conversion is exercisable by the s&ithreholder giving to the
Company a notice (hereinafter called "Conversiotidét) in such form and by
such time and means as the Directors may from tintene determine together
with the relevant share certificate, share waroarguch other evidence of title as
the Directors may require provided that the Shpreposed to be converted have a
value at the time of conversion not less than #giee/of the Minimum Subscription
for the New Fund or such other amount as may lexéted by the Directors from
time to time and the Shareholder otherwise sasisfie criteria determined by the

Directors for investment in the New Fund.

Following receipt by the Company of a Conigrdlotice the conversion of Shares
specified in a Conversion Notice shall be effectrd day which is a Dealing Day
for the Original Fund and the New Fund or on suttfeoDealing Days as the
Directors may determine PROVIDED THAT the Directoray, in their discretion,
accept a conversion request for processing on drigdaay notwithstanding that
such request may have been received after thespegfied from time to time by
the Directors for the receipt of conversion regsiést such Dealing Day so long as
such conversion request is received prior to thidteon Point for the relevant

Dealing Day.

A Shareholder requesting conversion shallnibiout the written consent of the
Company or its authorised agent be entitled todvéttv a Conversion Notice duly
made in accordance with this Article except inwmnstances in which he would be

entitled to withdraw a request for redemption o&af&is.

Conversion of Shares specified in the Conversioticdomay, subject to the
Regulations, the Notices and these Articles, bec&dtl in such manner as may be
determined by the Directors and without prejudacéhe generality of the foregoing
may be effected by the redemption of Shares ofthiginal Fund (save that the
redemption monies shall not be released to theeBbater requesting conversion)

and the issue of Shares in the New Fund.
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13.06 The number of Shares of the New Fund to beets on conversion shall be
determined by the Directors in accordance (or aslyj@s may be in accordance)

with the following formula:

S = (RxNAV x ER)
SP

where
S is the number of Shares of the New Fund to lo&exd.
R is the number of Shares in the Original Fundgesedeemed.

NAYV is the Net Asset Value per Share of the Origfand at the Valuation Point
on the relevant Dealing Day.

ER is the currency conversion factor (if any) agednined by the Administrator.

SP is the Net Asset Value per Share of the New Ratitite Valuation Point on the
relevant Dealing Day.
13.07 Upon conversion of Shares as provided fogiheghe Directors shall cause assets or
cash equal to the value of “S” as defined in AetitB.06 to be transferred to the New
Fund.

13.08 The Directors may charge a fee on the conversi@hafes in any Fund or Class into
Shares in another Fund or Class or another Cldbs same Fund up to a maximum of
5% of the Subscription Price of Shares to be isguéae New Fund upon conversion

of the Shares in the Original Sub-Fund.

13.09 Where a conversion request would result in a Sleddehholding a number of Shares
in either the Original Fund or the New Fund whichuld be less than the Minimum
Holding for the New Fund, the Directors may, ifyhhink fit, convert the whole of
such Shareholder’s holding in the Original Fun8lbares in the new Fund or refuse to

effect any conversion from the Original Fund.
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13.10

13.11

14.00

14.01

14.02

On conversion of the whole or part only & 8hares comprised in a certificate, the
Directors shall procure the issue of a new cedté¢cand, in the case of a conversion of
part only of the Shares comprised in a certificatealance certificate free of charge in
respect of the Shares issued in the New Fund andethaining Shares held in the

Original Fund (if any) to be sent to the Sharehotiteas he shall direct.

Fractions of Shares of the New Fund may $aeei$ on conversion subject to Article
8.08.

DETERMINATION OF NET ASSET VALUE

The Directors shall on or with respect tohe@ealing Day determine the Net Asset
Value of each Fund or, if there are different Gédsssithin a Fund, attributable to each

Class in accordance with the following provisions.

The Net Asset Value of each Fund shall be detemiaseat the Valuation Point for the
relevant Dealing Day by ascertaining the valuehefassets of the Fund pursuant to
Article 15.01 hereof, having regard to the prinegpbkpecified in, and making such
additions, deductions and adjustments as are apat®pursuant to Article 15.03
hereof. The Net Asset Value attributable to a €lsisall be determined as at the
Valuation Point for the relevant Dealing Day byatdéting that portion of the Net
Asset Value of the relevant Fund attributable ®rédevant Class as at the Valuation
Point by reference to the number of Shares in issuweemed to be in issue in each
Class on the relevant Dealing Day subject to adjast to take account of assets and/or
liabilities attributable to each Class including tiains/losses on the costs of financial
instruments employed for currency hedging in wiaiskets of the Class are designated

in a different currency of the Fund.

Where hedging strategies are used in relation teurad or Class the financial
instruments used to implement such strategiesisbaeemed to be assets or liabilities
(as the case may be) of the relevant Class as ewfde costs, profits and losses

arising from hedging transactions undertaken as<evel shall be excluded from the
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14.03

14.04

initial calculation of the Net Asset Value of therfdl and applied separately to the Net

Asset Value allocated to the relevant Class.

The Net Asset Value per Share shall be deterhas at the Valuation Point on or with
respect to each Dealing Day by dividing the NeteAd&lue of the relevant Fund or
attributable to a Class by the number of Sharessire or deemed to be in issue in such

Fund or Class at the Valuation Point.

The Directors may at any time and from tiroetime temporarily suspend the
determination of the Net Asset Value of a Fundttritautable to a Class and the issue,

redemption and conversion of Shares in any Fur@lass, in the following instances:

- during the whole or part of any period (otherntt@dinary holidays or
customary weekends) when any of the Recogniseddfges on which
Investments of the relevant Fund are quoted, listaded or dealt are closed
or during which dealings therein are restrictedsuspended or trading is

suspended or restricted; or

- during the whole or part of any period when cnstiances outside the
control of the Directors exist as a result of whacly disposal or valuation by
the Company of Investments of the relevant Fundas reasonably
practicable or would be detrimental to the intesedtShareholders or it is
not possible to transfer monies involved in theugsitjon or disposition of
Investments to or from the relevant account ofGbenpany at normal rates

of exchange; or
- during the whole or part of any period when argalidown occurs in the

means of communication normally employed in determgi the value of any

of the Investments of the relevant Fund; or
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- during the whole or part of any period when foy aeason the value of any
Investments of the relevant Fund cannot be reasgnabomptly or

accurately ascertained; or

- during the whole or part of any period when the @any is unable to
repatriate funds required for making redemptionnperyts or when such
payments cannot, in the opinion of the Directoeschrried out at normal

rates of exchange;

and shall temporarily suspend the determinatiothefNet Asset Value of a Fund
attributable to a Class and the issue, redemptidrcanversion of Shares in any Fund

or Class if directed to do so by the Financial Raigu.

14.05 Notice of any such suspension and notice of therdehation of any such suspension
shall be published by the Company in such mannethasDirectors may deem
appropriate to notify the persons likely to be etféel thereby and given immediatelyto
the Financial Regulator, the Custodian and, whelevant, the Irish Stock Exchange

and in any event within the Business Day on whiathssuspension took effect.

14.06 The Directors shall ensure that the Net A¢akie per Share is made readily available

for the relevant Shareholders.

15.00 VALUATION OF ASSETS

15.01 The value of the assets of each Fund shaétmmined as at the Valuation Point as

follows:-

(a) Investments which are quoted, listed or dealt im&tecognised Exchange
save as hereinafter provided at (d), (e), (f), (lg).and (i) will be valued at
last closing prices. Where an Investment is listedealt in on more than
one Recognised Exchange the relevant exchange etrghall be the

principal stock exchange or market on which thestment is listed or dealt
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(b)

(©)

(d)

on or the exchange or market which the Directoterdene provides the
fairest criteria in determining a value for the emgnt Investment.
Investments listed or traded on a Recognised Exghdout acquired or
traded at a premium or at a discount outside othafirelevant exchange or
market may be valued taking into account the le¥@remium or discount
at the Valuation Point provided that the Custodiaall be satisfied that the
adoption of such a procedure is justifiable ind¢betext of establishing the

probable realisation value of the Investment.

The value of any Investment which is not quotesteti or dealt in on a
Recognised Exchange or which is so quoted, listel@alt but for which no
such quotation or value is available or the avéglgiotation or value is not
representative of the fair market value shall bbeei (i) the probable
realisation value as estimated with care and gadth by a competent
person, firm or corporation (including the InvestrhnAdvisor) selected by
the Directors and approved for the purpose by tiedtlian or (ii) the value
as determined by any other means provided that\sicle is approved by
the Custodian. Where reliable market quotatioeshat available for fixed
income securities the value of such securities fmaydetermined by
reference to the valuation of other securities Wiaie comparable in rating,

yield, due date and other characteristics.

Cash and other liquid assets will be valued atrtheminal value plus

accrued interest unless in any case the Directersfahe opinion that such
assets are unlikely to be paid or received inifulvhich case the value
thereof shall be arrived at after making such distas the Directors or their
delegate (with the approval of the Custodian) n@mysa@er appropriate in

such case to reflect the true value thereof.

Derivative contracts traded on a regulated marketuding without
limitation futures and options contracts and intlexres shall be valued at

the settlement price as determined by the markehe settlement price is
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not available, the value shall be the probablegatibn value estimated with
care and in good faith by (i) the Directors or @igompetent person firm or
corporation (including the Investment Advisor) sétel by the Directors and
approved for the purpose by the Custodian ordfiy) other means provided

that the value is approved by the Custodian.

Derivative contracts including without limitatiawap contracts which are
not traded on a regulated market may be valueddaiyabasis using either a
valuation provided by the relevant counterpartpomlternative valuation
calculated by the Company or its delegate or hg@ependent pricing agent.
Where the Company does use a valuation otherdharprovided by the
relevant counterparty for derivative contracts whare not traded on a

regulated market:

- it shall adhere to the principles on valuation aer-the-counter
instruments established by bodies such as thenltienal Organisation
of Securities Commissions or the Alternative Instemt Management
Association; the valuation shall be provided byoapetent person
appointed by the Directors and approved for theppses by the

Custodian; and

- the valuation must be reconciled to a valuationvigled by the
counterparty on a monthly basis and if significdifferences arise the
Company shall arrange for these to be reviewedsael explanations

from the relevant parties;

Where the Company uses a valuation provided bgellegant counterparty

for derivative contracts which are not traded oagulated market:

- the valuation must be approved or verified by dypaho is approved
for the purpose by the Custodian and who is indépen of the

counterparty; and
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(e)

(f)

()

(h)

- the independent verification must be carried olgast weekly.

Forward foreign exchange contracts shall be vailngde same manner as
derivatives contracts which are not traded in auleigd market or

alternatively, by reference to the freely availaflarket quotations. If the
latter is used, there is no requirement to havé suices independently

verified or reconciled to the counterparty valuatio

Notwithstanding Article 15.01(a) hereof units iollective investment
schemes shall be valued at the latest availabenption price or net asset

value of the units of the relevant collective inwesnt scheme.

In the case of a Fund which is a money market thedirectors may value
any Investment with a known residual maturity dfeen months or less
using the amortised cost method of valuation whetbb Investment is
valued at its acquisition cost adjusted for amatis of premium or
accretion of discount on the Investments. The Darscor their delegates
shall review or cause a review to take place ofiat®ns between the
amortised method of valuation and the market vafévestments, in

accordance with the requirements of the FinanoigjuRator.

The Directors may value floating rate instrumersisig the amortised cost

method of valuation where such floating rate insieats:

(1) have an annual or shorter reset date; and

(i) are determined by the Directors to have a markéievéhat

approximates the amortised cost valuation; and

(iii) have a residual value of two years or less or,hm tase of

investment grade instruments, up to five years igex that
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(i)

@)

(k)

()

(m)

procedures are adopted for instruments havingaguasnaturity of
between two and five years to ensure that the tialuaroduced

does not vary significantly from its true marketuea

The Directors may value securities having a resichadurity not exceeding

six months using the amortised cost method of vana

The Directors may, with the approval of the Cusaodiadjust the value of
any Investment if, having regard to its currencgrketability, applicable
interest rates, anticipated rates of dividend, mitgtuiquidity or any other
relevant considerations, they consider that sugisadent is required to

reflect the fair value thereof.

Any value expressed otherwise than in the Basee@ayrof the relevant
Fund shall be converted into the Base Currench@f¢levant Fund at the
exchange rate (whether official or otherwise) whibk Directors shall

determine to be appropriate.

Notwithstanding the detailed valuation rulesoed, the valuation of a
specific asset may be carried out under an altematethod of valuation if

the Directors deem it necessary. The alternatividoaeof valuation must be
approved by the Custodian and the rationale/metbgas used should be

clearly documented.

Where on any Dealing Day (i) the valti@albredemption requests received
by the Company exceeds the value of all applicatfonShares received for
that Dealing Day, the Directors may value the Itwents at the lowest
market dealing bid prices or (ii) the value of afiplications for Shares
received by the Company exceeds the value of démgtion requests
received for that Dealing Day, the Directors mayedhe Investments at the

lowest market dealing offer pricgspvided that the valuation policy selected
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15.02

15.03

by the Directors is applied consistently throughthg duration of the

Company.

If it is impossible or would be incorrectdarry out a valuation of an Investment in

accordance with the above rules owing to partiatitaumstances the Directors or their

delegate with the approval of the Custodian shadl ather generally recognised

valuation principles, which can be examined byAhditors, in order to reach a proper

valuation of the total assets of the Company.

In calculating the value of assets of the Compamy each Fund the following

principles will apply:

(@)

(b)

()

every Share agreed to be issued by the Directtihg@gpect to each Dealing
Day shall be deemed to be in issue at the Valu&®mnt for the relevant
Dealing Day and the assets of the relevant Funidilsdeemed to include
not only cash and property in the hands of the@lish but also the amount
of any cash or other property to be received ipeesof Shares agreed to be
issued after deducting therefrom (in the case ef&hagreed to be issued

for cash) or providing for preliminary charges;

where Investments have been agreed to be purclmassdld but such
purchase or sale has not been completed, suchnmeets shall be included
or excluded and the gross purchase or net saledesagon excluded or
included as the case may require as if such pueabiasale had been duly

completed,;
there shall be added to the assets of the rel&artt any actual or estimated

amount of any taxation of a capital nature whicly imarecoverable by the

Company which is attributable to that Fund;
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(d)

(€)

(f)

9

there shall be added to the assets of each relBuata sum representing
any interest, dividends or other income accruechbtiteceived and a sum

representing unamortised expenses;

there shall be added to the assets of each rel&wma the total amount
(whether actual or estimated by the Directors eirtihelegate) of any claims
for repayment of any taxation levied on income apital gains including

claims in respect of double taxation relief; and

where notice of the redemption of Shares has esmiMed by the Company
with respect to a Dealing Day and the cancellatibsuch Shares has not
been completed, the Shares to be redeemed shdédmed not to be in

issue at the Valuation Point and the value of #sets of the relevant Fund

shall be deemed to be reduced by the amount payabiesuch redemption;

there shall be deducted from the assets of theaetd-und:

0] the total amount of any actual or estimatedilibes properly
payable out of the assets of the relevant Fundidivg any and
all outstanding borrowings of the Company in resp#cthe
relevant Fund, interest, fees and expenses payablsuch
borrowings and any estimated liability for tax auth amount in
respect of contingent or projected expenses asDitextors

consider fair and reasonable as of the relevaniafimn Point;

(i) such sum in respect of tax (if any) on incoorecapital gains
realised on the Investments of the relevant Fumad the estimate

of the Directors will become payable;

(i) the amount (if any) of any distribution dectd by the
Shareholders of the relevant Fund or the Diregiarsuant to
Article 31.00 hereof but not distributed in respibereof;
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(iv) the remuneration of the Manager, the Admimiir, the
Custodian, the Investment Advisor, any Distrib@nd any other
providers of services to the Company accrued buotaneing
unpaid together with a sum equal to the value adided

chargeable thereon (if any);

(V) the total amount (whether actual or estimégthe Directors) of
any other liabilities properly payable out of thesets of the
relevant Fund (including all establishment, operal and
ongoing administrative fees, costs and expenses)las relevant

Valuation Point;

(vi) an amount as of the relevant Valuation Poegresenting the
projected liability of the relevant Fund in respeétcosts and
expenses to be incurred by the relevant Fund iretlemit of a

subsequent liquidation;

(vii) an amount as of the relevant Valuation Point reprisg the
projected liability of the relevant calls on Sharesespect of any
warrants issued and/or options written by the mad\Fund or

Class of Shares; and

(viii) any other liability of the type referred to Article 2.04 hereof.

15.04 Without prejudice to Article 25.02 hereof theectors may delegate any of their
powers, authorities and discretions in relatiothtodetermination of the value of any
Investment to the Manager, a committee of the Barsor to any other duly authorised
person and may delegate the calculation of NettAgakie in accordance with the
requirements of the Notices. In the absence dfgete, fraud or wilful default every
decision taken by the Directors or any committetheDirectors or by the Manager or

any duly authorised person on behalf of the Compadgtermining the value of any

65



16.00

16.01

16.02

16.03

Investment or calculating the Net Asset Value sballfinal and binding on the

Company and on present, past or future Shareholders

TRANSFER AND TRANSMISSION OF SHARES

The transfer of Shares shall be effected in suobméation as the Directors may from

time to time decide in accordance with the follogvprovisions.

No transfer of Non-Participating Shares may bectéfig without the prior written

consent of the Company.

(@) The transfer of Shares may be effectegriting in any usual or common
form, signed by or on behalf of the transferor enery transfer shall state the

full name and address of the transferor and traesfe

(b) Shares evidenced by a share warrant may hsféraed only to a Recognised
Custodian and such transfer may be effected aitreacordance with Article

16.03(a) hereof or by delivery to a recognisedamian.

(c) The Directors may from time to time specifyjeg for the registration of
instruments of transfer provided that the maximemrhay not exceed 5% of
the Net Asset Value of the Shares the subject mattthe transfer on the
Dealing Day immediately preceding the date of thegfer and which may be
retained for the sole use and benefit of the Comparthe Manager or the

Distributor as the Directors in their absolute dé$on may determine.

16.04 The transferor shall be deemed to remaihalder of the Share until the name of the

16.05

transferee is entered in the Register in respecedt.

(@) The Directors may decline to register any tiemaf a Share if:
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(i) inconsequence of such transfer the transtarthre transferee would hold

a number of Shares less than the Minimum Holding;

(i) all applicable taxes and/or stamp duties hawebeen paid in respect of

the instrument of transfer;

(i) the instrument of transfer is not deposited aGfiee or such other place
as the Directors may reasonably require, accomgdnjie¢he certificate
for the Shares to which it relates, such eviderscéha Directors may
reasonably require to show the right of the tramsfi® make the transfer,
such relevant information and declarations as theecibrs may
reasonably require from the transferee includinghaut limitation,
information and declarations of the type which rbayequested from an
applicant for Shares in the Company and such feeagsfrom time to
time be specified by the Directors for the registraof any instrument of

transfer; or

(iv) they are aware or reasonably believe the trans@rdvresult in the
beneficial ownership of such Shares by a persaomravention of any
restrictions on ownership imposed by the Directmrsnight result in
legal, regulatory, pecuniary, taxation or materiaiiministrative

disadvantage to the relevant Fund or Class or Sblters generally.

(b) The Directors shall decline to register asfanof Shares by a Shareholder who

is the bearer of a share warrant unless the tnaesiea Recognised Custodian.
16.06 The registration of transfers may be suspendeduoh periods as the Directors may

determine provided always that each registration moa be suspended for more than

30 Business Days in each year.
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16.07

16.08

16.09

16.10

16.11

If the Directors decline to register a transf any Share they shall, within two months
after the date on which the transfer was lodgel thid Company, send to the transferee

notice of the refusal.

All'instruments of transfer which shall bgiséered shall be retained by the Company,
but any instrument of transfer which the Directoisy decline to register shall (except

in the case of fraud) be returned to the personsigpg the same.

In the case of the death of a Member, the surviepssirvivor where the deceased was
a joint holder and the executors or administradbtbe deceased where he was a sole or
surviving holder, shall be the only person(s) reused by the Company as having title
to his interest in the Shares, but nothing in #aiicle shall release the estate of the
deceased Member whether sole or joint from anyliipin respect of any Share solely

or jointly held by him.

Any guardian of an infant Shareholder and any gaardr other legal representative of
a Shareholder under legal disability and any peesditied to a Share in consequence
of the death, insolvency or bankruptcy of a Shdddroshall, upon producing such
evidence of his title as the Directors may requisae the right either to be registered
himself as the holder of the Share or to make swactsfer thereof as the Shareholder
could have made, but the Directors shall have #mesright to refuse or suspend
registration as they would have had in the casa tinsfer of the Share by the
Shareholder.

A person so becoming entitled to a Share in coresmpiof the death, insolvency or
bankruptcy of a Shareholder shall have the right¢teive and may give a discharge for
all moneys payable or other advantages due onrespect of the Share, but shall not
be entitled to receive notice of or to attend atevat meetings of the Company, nor,
save as aforesaid, to any of the rights or prieitegf a Shareholder unless and until he
shall be registered as a Shareholder in respété &hare PROVIDED ALWAYS that
the Directors may at any time give notice requiang such person to elect either to be

registered himself or to transfer the Share atiteihotice is not complied with within
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16.12

17.00

17.01

17.02

17.03

ninety days the Directors may thereafter withhold naoneys payable or other
advantages due in respect of the Share until tigreaments of the notice have been

complied with.

If the Company is required to deduct, withhold ecaunt for tax including any
penalties and interest thereon upon the transfehafes by a Shareholder the Directors
may arrange for the deduction from the proceedsalbe paid to a Shareholder of a
cash amount equal to the liability or in their deton in accordance with Article 10
hereof the compulsory redemption and cancellati@uch number of Shares of such
Shareholder as is sufficient after the deductioanyfredemption charges to discharge
any such liability and the relevant Shareholdell gidemnify the Company against any
loss suffered by it in connection with any obligatior liability to so deduct, withhold

or account.

CALLS ON NON-PARTICIPATING SHARES

The Directors may from time to time makesgdon the holders of Non-Participating
Shares in respect of any monies unpaid on theirRimticipating Shares provided that
(except as otherwise fixed by the conditions ofligagion or allotment) no call on any
Non-Participating Shares shall be payable lessfthateen days from the date fixed for
the payment of the last preceding call, and eatithenghall (subject to being given at
least fourteen day's notice specifying the timeéoes and place of payment) pay to the
Company at the time or times and place so spedifiecamount called on his Non-
Participating Shares. A call may be made payaplenstalments. A call may be

revoked or postponed as the Directors may determine

A call shall be deemed to have been madbeatirne when the resolution of the

Directors authorising the call was passed.

The joint holders of a Non-Participating hsinall be jointly and severally liable to

pay all calls and other monies due in respect tiere
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17.04

17.05

17.06

17.07

If a sum called in respect of a Non-PartitigaShare is not paid before or on the day
appointed for payment thereof, the person from whiwersum is due shall pay interest
on the sum from the day appointed for payment tifécethe time of actual payment at
such rate as the Directors may determine, but threxirs shall be at liberty to waive

payment of such interest wholly or in part.

Any sum which by the terms of issue of a Non-Pguéittng Share becomes payable
upon allotment or at any fixed date shall for altgnses of these presents be deemed to
be a call duly made and payable on the date onhaldyche terms of issue, the same
becomes payable, and in case of non-payment altefleeant provisions of these
presents as to payment of interest or otherwisal, apply as if such sum had become

payable by virtue of a call duly made and notified.

The Directors may make arrangements on sloe isf Non-Participating Shares for a
difference between the holders in the amount dé ¢albe paid and in the times of

payment.

The Directors may, if they think fit, receifrem any holder of Non-Participating
Shares willing to advance the same all or any g@iattte money uncalled and unpaid
upon the Non-Participating Shares held by him bdyibre sums actually called up
thereon as a payment in advance of calls, and gayment in advance of calls shall
extinguish, so far as the same shall extend, #i®lity upon the Non-Participating
Shares in respect of which it is advanced, and tip@money so received, or so much
thereof as from time to time exceeds the amouttietalls then made upon the Non-
Participating Shares in respect of which it hasiveeeived. The Company may (until
the same would, but for such advance, become phepayable) pay interest at such
rate as may be agreed between the holder of Ndicipating Shares paying such sum
and the Directors PROVIDED THAT any amount paidrupdvance of calls shall not
entitle the holder of the Non-Participating Sharpen which such amount is paid to
participate in respect thereof in any dividendlithe same would but for such advance

become presently payable.
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18.00

18.01

INVESTMENT OBJECTIVES

(@)

(b)

(©)

(d)

The Company and each Fund may investiotiyse investments permitted by
the Regulations and the Notices subject to theditioins and restrictions set out
in the Regulations and the Notices and any amengmérereto or any

derogations therefrom permitted by the FinanciajuRator.

The Company and each Fund may invest in Resedritxchanges.

The specific investment objectives and poliaesach Fund will be set out in the
relevant Information Card and will be formulatedtbg Directors at the time of

the creation of the relevant Funds.

Subject to authorisation by the Financial Regulatwh Fund may invest up to
100% of its net assets in different transferabteistes issued or guaranteed by
any Member State, its local authorities, any gowvemnt of any OECD Member
Country which is not a Member State where suchrgeesiare rated investment
grade by an international rating agency, Intermati@ank for Reconstruction and
Development, European Bank for Reconstruction aakeldpment, International
Monetary Fund, the European Investment Bank, trefigan Union, Euratom,
Eurofima, the World Bank, the African DevelopmenanR, the Asian
Development Bank, the Inter-American Developmemti®&ternational Finance
Corporation, Council of Europe , issues backedbyfull faith and credit of the
government of the United States of America andessoy the Government
National Mortgage Association, Student Loan MarkgtAssociation, Federal
National Mortgage Association, the Federal HomenLiglrtgage Corporation,
the Federal Farm Credit Bank, Tennessee Valleydkifytand the Export-Import
Bankprovided that if more than 35% of the assets afiadAs invested in such
securities, the Fund must hold securities fromeast six different issues with
securities from any one issue not exceeding 30&tettotal assets of the relevant
Fund.
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(e)

(f)

(9)

The Company or a Fund may (subject to the Regulsittimd the Notices and the
prior approval of the Financial Regulator) owntha# issued share capital of any
private company, which the Directors consider itassary or desirable for the
Company to incorporate or acquire or utilise inregtion with the Company or a
Fund for the purpose of entering into transactionsontracts and/or holding

certain of the Investments or other property ofG@loenpany or a Fund. None of
the limitations or restrictions referred to in pguaph (a) above shall apply to
investment in or deposits with any such entity Borxdhe purpose of paragraph
(a) above Investments or other property held bysarmh private company shall

be deemed to be held directly for the Company erétevant Fund. All assets
and shares of such a company will be held by thetddiian or its sub-custodian

or nominee.

The Company and each Fund may, subject to the Bt and the Notices
invest in units of UCITS or units of non-UCITS cattive investment schemes
(“CIS”) within the meaning of Regulation 3(2) praed that; (i) such other
collective investment undertakings are authorisetktuthe laws which provide
that they are subject to be equivalent to thatiipddn a Community Act and
that cooperation between authorities is suffickethsured; (ii) the level of
protection for Unitholders in those other colleetimvestment undertakings is
equivalent to that provided for Unitholders in allIE§ and in particular that the
rules on segregation of assets, borrowing, lendind uncovered sales of
transferable securities and money market instrusnen¢ equivalent to the
requirements of Council Directive No. 85/611/EEG &mnended); and (iii) the
business of those other collective investment uakirgs is reported in half-
yearly and annual reports to enable an assessméntrmade of the assets and
liabilities, income and operations of the reportpeyiod and such Collective
Investment Scheme are prohibited from investingartban 10 per cent of net

assets in other Collective Investment Scheme.

The Company and each Fund may, subject taygph (f) hereof and only if

such investment is permitted by the Financial Ratgu) invest in a collective
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investment scheme managed by the Manager or ttestiment Advisor or a
company linked to the Manager or the Investmentigatvor the Company by
common management or control or by a substantie¢tor indirect holding, but
only if such collective investment scheme has spiseid in investment in a
specific geographical area or economic sector.@¥s br costs may be charged
by the Manager, the Investment Advisor or the Camgpan account of

transactions relating to such acquisitions.

18.02 The Company and each Fund may employ techsigand instruments relating to
transferable securities under the conditions attiimvihe limits laid down from time to
time by the Financial Regulator for the purposesffafient portfolio management and
the Company and each Fund may employ techniquesnatrdments intended to

provide protection against exchange risks.

19.00 GENERAL MEETINGS

19.01 All general meetings of the Company shaléld in Ireland.

19.02 The Company shall in each year hold a genezating as its annual general meeting in
addition to any other meeting in that year. Not enibvan fifteen months shall elapse
between the date of one annual general meetingeaCbompany and that of the next
PROVIDED THAT so long as the Company holds itstfaanual general meeting
within eighteen months of its incorporation it neeot hold it in the year of its
incorporation or in the following year. Subsequanhual general meetings shall be
held once in each year within nine months of thecdmting Date at such time and

place in Ireland as may be determined by the Dirsct

19.03 All general meetings (other than annual generatimgs) shall be called extraordinary

general meetings.
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19.04

20.00

20.01

20.02

20.03

20.04

20.05

The Directors may call an extraordinary generaltmgevhenever they think fit and
extraordinary general meetings shall be convenedumh requisition and in such

manner as provided by the Act.

NOTICE OF GENERAL MEETINGS

Subject to the provisions of the Act permgta general meeting to be called by shorter
notice, an annual general meeting and an extraanggeneral meeting called for the
passing of a Special Resolution shall be calleddiyess than twenty-one Clear Days'
notice and all other extraordinary general meetsigdl be called by at least fourteen
Clear Days’ notice which, in each case, shall $peice place the day and the hour of
the meeting and in the case of special busineggatheral nature of such business and
in the case of an annual general meeting that teting is an annual general meeting
and shall be given in the manner hereinafter pexvio such persons as are under these
presents or the conditions of issue of the Shagleslly them entitled to receive notices

from the Company.

The Directors, the Manager, the Investmentigadt appointed by the Company, the
Administrator, the Auditors and the Custodian shaléntitled to receive notice of and

attend and speak at any general meeting of the @oynp

In every notice calling a meeting of the Compahgré shall appear with reasonable
prominence a statement that a Member entitledéod&nd vote is entitled to appoint
one or more proxies to attend, speak and votedadsiEhim and that a proxy need not

also be a Member.

The accidental omission to give notice to or tha-receipt of notice by any person

entitled to receive notice shall not invalidate fineceedings at any general meeting.

Where, by any provision contained in the Acts, edtzl notice is required of a
resolution, the resolution shall not be effectiegdept where the Directors of the

Company have resolved to submit it) unless notitkeintention to move it has been
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21.00

21.01

21.02

21.03

given to the Company not less than twenty-eighs daysuch shorter period as the Acts
permit) before the meeting at which it is moved] #me Company shall give to the
Members notice of any such resolution as requing@rd in accordance with the

provisions of the Acts.

PROCEEDINGS AT GENERAL MEETINGS

All business shall be deemed special that is tadaat an extraordinary general
meeting, and also all business that is transadtaed annual general meeting with the
exception of the consideration of the accountstaiance sheet and the reports of the
Directors and Auditors, the election of Directonsl &uditors in place of those retiring

and the appointment and the fixing of the remunamaif the Auditors.

No business shall be transacted at any demeegting unless a quorum is present.
Subject to Article 5.03, two Members present eithgoerson or by proxy shall be a
qguorum for a general meeting provided that the gpndior a general meeting convened
to consider any alteration to the Class rights loar8s shall be two Shareholders
holding or representing by proxy at least one tbirthe issued Shares of the relevant
Fund or Class. A representative of a corporatidhaised pursuant to Article 22.13 of
these presents and present at any meeting of timp&wy or at any meeting of a Fund
or Class of Shareholders shall be deemed to bevabelefor the purpose of constituting

a quorum.

If within half an hour after the time appeutfor a meeting a quorum is not present, the
meeting, if convened on the requisition of or by@holders, shall be dissolved. In any
other case it shall stand adjourned to the saménddne next week, at the same time
and place or to such other day and at such otimer @nd place as the Directors may
determine and if at the adjourned meeting a quasumot present within half an hour
from the time appointed for the meeting, the Meralpeesent shall be a quorum and in
the case of a meeting of a Fund or Class conveneahisider the variation of rights of
Shareholders in such Fund or Class the quorumtstalie Shareholder holding Shares

of the Fund or Class in question or his proxy
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21.04 The chairman, if one has been appointed log,is absent, the deputy chairman of the

21.05

21.06

Directors, or failing him, some other Director noied by the Directors shall preside
as chairman at every general meeting of the Comjianyf at any meeting neither the
chairman nor the deputy chairman nor such otheeddor is present within fifteen
minutes after the time appointed for holding thestimgy, or if none of them be willing
to act as chairman, the Directors present shalbstsome Director present to be
chairman, or if no Directors are present, or itladl Directors present decline to take the

chair, the Members present shall choose some Mepnbsent to be chairman.

The chairman may with the consent of any imgeit which a quorum is present (and
shall if so directed by the meeting) adjourn thestimg from time to time and from
place to place but no business shall be transadtedy adjourned meeting except
business which might lawfully have been transaetiethe meeting from which the
adjournment took place. When a meeting is adjalifae30 days or more ten Clear
Days' notice at least specifying the place, theataythe hour of the adjourned meeting,
shall be given as in the case of the original meetiut it shall not be necessary to
specify in such notice the nature of the businesbet transacted at the adjourned
meeting. Save as aforesaid, it shall not be napeds give any notice of an

adjournment or of the business to be transactad atljourned meeting.

At any general meeting, a resolution put to thewdthe meeting shall be decided on a
show of hands unless before or upon the declarafitire result of the show of hands a
poll is demanded by the chairman or by any Shademair Shareholders present in
person or by proxy representing at least one tfrttie Shares in issue having the right
to vote at the meeting. Unless a poll is so deredna declaration by the chairman that
a resolution has been carried, or carried unanitppoas by a particular majority, or
lost, or not carried by a particular majority, asd entry to that effect in the book
containing the minutes of the proceedings of thea@any shall be conclusive evidence
of the fact without proof of the number or propontiof the votes recorded in favour of

or against such resolution.
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If a poll is duly demanded, it shall be takeisuch manner and at such place as the
chairman may direct (including the use of ballotwvoting papers or tickets) and the
result of a poll shall be deemed to be the resmiuif the meeting at which the poll was

demanded.

The chairman may, in the event of a poll,cappscrutineers and may adjourn the
meeting to some place and time fixed by him forghgose of declaring the result of

the poll.

In the case of an equality of votes, whetirela show of hands or on a poll, the
chairman of the meeting at which the show of haaklss place or at which the poll is

demanded shall be entitled to a second or castitey v

A poll demanded on the election of a chairarasha poll demanded on a question of
adjournment shall be taken forthwith. A poll demad on any other question shall be
taken at such time and place as the chairman sgirattbeing more than thirty days

from the date of the meeting or adjourned meetinghéch the poll was demanded.

The demand for a poll shall not prevent theinuance of a meeting for the transaction

of any business other than the question on whietptil has been demanded.

A demand for a poll may be withdrawn and otice need be given of a poll not taken

immediately.

A resolution in writing signed by all the Miers for the time being entitled to attend
and vote on such resolution at a general meetingeofCompany (or being bodies
corporate by their duly appointed representatigha)l be as valid and effective for all
purposes as if the resolution had been passegkaiegial meeting of the Company duly
convened and held and may consist of several ms&inis in the like form each

executed by or on behalf of one or more Members iiggscribed as a Special

Resolution shall be deemed to be a Special Resolutithin the meaning of these

Articles. In the case of a corporation a resolutiowriting may be signed on its behalf
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by a director or the secretary thereof or by ity dppointed attorney or duly authorised

representative.

VOTES OF SHAREHOLDERS

On a show of hands every Member present in pensoy@roxy shall be entitled to one

vote.

On a poll every Shareholder present in pepsdy proxy shall be entitled to one vote
in respect of each Share held by him and everyeh@fNon-Participating Shares shall
be entitled to one vote in respect of all Non-Rgtting Shares held by him. A
Shareholder entitled to more than one vote needamitall his votes, or cast all the

votes he uses in the same way;

In the case of joint holders of a Share,vbie of the senior who tenders a vote,
whether in person or by proxy, shall be acceptetié¢cexclusion of the votes of the
other joint holders, and for this purpose senicshgll be determined by the order in

which the names stand in the Register in respettteoShares.

A Member of unsound mind in respect of whom an ohde been made by any court
having jurisdiction in lunacy, may vote whetheraoshow of hands or on a poll, by his
committee, receiver, guardian or other person énrniiiture of a committee, receiver,
guardian appointed by such court and such commitezeiver, guardian or other
person may on a poll vote by proxy, provided th&thsevidence as the Directors may
require of the authority of the person claimingate shall have been deposited at the
Office not less than forty eight hours before thmeet for holding the meeting or

adjourned meeting at which such person claims te.vo
No objection shall be raised to the qualifazaof any voter except at the meeting or

adjourned meeting at which the vote objected ¢ivisn or tendered, and every vote not

disallowed at such meeting shall be valid for aligmses. Any such objection made in
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due time shall be referred to the chairman of teeting, whose decision shall be final

and conclusive.

On a poll votes may be given either perspmalby proxy.

The instrument appointing a proxy shall beriting under the hand of the appointor or
of his attorney duly authorised in writing, or lifet appointor is a corporation, either
under its common seal or under the hand of anesffic attorney so authorised. An
instrument of proxy shall be in any usual formmsuch form as the Directors may
approve PROVIDED ALWAYS that such form shall gite Shareholder the choice of

authorising his/her proxy to vote for or againsttesesolution.

Every Member entitled to attend and voteggreeral meeting may appoint any person
(whether a Member or not) to act as a proxy tanditepeak and vote on his behalf. A

Shareholder may appoint more than one proxy toatbe the same occasion.

The instrument appointing a proxy and thegya attorney or other authority (if any)
under which it is signed or a notarially certifieapy of such power or authority, shall
be deposited at the Office or at such other plads apecified for that purpose in the
notice of meeting or in the instrument of proxyusd by the Company not less than
forty-eight hours before the time appointed fordmad the meeting or adjourned
meeting at which the person named in the instrumemoses to vote and in default the

instrument of proxy shall not be treated as valid.

No instrument appointing a proxy shall bedvafter the expiration of twelve months
from the date named in it as the date of its execuéxcept at an adjourned meeting or
on a poll demanded at a meeting or an adjournedimgga cases where the meeting

was originally held within twelve months from suddte.

The Directors may at the expense of the Cagnpand, by post or otherwise, to the
Members instruments of proxy (with or without priefyaostage for their return) for use

at any general meeting or at any meeting of argsatd Members, either in blank or
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nominating in the alternative any one or more eflifirectors or any other persons. If
for the purpose of any meeting invitations to app@is proxy a person or one of a
number of persons specified in the invitationgsseed at the expense of the Company,
such invitations shall be issued to all (and nstcime only) of the Shareholders entitled

to be sent a notice of the meeting and to votestftar by proxy.

A vote given in accordance with the terms of artrumeent of proxy shall be valid
notwithstanding the death or insanity of the ppatbr the revocation of the instrument
of proxy, or of the authority under which the instrent of proxy was executed, or the
transfer of the Shares in respect of which theumsént of proxy is given, provided that
no intimation in writing of such death, insanitgyocation or transfer shall have been
received by the Company at the Office, before traraencement of the meeting or

adjourned meeting at which the instrument of prisxysed.

Any body corporate which is a Member, may authdsiseesolution of its directors or
other governing body such person as it thinksofiatt as its representative at any
meeting of the Company and the person so authasisatibe entitled to exercise the
same powers on behalf of the body corporate wradlepresents as that body corporate
could exercise if it were an individual Member auth body corporate shall for the
purposes of these presents be deemed to be prepenson at any such meeting if a

person so authorised is present in person or byyphereat.

The provisions of this Article and of Articles 19,20.00 and 21.00 save to the extent
expressly provided herein or therein with respechéetings of Funds or Classes shall
apply mutatis mutandis to separate meetings of Eaold or Class of Shareholders at

which a resolution varying the rights of Sharehadda such Fund or Class is tabled.

DIRECTORS

Unless otherwise determined by an Ordinary Reswiutf the Company, the number of

Directors shall not be less than two or more thae.n
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A Director need not be a Member but may be appdiotdy in accordance with the

Notices.

There are no requirements for Directors ticeren attaining a particular age.

A Director may vote and be counted in thergm at a meeting to consider the
appointment or the fixing or variation of the terofsappointment of any Director to
any office or employment with the Company or anmpany in which the Company is
interested, but a Director may not vote or be cediih the quorum on a resolution

concerning his own appointment.

The Directors of the Company for the timenbeire entitled to such remuneration as
may be determined by the Directors and disclosetthenProspectus issued by the
Company from time to time and may be reimbursedeasonable travel, hotel and

other expenses properly incurred in connection thighbusiness of the Company or the

discharge of their duties.

The Directors may in addition to such rematien as is referred to in Article 23.05 of
these presents grant special remuneration to aegidr who, being called upon, shall

perform any special or extra services to or arégelest of the Company.

Any Director may at any time by instrument in wirdiunder his hand and deposited at
the Office, or delivered at a meeting of the Dioest appoint any Director or other
person to be his alternate Director and may intikener at any time terminate such
appointment. Save as otherwise provided in thessepts, an alternate Director shall
be deemed for all purposes to be a Director anitiabae be responsible for his own
acts and defaults and he shall not be deemedttel@gent of the Director appointing
him.

The appointment of an alternate Directorl¢bahinate if his appointor dies or ceases
to be a Director or on the happening of any evétit iespect to the alternate Director
which if he were a Director would cause him to wacach office provided that if a

Director retires by rotation or otherwise but isaygpointed or deemed to have been re-
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appointed at the meeting at which he retires, pppimtment of an alternate Director
made by him which was in force immediately prior s retirement and re-

appointment shall continue after his re-appointment

An alternate Director shall be entitiedeceive notices of meetings of the Directors
and shall be entitled to attend and vote as a iret any such meeting at which the
Director appointing him is not personally presemtl generally at such meeting to
perform all functions of his appointor as a Direcamd for the purposes of the
proceedings at such meeting the provisions heledf apply as if he (instead of his
appointor) were a Director. If he himself shalldbBirector or attends a meeting as an
alternate for more than one Director, his votirghts shall be cumulative, provided
however, that he shall count as one for the pugpofédetermining a quorum. If his
appointor is for the time being temporarily unaiolect, his signature to any resolution
in writing of the Directors and for the purposesfixing the Seal shall be as effective
as the signature of his appointor. To such exsiiie Directors may from time to time
determine in relation to any committee of the Dioesg, the foregoing provisions of this
paragraph shall also apply mutatis mutandis tonaegting of any such committee of
which his appointor is a member. An alternate @oeshall not save as aforesaid or as
otherwise herein provided have power to act ageckir nor shall he be deemed to be

a Director.

An alternate Director shall be entitled to contrad be interested in and benefit from
contracts or arrangements or transactions and toepaid expenses and to be
indemnified to the same extent mutatis mutandi$ las were a Director but he shall
not be entitled to receive from the Company in eespf his appointment as alternate
Director any remuneration except only such pa#rif) of the remuneration otherwise
payable to his appointor as such appointor maydig@ in writing to the Company

from time to time direct.

The office of a Director shall be vacatedny of the following events namely:-
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(a) if he resigns his office by notice in writing sighby him and left at the
Office;

(b) if he becomes bankrupt or makes any arrangemesaroposition with his

creditors generally;

(c) if he becomes of unsound mind;

(d) if he is absent from meetings of the Directfmssix successive months
without leave expressed by a resolution of the daes and the Directors
resolve that his office be vacated;

(e) if he ceases to be a Director by virtue oheromes prohibited or restricted
from being a Director by reason of, an order mautdeu the provisions of

any law or enactment;

M if he is requested by a majority of the otDéectors (not being less than two

in number) to vacate office; or

(9) if he is removed from office by Ordinary Resolution

The Directors shall have power at any time and ftiome to time to appoint any person
to be a Director, either to fill a casual vacanecyas an addition to the existing

Directors. Directors are not required to retirerdsation.

TRANSACTIONS WITH DIRECTORS

A Director may hold any other office or place obfirunder the Company (other than
the office of Auditor) in conjunction with his offe of Director on such terms as to

tenure of office and otherwise as the Directors getgrmine.

No Director or intending Director shall be disqtiati by his office from contracting

with the Company either as vendor, purchaser aratise, nor shall any contract or
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arrangement entered into by or on behalf of the @ in which any Director is in
any way interested be liable to be avoided, ndt ahg Director so contracting or being
so interested be liable to account to the Companwiiy profit realised by any such
contract or arrangement by reason of such Direlstidding that office or of the
fiduciary relationship thereby established, buttature of his interest must be declared
by him at the meeting of the Directors at whichghaposal to enter into the contract or
arrangement is first taken into consideration foihe Director was not at the date of
that meeting interested in the proposed contraatrangement, at the next meeting of
the Directors held after he becomes so interested,in a case where the Director
becomes interested in a contract or arrangemesttiais made, at the first meeting of
the Directors held after he becomes so intereséegkneral notice in writing given to
the Directors by any Director to the effect thatibi@ shareholder of any specified
company or firm, and is to be regarded as intedesteany contract which may
thereafter be made with that company or firm, sfifaduch Director shall give the same
at a meeting of the Directors or shall take reaBlensteps to secure that the same is
brought up and read at the next meeting of thediirs after it is given) be deemed a

sufficient declaration of interest in relation toyasuch contract.

Save as herein provided, a Director shallvot¢ on any resolution or contract or
arrangement or any proposal whatsoever in whidtalseny material interest or a duty
which conflicts with the interests of the Comparynless otherwise resolved by the
Directors a Director shall not be counted in thergm at a meeting in relation to any

resolution on which he is not entitled to vote.

A Director shall, in the absence of some materitdrest other than that indicated
below, be entitled to vote and be counted in thergm in respect of any resolution

concerning any of the following matters, namely:-
(a) the giving of any security or indemnity to him espect of money lent or

obligations incurred by him at the request of or flee benefit of the

Company or any of its subsidiaries or associatepemies;
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(b)

(€)

(d)

the giving of any security, guarantee or indemtotg third party in respect
of a debt or obligation of the Company or any &titibsidiaries or associated
companies for which he himself has assumed redpititysin whole or in

part under a guarantee or indemnity or by the giwhsecurity;

any proposal concerning an offer of Shares or debes or other securities
of or by the Company or any of its subsidiarieagsociated companies for
subscription or purchase in which offer he is otasbe interested as a

participant in the underwriting or sub-underwrititingreof; or

any proposal concerning any other company in wlhiehis interested,
directly or indirectly and whether as an officerstiareholder or otherwise
howsoever PROVIDED THAT he is not the holder of bmneficially
interested in five per cent or more of the issustas of any class of such
company, or of any third company through whichiisrest is derived, or of
any of the voting rights available to sharehold#rthe relevant company
(any such interest being deemed for the purposeki®fArticle to be a

material interest in all circumstances).

24.05 Where proposals are under consideration coincethe appointment (including fixing

24.06

or varying the terms of appointment) of two or mbreectors to offices or employment

with the Company or any company in which the Congpaimterested, such proposals

may be divided and considered in relation to eaicbdior separately and in such case

each of the Directors concerned (if not otherwisigaared from voting) shall be entitled

to vote and be counted in the quorum in respectawh resolution except that

concerning his own appointment.

If any question shall arise at any meeting éise materiality of a Director's interest or

as to the entitlement of any Director to vote anchsquestion is not resolved by his

voluntarily agreeing to abstain from voting, sudalestion shall be referred to the

chairman of the meeting and his ruling in relatiorany Director shall be final and
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conclusive except in a case where the nature enexf the interests of the Director

concerned has not been fairly disclosed.

For the purpose of this Article, an inte@sa person who is the spouse or a minor
child of a Director shall be treated as an inteogéshe Director and, in the case of an
alternate Director, an interest of his appointaalishe treated as an interest of the

alternate Director.

Any Director may act by himself or throughk firm in a professional capacity for the
Company, and he or his firm shall be entitled tauseration for professional services
as if he were not a Director, provided that nothiegein contained shall authorise a

Director or his firm to act as Auditor.

The Directors may from time to time appoint onenare of their body to be the holder
of any executive office on such terms and for quetiod as they may determine and,
without prejudice to the terms of any contract eedento in any particular case, may at

any time revoke any such appointment.

The Directors may entrust to and confer wporDirector holding any executive office
any of the powers exercisable by them as Direcipos such terms and conditions and
with such restrictions as they think fit, and eitbellaterally with or to the exclusion of
their own powers, and may from time to time revalahdraw, alter or vary all or any

of such powers.

Any Director may continue to be or becomeectbr, managing director, manager or
other officer or shareholder of any company promtethe Company or in which the
Company may be interested or associated in busiaadsno such Director shall be
accountable for any remuneration or other beneéiteived by him as a director,
managing director, manager, or other officer orshalder of any such other company.
The Directors may exercise the voting power coefédpy the shares in any other
company held or owned by the Company or exercidapthem as directors of such

other company, in such manner in all respectsastthink fit (including the exercise
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thereof in favour of any resolution appointing ttsmiwes or any of them directors,
managing directors, managers or other officersidfi €ompany, or voting or providing
for the payment of remuneration to the directo@naging directors, managers or other
officers of such company).

The Company may by Ordinary Resolution suspenrelax the provisions of this
Article to any extent or ratify any transaction rthily authorised by reason of a

contravention hereof.

POWERS OF DIRECTORS

The business of the Company shall be managed [Biteetors, who may exercise all
such powers of the Company as are not by the Aoy dtinese presents required to be
exercised by the Company in general meeting, sttgjebese presents, the provisions
of the Act and to such directions being not incstesit with these presents or the Act as
may be prescribed by the Company by Ordinary Résolprovided that no direction
so prescribed by the Company shall invalidate aryr act of the Directors which
would have been valid if such direction had notb@@ade. The general powers given
by this Article shall not be limited or restrictbgd any special authority or power given

to the Directors by this or any other Article.

The Directors may, whether by standing reésmiu power of attorney or otherwise,
delegate all or any of their powers, authoritiediecretions for such period and subject
to such conditions as they may think fit includimghout limitation but subject to the
Regulations and the Notices relating to the issou@ @epurchase of Shares, the
calculation of the Net Asset Value per Share, #watation and payment of dividends
and the management, investment management andiattation of the Company, to
the Manageor to any duly authorised company, firm or otherspa subject to such
terms and conditions as the Directors in their Rlisadiscretion may resolve and,
subject to the Regulations and the Notices, mayalshorise the Manager or any such
company, firm or person to delegate all or anyefowers, authorities and discretions

so delegated.
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All cheques, promissory notes, drafts, hifsexchange and other negotiable or
transferable instruments drawn on the Companyalmdher receipts for moneys paid
to the Company shall be signed, drawn, acceptethread or otherwise executed, as
the case may be, in such manner as the Directalisfisim time to time by resolution
determine.

Subject as provided in this Article, the Dicgs may exercise all the powers of the
Company to invest all or any funds of the Compartire subscription proceeds of any

Shares in any securities and other assets autdnysArticle 18.00 hereof.

BORROWING POWERS

Subject to any limits imposed by the Retiuia and the Notices, the Directors may
exercise all powers of the Company to borrow mooeyharge its undertaking,
property and assets or any part thereof whetheigbtior as security for any debts or

obligations of the Company.

PROCEEDINGS OF DIRECTORS

The Directors may meet together for the dispatchusiness, adjourn and otherwise
regulate their meetings as they think fit. Quesiarising at any meeting shall be
determined by a majority of votes. In case of quadity of votes, the chairman shall
have a second or casting vote. A Director maythe®ecretary on the requisition of a

Director shall, at any time summon a meeting ofirectors.

The quorum necessary for the transactiomsinless of the Directors may be fixed by

the Directors, and unless so fixed at any otherbmrmshall be two.

The continuing Directors or a sole continuigector may act notwithstanding any
vacancies in their number but, if and so long &srithmber of Directors is reduced
below the minimum number fixed by or in accordandéh these presents, the
continuing Directors or Director may act for thepase of filling vacancies in their

number or of summoning general meetings of the Gmyppbut not for any other
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purpose. If there be no Directors or Director atmewilling to act, then any two

Members may summon a general meeting for the parpbappointing Directors.

The Directors may from time to time elect esrdove a chairman and, if they think fit,

a deputy chairman and determine the period for kvkey respectively are to hold

office.

The chairman or, failing him, the deputy omain shall preside at all meetings of the
Directors, but if there is no chairman or deputgigian, or if at any meeting the

chairman or deputy chairman is not present witivia ininutes after the time appointed
for holding the same, the Directors present maysbmne of their number to be

chairman of the meeting.

Any Director or alternate Director may pap@te in a meeting of the Directors or any
committee of the Directors by means of confereneé¢ephone or other
telecommunications equipment by means of whictpatkons participating in the
meeting can hear each other speak and such patitcipn a meeting shall constitute

presence in person at the meeting.

A resolution in writing signed by all the Bitors for the time being entitled to receive
notice of a meeting of the Directors and to voereiat shall be as valid and effectual as
a resolution passed at a meeting of the Directolg cbnvened and may consist of
several documents in the like form each signedigyar more of the Directors, and for
the purposes of the foregoing signature by anyradte Director shall be as effective as

the signature of the Director by whom he is appant

A meeting of the Directors for the time be&igvhich a quorum is present shall be
competent to exercise all powers, authorities aisdretions for the time being

exercisable by the Directors.

The Directors may delegate any of their pewar authorities or the exercise of
discretion to committees consisting of such memaitseir body as they think fit. The

meetings and proceedings of any such committeéar#brm to the requirements as
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to quorum imposed under the provisions of Article02 and shall be governed by the
provisions of these presents regulating the megang proceedings of the Directors so
far as the same are applicable and are not sugerssdany regulations imposed on

them by the Directors.

Pursuant to the provisions of Article 27 1@ Directors may delegate their powers
relating to the declaration of interim dividendsitcommittee consisting of two or more

Directors.

All acts done by any meeting of Directorspba committee of Directors or by any

person acting as a Director shall, notwithstandibg afterwards discovered that there
was some defect in the appointment of any suclkclirs or person acting as aforesaid,
or that they or any of them were disqualified, ad vacated office, or were not entitled
to vote, be as valid as if every such person had dely appointed, and was qualified

and had continued to be a Director and had beéiteend vote.

The Directors shall cause minutes to be méde

(a) all appointments of officers made by the Directors;

(b) the names of the Directors present at eachingeet the Directors and of

any committee of Directors; and

(c) all resolutions and proceedings of all meetiofyghe Company and of the

Directors and of committees of Directors.

Any such minutes as are referred to in Article 2/ these presents, if purporting to
be signed by the chairman of the meeting at wliielptoceedings took place, or by the
chairman of the next succeeding meeting, shallil tim¢ contrary be proved, be

conclusive evidence of their proceedings.
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The Directors, from time to time and at ametby power of attorney under the Seal or
otherwise, may appoint any company, firm or persany fluctuating body of persons,
whether nominated directly or indirectly by the &itors, to be the attorney or attorneys
of the Company for such purposes and with such paveeithorities and discretions
(not exceeding those vested in or exercisableditrectors under these presents) and
for such period and subject to such conditionseg may think fit. Any such power of
attorney may contain such provisions for the prixdecof persons dealing with any
such attorney as the Directors may think fit angt alao authorise any such attorney to
sub-delegate all or any of the powers, authoritied discretions vested in him.
Notwithstanding the generality of the foregoing Directors may appoint an attorney
for the purpose of exercising their power to atevant securities pursuant to these

presents.

MANAGING DIRECTORS

The Directors may from time to time appoine@r more of their body to be a
Managing Director or Managing Directors of the Camy and may fix his or their

remuneration.

Every Managing Director shall be liable tadimmissed or removed from his position
as Managing Director by the Directors and anotleesqn appointed in his place. The
Directors may, however, enter into an agreemerit anty person who is or is about to
become a Managing Director with regard to the leagid terms of his employment, but
so that the remedy of any such person for any hredsuch agreement shall be in
damages only and he shall have no right or claiootdinue in such office contrary to

the will of the Directors or of the Company in gealaneeting.

The Directors may from time to time entrosaid confer upon the Managing Director
or Managing Directors all or any of the powershaf Directors (not including the power
to borrow money or issue debentures) that they timak fit. But the exercise of all

powers by the Managing Director or Managing Direstshall be subject to all such
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30.01
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regulations and restrictions as the Directors magftime to time make and impose

and the said powers may at any time be withdraewglked or varied.

SECRETARY

The Secretary shall be appointed by the Rirec Anything required or authorised to
be done by or to the Secretary may, if the offscedicant or there is for any other reason
no Secretary capable of acting, be done by oryaasistant or deputy Secretary or if
there is no assistant or deputy Secretary capdilaeting, by or to any officer of the
Company authorised generally or specially in tleditadf by the Directors PROVIDED
THAT any provisions of these presents requiringuthorising anything to be done by
or to a Director and the Secretary shall not bsfead by its being done by or to the

same person acting both as Director and as, teiplace of, the Secretary.

THE SEAL

The Directors shall provide for the safe custodhefSeal. The Seal shall be used only
by the authority of the Directors or of a commitfeDirectors authorised by the
Directors in that behalf. The Directors may frame to time as they see fit determine
the persons and the number of such persons whicesitlaénticate the affixing of the
Seal, and until otherwise so determined shall lbeesticated by two Directors or by
one Director and the Secretary, or some other petsly authorised by the Directors,

and the Directors may authorise different personslifferent purposes.

The Directors may by resolution determine whettegragally or in any particular case
or cases that the signature of any such persoeitithting the affixing of the Seal or
the Official Seal may be affixed by some mechanimabns to be specified in such

resolution.

DIVIDENDS AND RESERVES
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31.01

Subject to the provisions of the Acts, thenpany may by Ordinary Resolution declare
such dividends on Shares as appear to the Dirdotbesjustified provided always that

no dividend shall exceed the amount recommendddebRirectors.

31.02 (a) The Directors may if they think fit deel@nd pay such dividends in respect of

31.03

31.04

any Shares in the Company as appear to the Disetridre justified, subject to
any policy statement in relation to dividends ie Rrospectus or any Information

Card with respect to any Fund or Class;

(b) The Directors may in their absolute discretidferentiate between the Shares in
any Fund and Shares in different Classes within stwime Fund as to the

dividends declared on such Shares.

The dividend policy for each Fund or Cladsh@ specified in the relevant Information
Card.

The amount available for distribution in respecany Accounting Period shall be the
income received by the Company in respect of tleamt Fund (whether in the form

of dividends, interest or otherwise) and/or nelised and unrealised capital gains (i.e.
realised and unrealised capital gains less reatisddinrealised capital losses) during
the Accounting Period, subject to such adjustmastsay be appropriate under the

following headings:-

@) addition or deduction of a sum by way of adjestt to allow for the effect

of sales or purchases, cum or ex-dividend,;

(b) addition of a sum representing any interestlisidend or other income
accrued but not received by the Company in resgiegbe relevant Fund or
Class at the end of the Accounting Period and demlucof a sum
representing (to the extent that an adjustmentdy of addition has been
made in respect of any previous Accounting Pericigyest or dividends or

other income accrued at the end of the previouséaiing Period;
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(©)

(d)

(e)

(f)

()

addition of the amount (if any) available fastdbution in respect of the last

preceding Accounting Period but not distributedaspect thereof;

addition of a sum representing the estimatedabwal repayment of tax
resulting from any claims in respect of corporatian relief or double

taxation relief or otherwise;

deduction of the amount of any tax or othemested or actual liability
properly payable out of the income or gains of@eenpany in respect of the

relevant Fund or Class;

deduction of a sum representing participatianincome paid upon the

cancellation of Shares during the Accounting Period

deduction of such sum as the Company with gpraval of the Auditors
may think appropriate in respect of expenses ofglevant Fund or Class
including but not limited to the Organisational Exges, Duties and
Charges, fees and expenses due to the AuditorSgitretary, the legal and
other professional advisers of the Company, theddurs, the Manager, the
Custodian, the Administrator, and any Distributodrmvestment Advisor
appointed by the Company, all expenses of and emtad to any
amendments to the Prospectus and the Memorandukssoiciation and
these presents for the purpose of procuring tlreaCibimpany conforms to
legislation coming into force after the date ofanmoration hereof and any
other amendments made pursuant to a resolutidred@dmpany, expenses
comprising all costs, charges, professional fedsl&bursements bona fide
incurred in respect of the computation, claimingamtaiming of all taxation
reliefs and payments, and any interest paid orlgayan borrowings to the
extent that such sum has not already been, nobwilleducted pursuant to
Article 2.00 of these presents PROVIDED ALWAYS tttee Company shall

not be responsible for any error in any estimatesarporation tax
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31.05

31.06

31.07

31.08

repayments or double taxation relief expected toldiained or of any sums
payable by way of taxation or of income receivahte] if the same shall not
prove in all respects correct, the Directors skafiure that any consequent
deficiency or surplus shall be adjusted in the Aetimg Period in which a
further or final settlement is made of such tayasgpent or liability or claim
to relief or in the amount of any such estimatasbine receivable, and no

adjustment shall be made to any dividend previodsblared.

The Directors may, with the sanction of an OrdirRegolution of a Fund, distribute in
kind among the Shareholders of such Fund by walydend or otherwise any of the

assets of the relevant Fund.

All Shares, unless otherwise determined éinectors or issued on terms providing
that they shall rank for dividend as and from d¢eiah particular date or to a particular
extent, shall rank for dividend as from the begigrof the Accounting Period in which

they are issued.

Any resolution declaring a dividend on &mares may specify that the same shall be
payable to the persons registered as ShareholidaistoShares at the close of business
on a particular date, notwithstanding that it mayabdate prior to that on which the
resolution is passed, and thereupon the divideallllst payable to them in accordance
with their respective holdings so registered, btheut prejudice to the rights inter se

of transferors and transferees of such Sharespeot of such dividend.

The Company may transmit any dividend or roéimeount payable in respect of any
Share at the risk and cost of the relevant Shadehdly cheque or warrant sent by
ordinary post to the registered address of the ebladdler, or, in the case of joint

Shareholders, to the person whose name and adgiesars first on the Register or to
such person and address as the Shareholder ofman¢holders may direct, or by wire
or electronic transfer at the risk and cost ofrilevant Shareholder to a designated

account and payment of every such cheque or waarathtransmission by wire or
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electronic transfer shall constitute a good disgbao the Company and the Company

shall not be responsible for any loss arising gpeet of such payment or transmission.

31.09 No dividend or other amount payable to arar&iolder shall bear interest against the
Company. All unclaimed dividends and other amoatgable as aforesaid may be
invested or otherwise made use of for the benéti@relevant Fund until claimed.
Payment by the Company of any unclaimed dividenatber amount payable in
respect of a Share into a separate account shiabnsetitute the Company a trustee in
respect thereof. Subject to Section 307 of the Gongs Act 1963 any dividend
unclaimed after six years from the date whenst fdiecame payable or on the winding
up of the Company, if earlier, shall be forfeitedamnatically and shall revert to the
relevant Fund, without the necessity for any detian or other action by the

Company.

31.10 Atthe request of any Shareholder in a particulardror Class, the Directors may apply
all dividends declared on all Shares held by sucaréholder in the issue to that
Shareholder of such number of additional Sharésamelevant Fund or Class as are as
nearly as possible equal in value to but not ireeg®f the amount of such dividends
at the date of issue of such additional Sharesadinerwise on such terms as the
Directors from time to time may resolve provideavewer that subject to Article 31.12
hereof such Shareholder shall be entitled to reslah request with respect to all
Shares in the relevant Fund or Class held by hofrirzstead receive a cash dividend in

respect of such Shares.

31.11 (a) Subject to Article 31.11(b) hereof thegbiors may determine that Shareholders
will be entitled to receive in lieu of any divideKor part thereof) in respect of
any Shares in any Fund or Class an issue of addlt®hares in proportion to the
number of Shares held by them in the relevant Famn@lass credited as fully

paid and in any such case the following provisismall apply:-

0] the number of additional Shares (including &nagtional entitlement) to
be issued in lieu of any amount of dividend shalbb nearly as possible

equal in value to but not in excess of the amoiistioh dividend at the
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(b)

(ii)

(iii)

(iv)

(v)

(i)

date of issue of such additional Shares;

for such purpose the Directors shall cap#alia sum equal to the
aggregate value of dividends in respect of whictitamhal Shares are
proposed to be issued and apply the same in payngq full the

appropriate number of additional Shares for issmethie relevant

Shareholders credited as fully paid up;

the additional Shares so issued shall raak passu in all respects with
the fully-paid Shares then in issue save only gards participation in the

relevant dividend (or share election in lieu);

the Directors may do all acts and things adered necessary or expedient
to give effect to any such capitalisation, with fudwer to the Directors
to make such provision as they may think fit in tese of Shares
becoming distributable in fractions so that fractibentittements are
disregarded or rounded up or the benefit of fractientitiements accrues

to the Company or the Company issues fractiondafeés; and

the Directors may on any occasion determing Stzares in lieu of
dividends shall not be issued to a Shareholderavifyistered address in
any territory in which, in the absence of a registn statement or other
special formalities, the issue of additional Shasesild or might be
unlawful and in such event the provisions aforesddll be read and

construed subject to such determination.

An applicant for or transferee of Sharesymsabject to Article 31.12
hereof elect by service of notice in writing on @@mpany, at the time of
application for or other acquisition of Sharesrdoeive cash in lieu of
additional Shares in satisfaction of the wholeyfdividends that may be
payable on all Shares of the particular Fund os€\ehich may thereafter
be registered in his name and may on the givirapefmonth’s notice in
writing to the Company or such lesser period as Directors may
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31.12 (a)

31.13

31.14

(b)

determine revoke any election so made with regpefividends declared

after the expiration of such notice period.

(i) An election made pursuant to this Article Bliee personal to the holder
of Shares concerned in his capacity as a holderian@spect of any
Shares transferred, shall automatically cease tee reffect upon
registration of the transfer or transmission ofrédevant Shares but shall

continue in effect in respect of Shares retained.

Where the amount of any distribution p#y/to an individual Shareholder would
be less than ten euros (or its foreign currencyvadgnt), the Directors in their
sole discretion may determine that such amount sbaibe distributed but shall
be retained and reinvested within and for the bepéthat proportion of the

relevant Fund or Class.

Where the amount of any dividend payable tmdividual Shareholder would be
less than ten euros (or its foreign equivalen® Birectors in their sole discretion
may determine not to pay any such dividend aneaustssue and credit to the
account of the relevant Shareholder such numb8hafes in the relevant Fund
or Class as are as nearly as possible equal ie ¥albut not in excess of the
amount of such dividends. A sales charge shallbeoteducted from such

amount.

If several persons are registered as fmilders any one of them may give receipts

for dividends or monies payable to them in respé&hares.

Before recommending any dividend, whefineferential or 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 franetio time in the discretion of the

Directors for any purpose to which the profitste Company may be properly applied

and at the like discretion may be either employethe business of the Company or

invested in the acquisition of such Investmente@®irectors may lawfully determine.
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31.15

32.00

32.01

The Directors may divide the reserve into suchispéends as they think fit and may
consolidate into one fund any special funds or@arys of any special funds into which
the reserve may have been divided as they may ligmdetermine. Any sum which the
Directors may carry to reserve out of the unredlm®fits of the Company shall not be
mixed with any reserve to which profits availalbe distribution have been carried.
The Directors may also carry forward, without pteacthe same to reserve, any profits

which they may think it prudent not to divide.

If the Company is required to deduct, withhold ecaunt for tax including any

penalties and interest thereon upon the paymeat diktribution to a Shareholder
(whether in cash or otherwise), the Directors magrage for the deduction from the
proceeds due to be paid of a cash amount equia¢ tikability or in their discretion in

accordance with Article 10 hereof the compulsoderaption and cancellation of such
number of Shares of such Shareholder as is suftitalischarge any such liability and
the relevant Shareholder shall indemnify the Compayainst any loss suffered by itin

connection with any obligation or liability to seduct, withhold or account.

CAPITALISATION OF PROFITS AND RESERVES

The Company in general meeting may resolve, upenrécommendation of the
Directors, that it is desirable to capitalise amaytf the amount for the time being
standing to the credit of any of the Company’s meseccounts (including capital
reserves) or to the credit of the profit and lassoant or which is otherwise available
for distribution and not required for payment ofiidend on any Shares with a
preferential right to dividend amongst the Sharéérd who would have been entitled
thereto if distributed by way of dividend and ire ttame 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 istribadited credited as fully paid up
to and amongst such Shareholders in the propatmesaid, or partly in one way and

partly in the other, and the Directors shall giffea to such resolution.
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32.02

32.03

33.00

33.01

Without prejudice to any powers conferred on thee€ibrs as aforesaid, the Company
in general meeting may resolve, on the recommemaati the Directors, that it is
desirable to capitalise any part of the amountitfertime being standing to the credit of
any of the Company’s reserve accounts or to thditooé the profit and loss account
which is not available for distribution by applyisgch sum in applying up in full
unissued shares to be allotted as fully paid behases to those Shareholders of the
Company who would have been entitled to that suinwiere distributable and had
been distributed by way of dividend (and in the sgroportions) and the Directors

shall give effect to such resolution.

Whenever such a resolution is passed in pursuanei¢her of the two immediately
preceding Articles, the Directors shall make ap@priations and applications of the
undivided profits resolved to be capitalised thgrahd all allotments and issues of
fully paid shares, if any, and generally shall Haets and things required to give effect
thereto with full power to the Directors to makelsyrovisions as they shall think fit
for payment in cash or otherwise in the case ofré&&haecoming distributable in
fractions and to authorise any person to enteretialb of all the Shareholders entitled
thereto into an agreement with the Company progidor the allotment to them
respectively, credited as fully paid up, of anylfier Shares to which they may become
entitled upon such capitalisation or (as the casgnequire) for the payment up by the
Company on their behalf, by the application therdttheir respective proportions of
the profits resolved to be capitalised, of the ant®wr any part of the amounts
remaining unpaid on their existing Shares, and agreement made under such

authority shall be effective and binding on allls®&hareholders.

EQUALISATION ACCOUNT

The Directors may from time to time at thiscretion operate an equalisation account
in respect or one or more Funds on such basis abedetermined by them including
one or more equalisation accounts into which dieatiredited or paid amounts paid by
subscribers for Shares which the Directors estimepeesent the portion of the

Subscription Price estimated by the Directors aghatable, as at the date of issue of
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33.02

33.03

34.00

such Shares, to the amount which may be declardigidsnds or the Shares in respect
of which an equalisation account is maintained“tgqualisation Payment”) in the
current Accounting Period and the Directors mayig® for the payment out of such
account or accounts of capital sums in the amaoergihafter provided to Shareholders
holding Shares on which Equalisation Payments waieor deemed to be paid at the
time of making payment of the first dividend deeldin respect of the Accounting
Period in which the Equalisation Payment was madehor to such redemption of
shares or upon such basis as the Directors in disgretion, following consultation

with the Auditors, determine.

The capital sum payable pursuant to Article 33i0dva shall be an amount equal to
the Equalisation Payment paid or deemed to begraithe issue of a Share or if the
Directors so think fit, a sum calculated by diviglithe aggregate of all Equalisation
Payments standing to the credit of the relevantalisption Account at the date to
which the relevant dividend relates, by the nundé€hares in respect of which such
capital sums are payable and in so doing such Sheaag be divided into two or more
groups issued within different periods as may Ibecsed by the Directors in any one
accounting period so that the capital sum payableach Share in each such group
shall be a sum calculated by dividing the aggregétell Equalisation Payments
standing to the credit of the relevant Equalisaf\aount in respect of the Shares of
each such group by the number of Shares in suchpgprovided that in no
circumstances shall the capital sum payable irextsyd any one Share pursuant to this

paragraph exceed the amount of the dividend dettamesuch Share.

Any capital sums repaid to a Shareholdercao@ance with the provisions of this
Article shall release the Company from any liapit repay to such Shareholder the
Equalisation Payment paid, and such Shareholdéregttapt any such capital sum in

full and final satisfaction of any Equalisation Rent otherwise payable.

ACCOUNTS
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34.01

34.02

34.03

34.04

34.05

The Directors shall cause to be kept suckobaccount as are necessary in relation
to the conduct of its business or as are requiygtdAct so as to enable the accounts

of the Company to be prepared.

The books of account shall be kept at the@fbr at such other place or places as the
Directors shall think fit, and shall at all times d&ypen to the inspection of the Directors,
but no person, other than a Director or Auditorlidb@ entitled to inspect the books,
accounts, documents or writings of the Companyepies provided by the Act or

authorised by the Directors or by the Company imegal meeting.

A balance sheet of the assets and liabibfiesch Fund shall be made out as at each
Accounting Date and laid before the Company aartsual general meeting in each
year, and such balance sheet shall contain a desnenanary of the assets and liabilities
attributable to each Fund. The balance sheetaif Eand shall be accompanied by a
report of the Directors as to the financial statd eondition of the Company and the
relevant Fund, and the amount (if any) which thayehcarried or propose to carry to
reserve, together with a revenue/profit and log®act. The balance sheet of each
Fund and the report of the Directors and the reghmafit and loss account shall be
signed on behalf of the Directors by at least tivthe Directors. The Auditors' report
shall be attached to the balance sheet of each AurelAuditors' report shall be read at

the annual general meeting.

The Directors shall cause to be audited artdied by the Auditors an Annual Report
relating to the management of the Company as oAtilo®eunting Date in each year.
Such Annual Report shall be in a form approvedieyRinancial Regulator and shall

contain such information required by it.
Copies of the said Annual Report shall be Isgthe Company to all Shareholders at

least once in every year but not later than fountim® after the end of the period to

which they relate.
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34.06

34.07

34.08

35.00

35.01

35.02

35.03

35.04

The Auditors' certificate appended to the vatrReport and statement referred to in
these presents shall declare that the accountatensent attached respectively thereto
(as the case may be) have been examined with theslamd records of the Company in
relation thereto and that the Auditors have obthalithe information and explanations
they have required and the Auditors shall reporetiver the accounts are in their
opinion properly drawn up in accordance with suoblds and records and present a true
and fair view of the state of affairs of the Conypaand whether the accounts are in

their opinion properly drawn up in accordance wiitt provisions of these presents.

The Company shall prepare an unaudited lealfty report for the six months
immediately succeeding the date of the last Anfegort of the Company. Such
half-yearly report shall be in a form approved bg Financial Regulator and shall

contain such information required by it.

Copies of the said half-yearly report shalsbnt by the Company to all Shareholders

not later than two months from the end of the ktewhich they relate.

AUDIT

The Company shall at each annual generaimyesgtpoint an Auditor or Auditors to

hold office until the conclusion of the next anngaheral meeting.

If an appointment of Auditors is not madaraainnual general meeting, the Minister for
Enterprise, Trade and Employment for the time bemay, on the application of any
Shareholder, appoint an Auditor of the Companytha current year and fix the

remuneration to be paid to him by the Company feiskrvice.

The appointment and removal of Auditors amel determination of eligibility for

appointment as Auditors to the Company shall beged by the provisions of the Act.

A person, other than a retiring Auditor, shall hetcapable of being appointed Auditor

at an annual general meeting unless notice oftantion to nominate that person to the
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35.05

35.06

35.07

35.08

35.09

35.10

35.11

office of Auditor has been given by a Shareholdeéhe Company not less than twenty
eight days before the annual general meeting anDitilectors shall send a copy of any
such notice to the retiring Auditor and shall givatice thereof to the Members in

accordance with Section 142 of the Companies Afi31

The first Auditors shall be appointed by the Dicgstbefore the first general meeting,
and they shall hold office until the conclusiorile# first annual general meeting unless
previously removed by a resolution of the Companganeral meeting, in which case

the Shareholders at such meeting may appoint Atgdito

The Directors may fill any casual vacancthmoffice of Auditor, but while any such

vacancy continues the surviving or continuing Aadir Auditors (if any) may act.

The remuneration of the Auditors shall beaygd by the Company in general meeting

or in such manner as the Directors may determine.

The Auditors shall examine such books, adsoamd vouchers as may be necessary for
the performance of their duties.

The report of the Auditors to the Sharehalderthe audited accounts of the Company
shall state whether in the Auditors' opinion thiabee sheet and profit and loss account
and (if the Company has any subsidiary or assatiedenpanies and is submitting
group accounts) the group accounts in their opigiva a true and fair view of the state

of the Company's affairs and of its profit and lémsthe period in question.

The Auditors shall be furnished with a lisalbbooks kept by the Company and shall
at all reasonable times have the right of accedgtbooks and accounts and vouchers
of the Company and shall be entitled to requirenftbe Directors and officers of the
Company such information and explanations as mayebessary for the performance

of their duties.

The Auditors shall be entitled to attend gegeral meeting of the Company and to

receive all notices of, and other communicatiotetirgy to, any general meeting which
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35.12

36.00

36.01

36.02

36.03

36.04

36.05

any Member of the Company is entitled to receivd smbe heard at any general

meeting at which any business of the meeting coisciem as auditors.

The Auditors shall, on quitting office, be eligiliter re-election.

NOTICES

Any notice or other document required to be senfmh or sent to a Member shall be
deemed to have been duly given if sent by post tefoat his address as appearing on
the Register and in the case of joint Members di@ee upon or to the first named on
the Register.

Service of a notice or document on the fieshed of several joint Members shall be

deemed effective service on that person and trex g@int Members.

Any notice or document sent by post to drdethe registered address of a Member in
pursuance of these presents shall notwithstantistgsuch Member be then dead or
bankrupt and whether or not the Company has nofi¢ces death or bankruptcy be
deemed to have been duly served or sent and stwbesshall be deemed a sufficient
service on or receipt by all persons interestedethér jointly with or as claiming

through or under him) in the Shares concerned.

Any certificate or notice or other documeritich is sent by post to or left at the
registered address of the Member named thereirspatthed by or on behalf of the
Company in accordance with his instructions shals® sent, left or dispatched at the

risk of such Member.

Any notice in writing or other document intig required to be served upon or sent to
the Company shall be deemed to have been duly gigemt by post to the Office or
left at the Office or in accordance with any praged specified in the Prospectus with

respect to service of notice in specific circumeém .
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37.00 WINDING UP
37.01 The Company may be wound up if:

(a) at any time after the first anniversary ofitieorporation of the Company, the
Net Asset Value of the Company falls below 5 miilieuros (or its foreign
currency equivalent) the Company shall either:pf@gcure forthwith such
additional subscription as would result in the aggte Net Asset Value

exceeding 5 million euros (or its foreign curreegyuivalent); or
(b) compulsorily to redeem all Shares and disstiieeCompany;

(c) the Shareholders resolve by Ordinary ResolutiottiieeCompany by reason

of its liabilities cannot continue its business dmak it be wound up; or

(d) the Shareholders resolve by Special resolutionttee€ompany be wound

up.

37.02 In the event of a winding up the liquidatoalsapply the assets of each Fund in such
manner and order as he thinks fit in satisfactiboreditors' claims.

37.03 The liquidator shall in relation to the assawailable for distribution among
Shareholders make such transfers thereof to andtfre Funds and/or Classes as may
be necessary in order that the effective burdeareditors’ claims may be shared
between the Shareholders of different Funds ar@lasses in such proportions as the

liquidator in his discretion deems equitable.

37.04 The assets available for distribution amdrey $hareholders shall be applied in the

following priority:

® Firstly, in the payment to the Shareholdersath Class or Fund of a sumin
the Base Currency (or in any other currency seleatel at such rate of

exchange as determined by the liquidator) as nearpossible equal to the
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37.05

Net Asset Value of the Shares of the relevant Glagsund held by such
Shareholders respectively as at the date of comenesat of winding up.

(ii) Secondly, in the payment to the holders of the Rarticipating Shares of
sums up to the nominal amount paid up thereon btiteoassets of the
Company not comprised within any Funds provided thahere are
insufficient assets to enable such payment inttube made, no recourse

shall be had to the assets comprised within arnlyeofunds.

(iii) Thirdly, in the payment to the Shareholders of e@tdss or Fund of any
balance then remaining in the relevant Fund, ip@rion to the number of

Shares of the relevant Class or Fund held.

(iv) Fourthly, any balance then remaining and not aittable to any Fund or
Class shall be apportioned between the Funds aas$€d pro-rata to the Net
Asset Value of each Fund or attributable to eaes€immediately prior to
any distribution to Shareholders and the amountapgortioned shall be
paid to Shareholders pro-rata to the number ofé&&hiarthat Fund or Class
held by them.

The liquidator may with the authority of aeSial Resolution of the Company divide
among the Shareholders (pro rata to the valuesif tbspective shareholdings in the
Company) in specie the whole or any part of thetassf the Company, and whether or
not the assets shall consist of property of a sikgid provided that any Shareholder
shall be entitled to request the sale of any assetsets proposed to be so distributed
and the distribution to such Shareholder of thé pasceeds of such sale. The costs of
any such sale shall be borne by the relevant Solateth The liquidator may, with the
like authority, vest any part of the assets intges upon such trusts for the benefit of
Shareholders as the liquidator shall think fit, #melliquidation of the Company may
be closed and the Company dissolved, providedth&hareholder shall be compelled
to accept any asset in respect of which thereyisianility. Further the liquidator may

with like authority transfer the whole or part bétassets of the Company to a company
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37.06

38.00

38.01

or collective investment scheme (the "Transfereem@my") on terms that
Shareholders in the Company shall receive fromTitamsferee Company shares or
units in the Transferee Company of equivalent vatu¢heir shareholdings in the

Company.

Notwithstanding any other provision contaimettiese presents, should the Directors at
any time and in their absolute discretion resadhae it would be in the best interests of
the Shareholders to wind up the Company, the Seygrgtall forthwith at the Directors'
request convene an extraordinary general meetitigg@@ompany at which there shall
be presented a proposal to appoint a liquidatawit@l up the Company and if so
appointed, the liquidator shall distribute the sésséthe Company in accordance with

the provisions of this Article 37.00.

INDEMNITY

(1) Every person who is or has been a Diremtalternate Director or Secretary
or servant of the Company and such person’s hadsjinistrators and
executors, shall be indemnified and secured hasrdas of the assets and
profits of the Company from and against all actjarwsts, debts, claims,
demands, suits, proceedings, judgements, declegges, losses, damages,
expenses, liabilities or obligations of any kindieth he or his heirs,
administrators or executors shall or may incurustain by reason of any
contract entered into or any act done, concurredrinmitted to be done by
virtue of his being or having been a Director, 8ty or servant, provided
that as permitted by the Act such indemnity shatl extend to any of the
foregoing sustained or incurred as a result offemyd, negligence or wilful
default by him in relation to the Company and theant for which such
indemnity is provided shall immediately attach #ismon the property of the
Company and have priority as between the Sharetsadder all other claims.

(i) The words “claim”, “action”, “suit” or “proceedingshall apply to all claims,

actions, suits or proceedings (civil, criminal, adistrative, legislative,
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38.02

38.03

investigative or other, including appeals) andishelude, without limitation,
legal fees, costs, judgements, amounts paid ilesetnt, fines, penalties and

other liabilities;

(iii) The rights of indemnification herein provided may ipsured against by
policies maintained by the Company, shall be sdlerahall not affect any
other rights to which any Director, Secretary orpésyee may now or
hereafter be entitled, shall continue as to a perdw has ceased to be such a
Director, Officer or employee and shall enure te benefit of the heirs,

executors and administrators of such a person;

(iv) The Company may make advances of expenses indartteeldefence of any
claim, action, suit or proceedings against anygrershom the Company is

obliged to indemnify pursuant to this Article.

The Manager, the Administrator, the Custqadi@investment Advisor, the Distributor
and any other person shall be entitled to suchnimiky from the Company upon such
terms and subject to such conditions and excepéindsvith such entitlement to have
recourse to the assets of the Company with a \aewdeting and discharging the cost
thereof as shall be provided under the Managemgnteinent, the Administration
Agreement, the Custodian Agreement, the Investmelvisory Agreement or the
Distribution Agreements (as applicable) or otheenasd the provisions in relation to
indemnification set out in Article 38.01 hereof klagply as appropriate to any such
indemnity provided that no such indemnity shalkeext to any matters arising from the
negligence, fraud or wilful default of the persa@nisdemnified and in the case of the
Custodian its unjustifiable failure to performatsligations or its improper performance

of them.

The Company, the Manager, the Investmentsadyihe Administrator, the Custodian
and the Distributors shall be entitled to rely dbtsby on any Standing Redemption and
Payment Instructions and on any declaration reddiroen a Shareholder or his agent as

to residence or otherwise of such Shareholder laaltlrsot incur liability in respect of
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38.04

38.05

39.00

39.01

any action taken or thing suffered by any of thengaod faith in reliance upon any
paper or document believed to be genuine and te haen sealed or signed by the
proper parties nor be in any way liable for anygémt or unauthorised signature on or
any common seal affixed to any such document cadting on or giving effect to any
such forged or unauthorised signature or commarbsgahall be entitled though not
bound to require the signature of any person teeiéied by a banker, broker or other

responsible person or otherwise authenticated toritheir satisfaction.

The Company, the Manager, the Investmentsadyihe Administrator, the Custodian
and the Distributors shall incur no liability teet®hareholders for doing or (as the case
may be) failing to do any act or thing which bysea of any provision of any present or
future law or regulation made pursuant theretmf@ny decree, order or judgment of
any court, or by reason of any request announceworesimilar action (whether of
binding legal effect or not) which may be takemtde by any person or body acting
with or purporting to exercise the authority of ayjgvernment (whether legally or
otherwise) either they or any of them shall bealed or requested to do or perform or
to forbear from doing or performing. If for anyas®n it becomes impossible or
impracticable to carry out any of the provisionshase presents none of the Company
or the Manager or the Investment Advisor or the Austrator or the Distributors or the

Custodian shall be under any liability therefotlgereby.

For the avoidance of doubt no Director dhalliable for the acts or omissions of any

other Director.

DESTRUCTION OF DOCUMENTS

The Company may destroy:-

(a) any share certificate which has been cancatlady time after the expiry of

one year from the date of such cancellation;
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(b)

(€)

(d)

any dividend mandate or any variation or cdateh thereof or any
notification of change of name or address at ang tfter the expiry of two
years from the date such mandate, variation, ckaticel or notification was

recorded by the Company;

any instrument of transfer of Shares which leen registered at any time

after the expiry of six years from the date of ségition thereof; and

any other document on the basis of which aryémthe Register is made at
any time after the expiry of ten years from theedat entry in the Register
was first made in respect of it; and it shall cosolely be presumed in
favour of the Company that every share certifisatéestroyed was a valid
and effective certificate duly and properly caneglland that every
instrument of transfer so destroyed was a validedfettive instrument duly
and properly registered and that every other doouintereinbefore
mentioned so destroyed was a valid and effecticeighent in accordance
with the recorded particulars thereof in the bamk®cords of the Company
PROVIDED ALWAYS that:-

(1) the foregoing provisions of this Article shall apphly to the
destruction of a document in good faith and withexjiress
notice to the Company that the preservation of such

document was relevant to a claim;

(i) nothing contained in this Article shall be construas
imposing upon the Company any liability in respeicthe
destruction of any such document earlier than@®sahid or
in any case where the conditions of proviso (i)vebare not
fulfilled; and

(i) references in this Article to the destruction of dncument

includes references to its disposal in any manner.
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40.00 AMENDMENT OF ARTICLES

These Articles shall not be amended without ther@pproval of the Financial
Regulator.

112



Appendix

List of Recognised Exchanges

The following is a list of regulated stock exchasmigad markets which operate regularly and are
recognised and open to the public in which thetagsdeach Fund may be invested from time to
time and is set out in accordance with FinanciguRaor requirements. With the exception of
permitted investments in unlisted securities oumits of open-ended collective investment
schemes, investment will be restricted to the seohanges and markets below. The Financial
Regulator does not issue a list of approved steckanges or markets. The stock exchanges and
markets listed in the prospectus will be drawn fitbia following list.

(i) any stock exchange which is:-
- located in any Member State of the European kroo

- located in any Member State of the European Etindrea (EEA) (Norway,
Iceland and Liechtenstein)

- located in any of the following countries:-

Australia

Canada

Japan

Hong Kong

New Zealand
Switzerland

United States of America

(i) any of the following stock exchanges or madske

Argentina Bolsa de Comercio de Buenos Aires
Argentina Bolsa de Comercio de Cordoba
Argentina Bolsa de Comercio de Rosario
Bahrain Bahrain Stock Exchange
Bangladesh Dhaka Stock Exchange
Bangladesh Chittagong Stock Exchange
Bermuda Bermuda Stock Exchange

Bolivia Bolsa Boliviana de Valores
Botswana Botswana Stock Exchange

Brazil Bolsa de Valores do Rio de Janeiro
Brazil Bolsa de Valores de Sao Paulo
Bulgaria First Bulgarian Stock Exchange
Chile Bolsa de Comercio de Santiago
Chile Bolsa Electronica de Chile

China

Peoples’ Rep. of —

Shanghai)

Shanghai Securities Exchange
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China
(Peoples’ Rep. of —
Shenzhen)
Colombia
Colombia
Colombia
Costa Rica
Croatia

Cyprus

Czech Republic
Ecuador
Ecuador

Egypt

Egypt
Estonia

Ghana
Hungary
India
India
India
India
Indonesia
Indonesia
Israel
Ivory Coast
Jamaica
Jordan

Kazakhstan (Rep. Of) -
Kazakhstan (Rep. Of) -

Kenya
Latvia
Lebanon
Lithuania
Malaysia
Malta
Mauritius
Mexico
Morocco
Namibia
New Zealand
Nigeria
Pakistan
Pakistan
Pakistan
Peru
Philippines
Poland
Romania

Shenzhen Stock Exchange
Bolsa de Bogota
Bolsa de Medellin
Bolsa de Occidente
Bolsa Nacional de Valores
Zagreb Stock Exchange
Cyprus Stock Exchange
Prague Stock Exchange
Guayaquil Stock Exchange
Quito Stock Exchange
Alexandria Stock Exchange
Cairo Stock Exchange
Tallinn Stock Exchange
Ghana Stock Exchange
Budapest Stock Exchange
Bangalore Stock Exchange
Delhi Stock Exchange
Mumbai Stock Exchange
National Stock Exchange of India
Jakarta Stock Exchange
Surabaya Stock Exchange
Tel-Aviv Stock Exchange
Bourse des Valeurs d’Abidjan
Jamaican Stock Exchange
Amman Financial Market
Central Asian Stock Excleang
Kazakhstan Stock Exchange
Nairobi Stock Exchange
Riga Stock Exchange
Beirut Stock Exchange
Vilnius Stock Exchange
Kuala Lumpur Stock Exchange
Malta Stock Exchange
Stock Exchange of Mauritius
Bolsa Mexicana de Valores

Societe de la Bourse des Valeurs dadlanca

Namibian Stock Exchange
New Zealand Stock Exchange
Nigerian Stock Exchange
Islamabad Stock Exchange
Karachi Stock Exchange
Lahore Stock Exchange

Bolsa de Valores de Lima
Philippine Stock Exchange
Warsaw Stock Exchange
Bucharest Stock Exchange
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(i)

Singapore
Slovakia
Slovenia
South Africa
South Korea

Sri Lanka

Taiwan

(Republic of China)
Thailand

Singapore Stock Exchange
Bratislava Stock Exchange
Ljubljana Stock Exchange
Johannesburg Stock Exchange
Korea Stock Exchange
KOSDAQ Market
Colombo Stock Exchange

Taiwan Stock Exchange Coagion
Stock Exchange of Thailand

Tunisia Bourse des Valeurs Mobilieres de Tunis
Turkey - Istanbul Stock Exchange

Ukraine - Ukrainian Stock Exchange

Uruguay - Bolsa de Valores de Montevideo
Venezuela - Caracas Stock Exchange

Venezuela - Maracaibo Stock Exchange

Venezuela - Venezuela Electronic Stock Exchange
Zimbabwe - Zimbabwe Stock Exchange

Zambia - Lusaka Stock Exchange

any of the following markets:

MICEX  (equity securities that are traded on Ielelr level 2 only);
RTS1 (equity securities that are traded on léwal level 2 only);
RTS2 (equity securities that are traded on léwal level 2 only);

The market organised by the International Se@asritlarket Association;

The market conducted by the "listed money markstititions”, as described in the

Financial Services Financial Regulator publicatibine Regulation of the Wholesale Cash
and OTC Derivatives Markets under Section 43 oRR8A (the "Grey Paper") as amended
from time to time (in Sterling, foreign currencydabullion)”;

AIM - the Alternative Investment Market in the Ukegulated and operated by the London
Stock Exchange;

The over-the-counter markets in Japan (includin§DAQ), regulated by the Securities
Dealers Association of Japan;

NASDAQ in the United States;

The market in US government securities conductegriogary dealers regulated by the
Federal Reserve Bank of New York;

The over-the-counter market in the United Statgsleged by the National Association of
Securities Dealers Inc. (also described as thethvecounter market in the United States
conducted by primary and secondary dealers regutatéhe Securities and Exchanges
Commission and by the National Association of Seéiesr Dealers (and by banking
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institutions regulated by the US Comptroller of @@rency, the Federal Reserve System
or Federal Deposit Insurance Corporation);

The French market for Titres de Créances Négosaldeer-the-counter market in
negotiable debt instruments);

NASDAQ Europe (is a recently formed market andgeeeral level of liquidity may not
compare favourably to that found on more estabtishehanges);

The over-the-counter market in Canadian GoverniBents, regulated by the Investment
Dealers Association of Canada;

SESDAQ (the second tier of the Singapore StockBmnge);
MOTHERS (the second tier of the Tokyo Stock Exgegn
HERCULES (the second tier of the Osaka Stock Exgbp
(iv) any of the following Regulated Derivatives Mats:
The London International Financial Futures and @yiExchange (LIFFE);
The London Securities and Derivatives Exchange;

The Singapore International Monetary Exchange.
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Names, Addresses and Description
of Subscribers

Gregory Noone One (1)
Ballinalea Road

Ashford

Co. Wicklow

Trainee Solicitor

Aonghus Wright One (1)
5 Hillside Park

Rathfarnham

Dublin 16

Trainee Solicitor

Witness to the above signatures:

Florence Lavelle
An Clochan
Blackglen Road
Ticknock

Dublin 18

Dated this 18 day of September, 2003
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