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COMPANIES ACT 2014

EUROPEAN COMMUNITIES (UNDERTAKINGS FOR COLLECTIVE
INVESTMENT IN TRANSFERABLE SECURITIES)
REGULATIONS, 2011(AS AMENDED)

COMPANY LIMITED BY SHARES
WITH VARIABLE CAPITAL

MEMORANDUM OF ASSOCIATION
OF

MERIAN GLOBAL INVESTORS SERIES
PUBLIC LIMITED COMPANY

(as adopted by Special Resolutions up to and inwuithe Special Resolution dated 19 September

2018)
1. The name of the Company MERIAN GLOBAL INVESTORS SERIES PUBLIC
LIMITED COMPANY.
2. The Company is an open-ended umbrella investroenipany incorporated as a Public

Limited Company with variable capital and segredditbility between funds.

3. The Company is a public limited company estaklispursuant to the Companies Act 2014
and the European Communities (Undertakings for eé€tille Investment in Transferable
Securities) Regulations, 2011 as amended (the ‘Begons”). The Company is an
investment company the sole object of which is ¢b#ective investment in transferable
securities and/or other liquid financial assetgmefd to in Regulation 45 of the Regulations
of capital raised from the public and which opesaten the basis of risk spreading. The
Company may take any measures and carry out amatapes which it may deem useful or
necessary to the accomplishment and developmetg péirpose to the full extent permitted
by the Regulations. The Company may take any megsand carry out any operations
including the exercise of ancillary powers listecerdafter in the pursuit of the
accomplishment and development of its sole objectv the full extent permitted by
applicable law.

4. For the purposes of achieving the sole objectanse 2 above, the Company shall also have
the following powers:-

1) To carry on the business of an investment com@and for that purpose to acquire
and hold either in the name of the Company, ohat tf any nominee, shares, stocks,
debentures, debenture stock, bonds, notes, obligatand securities issued or
guaranteed by any company wherever incorporatedaarying on business and
debenture stock, bonds, notes, obligations andisesussued or guaranteed by any
government, sovereign ruler, commissioners, publicly or authority supreme,
dependent, municipal, local or otherwise in anyt pathe world;

(2) To acquire any such shares, stock, debentutebenture stock, bonds, notes,
obligations or securities by original subscriptionpntract, tender, purchase,
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(3)

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

exchange, underwriting, participation in syndicate®therwise, and whether or not
fully paid up, and whether or not payment is tontede at the time of issue or on a
delayed delivery basis and to subscribe for theesasnbject to such terms and
conditions (if any) as may be thought fit;

To employ, utilise or invest in derivative inghents and techniques of all kinds and
for the efficient management of the Company’s asast may be permitted by the
Regulations and, in particular and without prejedito the generality of the
foregoing, to enter into, accept, issue and ottegvdeal with sale and repurchase
agreements, futures contracts, options, securiéading agreements, short sales
agreements, when-issued, delayed delivery and fdreammitment agreements,
foreign currency spot and forward rate exchangeraots, forward rate agreements,
swaps, collars, floors and caps and other foreigha&nge or interest rate hedging
and investment arrangements;

To exercise and enforce all rights and powersfarred by or incidental to the
ownership of any such shares, stock obligatioratloer securities;

To sell or dispose of the undertaking of than@any or any part thereof for such
consideration as the Company may think fit angpdrticular, for shares, debentures,
or securities of any other company;

To carry on the business of a trust and investrosompany and to invest the funds of
the Company in or upon or otherwise acquire, hatd deal in securities and
investments of every kind;

To make, draw, accept, endorse, issue, discandf otherwise deal with promissory
notes, bills of exchange, cheques, letters of tradd other notes;

To acquire by purchase, exchange, lease, fee gaant or otherwise, either for an
estate in fee simple or for any less estate orro#state or interest, whether
immediate or reversionary, and whether vested ofirgent, any lands, tenements or
hereditament of any tenure, whether subject ortm@ny charges or incumbrances
which are essential for the direct pursuit of iisibess;

To undertake the office of administrator, conte@, manager, secretary, registrar,
attorney, delegate, substitute or treasurer ampetimrm and discharge the duties and
functions incident thereto;

To facilitate and encourage the creation,@ssuconversion of debentures, debenture
stock, bonds, obligations, shares, stocks and iiesyrand to act as trustees in
connection with any such securities and to take ipathe conversion of business
concerns and undertakings into companies;

To constitute any trusts with a view to theuis of preferred and deferred or any other
special stocks or securities based on or repregpatiy shares, stocks or other assets
specifically appropriated for the purposes of amghstrust, and to settle and regulate,

and if thought fit, to undertake and execute arghdrusts, and to issue, dispose of or

hold any such preferred, deferred or other spstiaks or securities;

To enter into partnership or into any arrangemfor sharing profits, union of
interest, joint adventure, reciprocal concessianpperation or otherwise with any
company carrying on, or engaged in, any businessnsaction which the Company
is authorised to carry on or engage in, or anyriass or transaction capable of being
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(13)

(14)

(15)

(16)

(17)

(18)

(19)

(20)

conducted so as directly or indirectly to bendfé Company and to take or otherwise
acquire and hold shares or stock in or securitieng such company, to assist any
such company, and to sell, hold, or otherwise dei#th such shares, stock or
securities;

To promote any company for the purpose of aitguall or any of the property or
liabilities of the Company, or of undertaking anysimess or operations which may
appear likely to assist or benefit the Companyooerthance the value of or render
more profitable any property, assets or businesth@fCompany, or for any other
purpose which may seem directly or indirectly cilted to benefit the Company and
to establish subsidiary companies for any of tledoing purposes;

To accumulate capital for any of the purpaxfate Company, and to appropriate any
of the Company'’s assets to specific purposes, rettieditionally or unconditionally
and to admit any class or section of those who laayedealings with the Company
to any share in the profits thereof or in the gsobf any particular branch of the
Company’s business, or to any other special rigimngileges, advantages or benefits;

To enter into any arrangements with any gawemmt or authority, supreme,
municipal, local or otherwise, or company that msgem conducive to the
Company’s objects or any of them, and to obtairmfrany such government,
authority or company, any charters, contracts, edexr rights, privileges and
concessions, and to carry out, exercise and comjily any such arrangements,
charters, contracts, decrees, rights, privilegelscamcessions;

To borrow or raise or secure the payment ohegoto the extent permitted by the
Regulations in such manner as the Company shalk tfi, and in particular (but
without prejudice to the generality of the foregpirby the issue of debentures,
debenture stocks, bonds, obligations and secuwfies! kinds, either perpetual or
terminable and either redeemable or otherwise angeture the repayment of any
money borrowed, raised or owing by trust deed, gage, charge, or lien upon the
whole or any part of the Company’s undertakingpprty or assets (whether present
or future) including its uncalled capital, and atspa similar trust deed, mortgage,
charge or lien to secure and guarantee the perfarendy the Company of any
obligation or liability it may undertake;

To guarantee, support or secure, whether bgopal covenant or by mortgaging or
charging all or any part of the undertaking, propemnd assets (both present and
future) and uncalled capital of the Company, orirdemnity or undertaking, or by
any one or more of such methods, the performandhefobligations of, and the
repayment or payment of the principal amounts af @nemiums, interest and
dividends on any security, indebtedness or obbgatof the Company;

To create, maintain, invest and deal with esgerve or sinking funds for redemption
of obligations of the Company, or for any othergmge of the Company;

To distribute either upon a distribution ofseis or division of profits among the
members of the Company in kind any property of @mempany, and, in particular,
any shares, debentures or securities of other coegpaelonging to the Company or
of which the Company may have the power of disgpsin

To remunerate any person, firm or company egénd services to the Company,
whether by cash payment or by the allotment ofeshar securities of the Company
credited as paid up in full or in part or otherwise
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(21)

(22)

(23)

(24)

(25)

(26)

(27)

(28)

(29)

(30)

(31)

To grant indemnities to any investment managgepositary, administrator,
distributor, or other service provider which hadeesd into a contract with the
Company upon such terms and subject to such conditand exceptions and with
such entitlement to have recourse to the assetiseofelevant fund or funds as the
Directors in their discretion may determine, in @dance with the Act and the
Central Bank Requirements, as appropriate.

To procure the Company to be registered oogrised in any foreign country,
dependency or place;

To the extent permitted by law to obtain amddheither alone or jointly with any
person or company, insurance cover in respect gf reak of the Company, its
directors, officers, employees and agents;

To pay all or any expenses of, incidental do,incurred in connection with, the
formation and incorporation of the Company and ridising of its share and loan
capital, or to contract with any person or compsmyay the same, and (subject in
the case of shares to the provisions of any stédutthe time being in force) to pay
commissions to brokers and others for underwritplgcing, selling or guaranteeing
the subscription of any shares, debentures or isesusf the Company;

To do all or any of the above things in anyt ph the world, whether as principals,
agents, contractors, trustees or otherwise, am@relty or through trustees, agents,
sub-contractors or otherwise and either alone gwartnership or conjunction with
any person or company, and to contract for theyagron of any operation
connected with the Company’s business by any peysoompany;

To procure the Company to be registered oogeised in any country or place
abroad;

To withhold or deduct from any payment to baden to a Member of the Company
any amount for or on account of any taxes imposeaéguired to be withheld by any
jurisdiction or, where no payment is due to be mddeappropriate or cancel the
number of shares required to meet any such taitityab

To purchase for the account of a fund by stipion or transfer for consideration,
shares of any class or classes representing arfotierof the Company, subject to
the provisions of the Companies Act 2014 and theditimns from time to time laid
down by the Central Bank;

To amalgamate any fund of the Company witly ather fund of a collective

investment scheme including any other fund of them@any (the “Transferee
Fund”), subject to the Central Bank Requirementsl, ia doing so to dispose of the
assets of the fund of the Company to the TransfBrew in consideration for the
issue of shares in the Transferee Fund to the Mespbe rata to their shareholdings

in the fund of the Company;

To do all such other things as may be deenmetiental or conducive to the
attainment of the above objects or any of them;

Subject to the requirements of law and thesisions of Article 23(d), to convert to
an Irish collective-asset management vehicle ("ICRAadNd apply to the Central Bank
to be registered as an ICAV by way of constitutiang
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7.

DJO/687543

/8288315v1

(32) Each of the powers of the Company (whethenemated or not) is to be interpreted
and exercised as ancillary to the main object bpasate from and ranking equally to
any other power.

And it is hereby declared that in the constructérthis Clause the word “company” except
where used in reference to this Company, shall eéemgd to include any person or
partnership or other body of persons, whether jpm@ted or not incorporated, and whether
domiciled in Ireland or elsewhere, and words dempthe singular number only shall include
the plural number and vice versa and the intenisothat the powers specified in each
paragraph of this Clause shall, except where otiseraxpressed in such paragraph, be in no
way restricted by reference to or inference fromtérms of any other paragraph or the name
of the Company.

The liability of the members is limited.

The initial share capital of the Company wasoE:8,082 represented by 30,000 shares of no
par value. The share capital of the Company sleaiqual to the value for the time being of
the issued share capital of the Company. The Coynpey issue up to five hundred billion
shares of no par value.

This Memorandum shall not be amended withoupti@ approval of the Central Bank.
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WE, the several persons whose names, addresseeseriptions are subscribed, wish to be formed
into a Company in pursuance of this memorandunssbeiation, and we agree to take the number of
shares in the capital of the Company set oppositeespective names.

Names, addresses and descriptions NumberaséSh
of Subscribers

Sarah Cunniff

Skandia Fund Management (Ireland) Limited 29,9
80 Harcourt Street,

Dublin 2.

Body Corporate

Carl O'Sullivan, One

Laurel Lodge,
Brighton Avenue,
Monkstown,

Co. Dublin.
Solicitor

Jacqueline McGowan-Smyth, One
12 Meadow Vale,

Blackrock,

Co. Dublin.

Chartered Secretary.

David Matrtin, One
10 Dorney Court,

Shankill,

Co. Dublin.

Company Secretary.
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Names, addresses and descriptions
of Subscribers

Number of Share

Susan Flynn,

3 Killakee Park,
Firhouse,
Dublin 24.
Secretary

Carol Ann Egan,

229 Grace Park Heights,
Drumcondra,

Dublin 9.

Secretary

Sarah Cunniff,

57 Wellington Road,
Dublin 4.

Solicitor

One

One

One

Dated this 26 day of August, 1997

Witness to the above signatures:

DJO/687543-000004/15082478v3
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Audrey McKay
41-45 St. Stephen’s Green,
Dublin 2.
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COMPANIES ACT 2014

AND EUROPEAN COMMUNITIES (UNDERTAKINGS FOR COLLECWE INVESTMENT IN

1.

TRANSFERABLE SECURITIES) REGULATIONS, 2011, AS AMENED

COMPANY LIMITED BY SHARES
WITH VARIABLE CAPITAL

ARTICLES OF ASSOCIATION

of

MERIAN GLOBAL INVESTORS SERIES
PUBLIC LIMITED COMPANY

AN INVESTMENT COMPANY WITH VARIABLE CAPITAL

(as adopted by Special Resolutions up to and inwuithe Special Resolution dated 19 September,

2018)

DEFINITIONS

(@)

The following words shall bear the meanings seisfip to them unless inconsistent
with the subject or context:-

“Accounting Period” means a fiscal period of then@any as set out in the
Prospectus.

“Act” means the Companies Act 2014, including atgtigory modification or re
enactment thereof for the time being in force.

“Administrator” means any corporation appointed tbe time being acting as the
administrator of the Company in accordance withRegulations.

“Annual Report” means a report prepared in accardamth Article 31 hereof.

“Associated Company” means any corporation whichrefation to the person
concerned (being a corporation) is a holding compama subsidiary of any such
holding company of a corporation (or a subsididra @orporation) at least one-fifth
of the issued equity share capital of which is [fieisdly owned by the person
concerned or an associate thereof under the pregedit of this definition. Where
the person concerned is an individual or firm ohneotunincorporated body the
expression “Associate” shall mean and include anparation directly or indirectly
controlled by such person.

“Auditors” means the statutory auditors for theditreing of the Company.

“Base Currency” means the base currency for a famdnay be specified in the
Prospectus.

“Board” means the Board of Directors of the Compargluding any committee of
the Board.

10
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“Business Day” means any day set out in the Praspewith respect to any fund,
being a day on which retail banks and/or stock amgls in the places stated in the
Prospectus are open for business.

“Central Bank” means the Central Bank of Ireland amy successor regulatory
authority with responsibility for the authorisatiand supervision of the Company.

“Central Bank Requirements” means the requirememtd/or conditions of the
Central Bank relating to UCITS whether set out iotices, regulations and/or
otherwise issued from time to time by the CentrahiB

“class” means a particular division of shares furad as determined by the Directors
details of which shall be set out in the Prospectus

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

“Commission” means such amount payable on the issuedemption of shares in

the Company which may be described in the Prospeaguan initial charge on the

issue of shares, a redemption charge in the case reddlemption of shares or a
contingent deferred sales charge on the redempfishares in a specified period of
time following subscription. Any initial charge apntingent deferred sales charge
shall not exceed 6.5 per cent. of the Net Asseu&/gler share. Any redemption
charge shall not exceed 3 per cent. of the NettAsslkeie per share. All such charges
shall be more particularly described in the Progpec

"Company" means Merian Global Investors Series.p.l.

“Depositary” means any person, firm or corporatmpointed and for the time being
acting as depositary of any of the assets of themg@any in accordance with the
Central Bank Requirements.

“Depositary Agreement” means any agreement fotithe being subsisting between
the Company and the Depositary relating to the impment and duties of such
Depositary.

“Dealing Day” means such day or days as the Dirscfmm time to time may
determine in the case of any fund and discloseddrProspectus, provided that there
shall be at least two Dealing Days in each montith(at least one Dealing Day per
fortnight of the relevant month).

“Dilution Adjustment” means an adjustment madehi Net Asset Value per share of
a fund on any Dealing Day to cover dealing cosis tanpreserve the value of the
underlying assets of the Company.

“Director” means any director of the Company fog thme being.

“Distributor” means such distributor or distribusoas may be appointed by the
Company from time to time for the purposes of prongpthe sale of the shares.

“Duties and Charges” means all stamp and otheeslutaxes, governmental charges,
valuation fees, property management fees, ageess fgokerage fees, bank charges,
transfer fees, registration fees and other chasdpesher in respect of the constitution
or increase of the assets or the creation, exchaatg purchase or transfer of shares
or the purchase or proposed purchase of investnoernttherwise which may have
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become or will become payable in respect of orrggoor upon the occasion of any
transaction, dealing or valuation.

“Euro” or “€” means the single European currency.
“FATCA” means the Foreign Account Tax Compliance.Ac

“Feeder Fund” means a fund of the Company or atmeroeligible collective
investment scheme or sub-fund thereof which has laggroved to invest at least
85% (or such other amount in line with Central Basdjuirements) of its net assets in
shares of another collective investment schemeiloiffiend thereof including another
fund of the Company.

“Fractional Share” means a fractional share in @wenpany issued in accordance
with Article 7(d).

“fund” means a sub-fund of the Company the proceefdsssue of which are
maintained separately in accordance with Articteedeof and which is established by
the Company from time to time with the prior apmbwf the Central Bank and
which may comprise one or more classes of sharég®iCompany.

“Initial Offer Period” means the period during whishares of a fund are offered by
the Company for purchase or subscription at th@lritrice.

“Initial Price” means the price at which any shaofsa fund are first offered for
purchase or subscription.

“Instrument of Incorporation” means the instrumehincorporation to be adopted by
the Members upon conversion to an ICAV.

“Investment” means any of the investments, castash equivalent of the Company
as more particularly set out in the Prospectus.

“Investment Manager” one or more persons, firmscorporations appointed in
accordance with the Central Bank Requirements andhie time being providing
investment management and/or advisory servicdsget@ompany or a fund.

“Investment Management Agreement” means any agneerfoe the time being
subsisting to which the Company and the Investrivariager are parties and relating
to the appointment and duties of the Investmentddan

“In writing” means written, printed, photographddxed or represented by any other
substitute for writing including any means of etenic communication which may
be processed to produce a legible text or partéyanrd partly another.

“IRS” means the U.S. Internal Revenue Service.

“Master Fund” means a fund of the Company or arheiotcollective investment
scheme or sub-fund thereof which has among itseblolders, at least one Feeder
Fund, is not itself a Feeder Fund and does not $twddes of a Feeder Fund.

“Member” means a person, firm or corporation whaegistered as the holder of
shares in the Company in the Register.

“Minimum Holding” means a holding of shares in dand the value of which is not
less than such amount as may be specified in thepPctus.
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“Net Asset Value” means the amount determined foy particular Dealing Day
pursuant to Article 13 hereof.

“Officer” means any director of the Company or Secretary.

“Ordinary Resolution” means a resolution passednoye than fifty per cent (50%)
of the votes cast in person or by proxy by Memieeitiled to vote thereon in general
meeting or a resolution in writing signed by theriveers entitled to vote thereon.

“Preliminary Expenses” means the preliminary expsnsincurred in the
establishment of the Company or a fund (other ti#@ncosts of incorporating the
Company), the obtaining by the Company of apprdrah the Central Bank as a
designated investment company under the Act, thistration of the Company with
any other regulatory authority and each offer oarelR of a fund to the public
(including the costs of preparing and publishing Brospectus) and may include any
costs or expenses (whether incurred directly by Goenpany or not) incurred in
connection with any subsequent application forséinig or quotation of any of the
shares in the Company or of a fund on a Regulatack®d or any application for
registration, authorisation or recognition of thenipany in any country and any
other expenses which the Directors consider tmliled nature of such expenses.

“Prospectus” means the prospectus from time to tisseed by the Company in
relation to any fund or funds and any supplemeatislenda and annexes thereto,
issued by the Company from time to time in accocdawith the Central Bank
Requirements.

“Register” means the register in which are listed hames of Members of the
Company pursuant to the Act.

“Regulated Market” means a stock exchange or mdikeluding derivative markets)
which meets with the regulatory criteria of the €ahBank (regulated, operates
regularly, is recognised and open to the public)wahich is listed in the Prospectus.

“Regulations” means the European Communities (Ua#largs for Collective
Investment in Transferable Securities) Regulatio®811 and any amendments
thereto or replacement thereof for the time bemfpice.

“Revenue Commissioners” means the Irish Revenuenissioners.

“Secretary” means any person, firm or corporationthe time being appointed by
the Directors to perform any of the duties of therstary of the Company.

“share” or “shares” means a participating sharempar value in the capital of the
Company, designated in one or more funds or classesling the holder thereof to
participate in the profits and assets of the Comenprovided for in these Articles.

“Signed” includes a signature or representation efgnature affixed by mechanical
or other means.

“Special Resolution” means a resolution passeddiyeass than seventy-five per cent
(75%) of the votes cast in person or by proxy lg/NMembers entitled to vote thereon

in general meeting or a resolution in writing sidri®y the Members entitled to vote
thereon.
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“Subscriber Shares” means a non-participatingesirathe capital of the Company
issued for the purposes of incorporation of the gany in accordance with these
Articles and with the rights provided for undergsbéArticles.

"UCITS" means an Undertaking for Collective Investrhin Transferable Securities
established pursuant to the Regulations.

“U.K.” means the United Kingdom of Great BritaindaNorthern Ireland.

“U.S.” means the United States of America (inclgdthe States and the District of
Columbia), its territories, its possessions ana#er areas subject to its jurisdiction.

“U.S. Person” means a U.S. person as defined iRtbspectus.

(b) Reference to enactments and to articles and Secbbrenactments shall include
reference to any modifications or re-enactmentsetifdor the time being in force.

(©) Unless repugnant to the context:-

)] words importing the singular number shall inclulde plural number and vice
versa,

(i) words importing the masculine gender only shalllude the feminine
gender;

(iii) words importing persons only shall include companie associations or
bodies of persons, whether corporate or not;

(iv) the word “may” shall be construed as permissive tedword “shall” shall
be construed as imperative.

2. PRELIMINARY

(@) Sections 65, 77 to 81, 95(1)(a), 95(2)(a), 96(2jitb),124, 125(3), 144(3), 144(4),
148(2),155(1), 158(3), 159 to 165, 178(2), 182@B2(5), 183(3),186(c), 187, 188,
218(3), 218(5), 229, 230, 338(6), 618(1)(b), 1Q8M2 and 1113 of the Act shall not
apply to the Company.

(b) Subject to applicable law, the amount of any Prielary Expenses payable by the
Company may be carried forward in the accounthef@Gompany and amortised in
such manner and over such period as the Directaysdatermine. The Preliminary
Expenses for these funds shall be allocated bettteefunds pro rata. The Directors
may adjust the allocation following the issue aoflitidnal classes of shares.

(© The fees and expenses of the Company and wheithext so permits or requires
any fund, shall be decreed without limitation tolutde the following expenses, save
to the extent that such expenses may be waivetherwise discharged by any other
person and not recovered from the Company:

)] all taxes and expenses which may be incurred imecion with the
acquisition and disposal of the assets of the Cogpa

(i) all taxes which may be payable on the assets, iacamd expenses
chargeable to the Company;

(iii) all brokerage, bank and other charges incurrech&yClompany in relation to
its business transactions;
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(iv)

v)

(vi)

(vii)

(Vi)

(ix)

(x)

(xi)

(xii)

(xii)

(xiv)

DJO/687543-000004/15082478v3

all fees and expenses (including Value Added Taapplicable) due to the
Auditors, the legal advisers to the Company, ariyaraor other supplier of

services to the Company, and the fees payable éo[ibpositary, the

Administrator, the Investment Manager, any sub-$twvent manager, the
Distributor, Secretary, paying agent, correspontamnt or other supplier of
services to the Company as shall be disclosecdeifPtbspectus together with
sub-custodial fees and expenses;

to the extent permitted by applicable law the reemation, commissions and
expenses incurred or payable in the marketing, ptimm and distribution of
shares including without limitation commissions g@blg to any person in
consideration of his subscribing or agreeing tosstibe or procuring or
agreeing to procure subscriptions for any sharethénCompany and the
costs and expenses of preparation and distribatiall marketing material
and advertisements;

all regulatory and compliance consultancy fees @atider professional
advisory fees incurred by the Company or by or elnalif of its delegates;

all expenses incurred in connection with publicatiand supply of
information to the Members and, in particular, with prejudice to the
generality of the foregoing, the cost of printingdadistributing the Annual
Report, any report to the Central Bank or any othgulatory authority, the
half-yearly or other report, any Prospectus and ¢bsts of publishing
quotations of prices and notices in the financiedsp and all stationery,
printing and postage costs in connection with tteparation and distribution
of cheques, warrants, tax certificates and statesnen

all fees and expenses incurred in connection vighcbnvening and holding
of Members’ meetings;

all expenses incurred in the registration of thenGany with any government
agencies or regulatory authority and in having shares of the Company
listed or dealt on any stock exchange or any reégdlenarket and in having
the shares of the Company rated by any rating ggenc

legal and other professional fees and expensesréttby the Company or
by or on behalf of its delegates in any actiongmaér proceedings instituted
or defended to enforce, protect, safeguard, detendecover the rights or
property of the Company;

any amount payable (including associated costs)emurahy indemnity
provisions granted by the Company out of the assétany fund, in
accordance with the Act and the Central Bank Requints as appropriate,
to any Investment Manager, Depositary, AdministraRistributor or other
service provider which has entered into a contngitt the Company;

all other liabilities and contingent liabilities tfie Company of whatsoever
kind and all fees and expenses incurred in conmedtiith the Company's
operation and management including, without linoiat interest on
borrowings, all company secretarial expenses drdogthpanies Registration
Office filings and statutory fees and all regulgttees;

the costs of any amalgamation or restructurindief@ompany or any fund;

the costs of winding up the Company or terminating fund; and
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(xv)  all expenses incurred in connection with the opemaand management of
the Company, including, without limitation to thergerality of the foregoing,
all Directors' fees and expenses, all costs indunmerganising Directors and
Members meetings and in obtaining proxies in refato such meetings, all
insurance premiums including any policy in respdatirectors’ and officers’
liability insurance cover and association membgrstiues and all non-
recurring and extraordinary items of expenditurenay arise.

in each case plus any applicable value added tax.

All expenses shall be charged against current iecamnd/or against realised and
unrealised capital gains, and/or against the dapitassets of the Company in such
manner and over such period as the Directors mamy fiime to time decide in
accordance with the Central Bank Requirements. f@&ég and expenses of a fund (or
a portion thereof) may be charged to capital whbig policy is disclosed in the
Prospectus for the fund.

3. DEPOSITARY, ADMINISTRATOR AND INVESTMENT MANAGER

(@)

(b)

(c)

The Company shall appoint:-

) a Depositary with responsibility for the safekegpai all of the assets of the
Company and to carry out the functions required tfustee and depositary
by the Regulations and to perform such other dut®ghe Directors may
from time to time, with the agreement of the Detary| determine; and

(i) a person, firm or corporation to act as Administraand

(iii) one or more persons, firms or corporations to adngestment Manager of
the Company’s investments and assets;

and the Directors may entrust to and confer upentbpositary, Administrator and
Investment Manager so appointed any of the poweusies, discretions and/or
functions exercisable by them as Directors, upam $erms and conditions including
the right to remuneration payable by the Compang aith such powers of
delegation and such restrictions as they thinklfitthe event of a conflict of interest
in respect of the appointment of the AdministratBepositary or Investment
Manager, the policy and procedure of the Compamgspect of this conflict shall be
as set out in the Prospectus.

The terms of appointment of any Depositary may ek such Depositary to
appoint (with powers of sub-delegation) sub-depogjit nominees, agents or
delegates at the expense of the Company or otheeransl to delegate any of its
custodial functions and duties to any person os@e so appointed, provided that
such appointment shall first have been notifiethts Company and is in accordance
with the Central Bank Requirements and providethfrthat any such appointment,
insofar as it relates to an appointment in relatmthe assets of the Company, shall
terminate forthwith on termination of the appointrhef the Depositary.

In accordance with the Central Bank Requiremente #appointment of the
Administrator may be terminated and a replacemeaimifistrator may be appointed
and the terms of appointment of an Administratonfrtime to time may be varied
and may authorise such Administrator to appoint @nmore agents and to delegate
any of its functions and duties to any person os@es so appointed, provided that
such appointment or appointments shall first hasenbapproved by the Company
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and provided further that any such appointment | skaiminate forthwith on
termination of the appointment of the Administrator

(d) In accordance with the Central Bank Requiremente #appointment of the
Investment Manager may be terminated and a repkemvestment Manager may
be appointed and the terms of appointment of apdiment Manager from time to
time may be varied and may authorise such Invedtivamager to appoint one or
more investment advisers or other agents and tegded any of its functions and
duties to any person or persons so appointed, gedvthat such appointment or
appointments shall first have been approved byQbmpany and provided further
that any such appointment shall terminate forthwih termination of the
appointment of the Investment Manager.

(e) The Depositary appointed shall be approved by tetr@l Bank to act as depositary
of a UCITS pursuant to the Regulations and its appent shall be approved by the
Central Bank.

() Any contract or agreement entered into by the Cowyppath any Depositary and any
variation to any such contract or agreement thefoioe shall be subject to prior
approval by the Central Bank and contain the obibhga of the Depositary as
specified in the Regulations.

(9) In the event of the Depositary desiring to retirebeing removed from office the
Company shall use its best endeavours to find g@otation willing to act as
depositary and who is approved by the Central Bardct as depositary and upon so
doing the Company shall subject to the approvahef Central Bank appoint such
corporation to be the depositary in place of threnfer Depositary. In the event of the
Depositary desiring to retire or the Company degito remove the Depositary from
office the Directors shall use their best endeavdarfind a person qualified to act
under the Regulations and willing to act as Depogitand upon so doing the
Directors shall, subject to approval by the CenBahk, appoint such person to be
Depositary in place of the former Depositary. Thepositary may not retire or be
removed from office until a replacement Depositasy appointed or until the
authorisation of the Company has been revoked étntral Bank.

(h) If within such period as the Directors may from¢ino time determine from (i) the
date on which the Depositary notifies the Comparfyit® desire to retire in
accordance with the terms of the Depositary Agregraed has not withdrawn notice
of its intention to so retire; (ii) the date on whithe appointment of the Depositary is
terminated by the Company in accordance with thendeof the Depositary
Agreement; or (iii) the date on which the Depayiteeases to be approved by the
Central Bank to act as Depositary, a new depos#éacgptable to the Company and
approved by the Central Bank has not been appoiatestt as depositary to the
Company, the Secretary shall forthwith at the retjoéthe Directors (such request to
be made in a timely manner), convene an extraargdigeneral meeting of all
Members at which there shall be proposed an OwliR&asolution to wind up the
Company in accordance with the provisions of Aeti@3 so that the shares in the
Company may be redeemed in accordance with theigowog of Article 12 and
revocation of the Company’s authorisation shallsbaght from the Central Bank.
Upon the revocation of the Company’s authorisafimm the Central Bank, the
Depositary’s appointment shall terminate.

4. SHARE CAPITAL AND THE FUNDS
(@) The paid up share capital of the Company shalll éinzes be equal to the Net Asset

Value of the Company as determined in accordantie Avticle 13 hereof.
17

DJO/687543-000004/15082478v3



(b)

(c)

(d)

(€)

(f)
(@)

(h)

()

(k)

()

(m)

(n)

The initial share capital of the Company was Eu8y082, represented by 30,000
shares of no par value and the Company may issue fiype hundred billion shares
of no par value.

The Directors are hereby generally and unconditiprauthorised to exercise all the
powers of the Company to issue shares in the Coynpan

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, altercépital by consolidating and

dividing its share capital into shares of largeroant than its existing shares, sub-
dividing its shares into shares of smaller amohantthat fixed by the Memorandum
of Association, or by cancelling any shares whiahthe date of such Ordinary
Resolution have not been taken or agreed to b takeny person and diminish the
amount of its share capital by the amount of tregeshso cancelled.

The Company may by Special Resolution from timenh@ reduce its share capital.

The Directors may delegate to the Administratotooany duly authorised Officer or
other person, the duties of accepting the subsamifor, receiving payment for and
allotting or issuing new shares.

The Directors in their absolute discretion may sefuo accept any application for
shares in the Company or may accept any applicatiasiole or in part.

No person shall be recognised by the Company akngohny shares on trust and the
Company shall not be bound by or recognise (eveenwtaving notice thereof) any
equitable, contingent, future or partial interestany shares or (except only as
otherwise provided herein or as by law may be regdiany other right in respect of
any share, except an absolute right of title tleirethe registered holder.

The Subscriber Shares shall not participate indiliglends or assets attributable to
any of the other shares issued by the Company laedividends and net assets
attributable to the Subscriber Shares shall beegatged from and shall not form part
of the other assets of the Company.

At any time after the issue of shares the Compaayl be entitled to repurchase the
Subscriber Shares or to procure the transfer ofStescriber Shares to any person
who may be a qualified holder of shares in accardamth Article 10 hereof.

The Company is an umbrella fund with segregatdulliig between funds and each
fund may comprise one or more classes of sharaghdnCompany. initial fund
established by the Company was Global Controlleaw@r Fund. With the prior
approval of the Central Bank the Directors frometito time may establish further
funds by the issue of one or more separate clagsebares on such terms as the
Directors may resolve.

The Directors from time to time and with the corisefithe Central Bank may
establish one or more separate classes or seri@saocés within each fund on such
terms as the Directors may resolve.

The Directors are hereby authorised from time neetito re-designate any existing

class of shares in the Company and merge suchaflassres with any other class of
shares in the Company. With the prior consenthef Directors, Members may
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convert shares in one class of shares or fundsimioes of another class or fund in the
Company, as appropriate, in accordance with theigioms of Article 8 hereof.

(o) For the purpose of enabling shares of one clabg t®-designated or converted into
shares of another class, the Company may, sulpettet Regulations, take such
action as may be necessary to vary or abrogateights attached to shares of one
class to be converted so that such rights are aeglay the rights attached to the
other class into which the shares of the origitedsare to be converted.

(p) The assets and liabilities of each class and eanld €hall be allocated in the
following manner:-

0] for each fund, the Company shall keep separaterdgcn which all
transactions relating to the relevant fund shalfdmorded and to which the
proceeds from the issue of shares in each fundtenassets and liabilities
and income and expenditure attributable to eact fimall be applied subject
to the provisions of this Article;

(i) where any asset is derived from another asset, daiitative asset shall be
applied in the books of the Company to the samssatet fund as the assets
from which it was derived and in each valuatioranfasset, the increase or
diminution in value shall be applied to the relavelass or fund,

(iii) where the Company incurs a liability which rela@sny asset of a particular
class or fund or to any action taken in conneciwith an asset of a particular
class or fund, such a liability shall be allocatedhe relevant class or fund,
as the case may be;

(iv) where an asset or a liability of the Company carreotonsidered as being
attributable to a particular class or fund, suctetsr liability, subject to the
approval of the Depositary, shall be allocatedlkdh& classes or funds pro
rata to the Net Asset Value of each class or fund;

(v) where hedging strategies are used in relationftond or class, the financial
instruments used to implement such strategies bhaleemed to be assets or
liabilities (as the case may be) of the relevamidfilas a whole but the
gains/losses on and the costs of the relevantdiabimstruments will accrue
solely to the relevant class;

provided that the Directors may allocate CommissiDuties and Charges and
ongoing expenses on a basis which is different fitwab which applies in the case of
shares in other classes in the fund.

Q) Notwithstanding any statutory provision or rulelaiv to the contrary the assets of
each fund shall belong exclusively to that fund ang liability incurred on behalf of
or attributable to any fund of the Company shaltlseharged solely out of the assets
of that fund, and neither the Company nor any Dagcreceiver, examiner,
liquidator, provisional liquidator or other perssiall apply, nor be obliged to apply,
the assets of any such fund in satisfaction of labjlity incurred on behalf of, or
attributable to, any other fund.

(n There shall be implied in every contract, agreemantangement or transaction
entered into by the Company the following termat:th

(a) the party or parties contracting with the Compalnglisnot seek, whether in
any proceedings or by any other means whatsoevetheresoever, to have
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recourse to any assets of any fund in the dischafgdl or any part of a
liability which was not incurred on behalf of thianhd;

(b) if any party contracting with the Company shall eed by any means
whatsoever or wheresoever in having recourse toasegts of any fund in
the discharge of all or any part of a liability whiwas not incurred on behalf
of that fund, that party shall be liable to the Qamy to pay a sum equal to
the value of the benefit thereby obtained by i an

(©) if any party contracting with the Company shall ceed in seizing or
attaching by any means, or otherwise levying execwtgainst any assets of
a fund in respect of a liability which was not in@d on behalf of that fund,
that party shall hold those assets or the direthdirect proceeds of the sale
of such assets on trust for the Company and slesdp khose assets or
proceeds separate and identifiable as such trapepy.

(s) All sums recoverable by the Company as a resuingfsuch trust as is described in
Article 4(o) shall be credited against any conaufrt@bility pursuant to the implied
terms set out in Article 4(0).

(t) Any asset or sum recovered by the Company purgaghe implied terms set out in
Article 4(o) or by any other means whatsoever oenghoever in the events referred
to in those paragraphs shall, after the deductigpagment of any costs of recovery,
be applied so as to compensate the fund.

() In the event that assets attributable to a fundaden in execution of a liability not
attributable to that fund, and in so far as sucke@sor compensation in respect
thereof cannot otherwise be restored to that fuifected, the Directors, with the
consent of the Depositary, shall certify or causbé certified, the value of the assets
lost to the fund affected and transfer or pay fittv assets of the fund or funds to
which the liability was attributable, in prioritg fall other claims against such fund or
funds, assets or sums sufficient to restore tduhd affected, the value of the assets
or sums lost to it.

(v) A fund is not a legal person separate from the Gombut the Company may sue
and be sued in respect of a particular fund andewaycise the same rights of set-off,
if any, as between its funds as apply at law ipeesof companies and the property
of a fund is subject to orders of Irish courtstasduld have been if the fund were a
separate legal person.

(w) Separate records shall be maintained in respasaif class of shares and each fund.

) The Company may establish, maintain and operateoonaore cash accounts in
respect of each fund and/or umbrella cash accaumdgor cash accounts in which
more than one fund participates, through which stifssons, redemptions and other
cash flows to and from investors can be managdalcditated in accordance with the
Central Bank Requirements.

5. SHARE CERTIFICATES AND CONFIRMATIONS OF OWNERSHIP

(a) A Member shall have his title to shares evidencgdhdving his name, address and
the number of shares held by him entered in thesRegvhich shall be maintained in
the manner required by law, provided that no petsmding less than the Minimum
Holding shall be entered on the Register as a Membe
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(b)

(c)

(d)

(€)

(f)

(9)

(h)

A Member whose name appears in the Register shadidoed with a confirmation of
ownership or a share certificate or share certgggissued under the common seal of
the Company and signed by the Depositary and thep@oy) representing the
number of shares held by him, provided, howevet tio share certificate shall be
issued unless requested by a Member. The sigsabir¢he Depositary and the
Company may be reproduced mechanically.

If a share certificate shall be damaged or defacaleged to have been lost, stolen
or destroyed, a new share certificate representiagsame shares may be issued to
the Member upon request subject to delivery uphef dld share certificate or (if
alleged to have been lost, stolen or destroyedoompliance with such conditions as
to evidence and indemnity and the payment of eimegit out-of-pocket expenses of
the Company in connection with the request as thecidrs may think fit.

The Register may be kept in such form as to satisfyrequirements of the Act and
these Articles.

The Directors shall cause to be entered in the dRagin addition to the particulars
required to be so entered by the law the followadiculars:-

) the name and address of each Member (save tha icasse of joint holders,
the address of the first named holder only neeenbered), a statement of the
shares of each class held by him and of the ampaict or agreed to be
considered as paid on such shares;

(i) the date on which each person was entered in thisteeas a Member; and

(iii) the date on which any person ceased to be a Member.

® The Register shall be kept in such manner as tevsiipall times the
Members of the Company for the time being and taees respectively held
by them.

(i) The Register shall be open to inspection at théstexgd office of the
Company in accordance with the law.

(iii) The Company may close the Register for any timénues not exceeding, in
the whole, thirty days in each year.

The Directors shall not be bound to register mév@ntfour persons as the joint
holders of any share or shares. In the case béme feld jointly by several persons,
the Directors shall not be bound to issue therefore than one confirmation of
ownership or share certificate, and the issue ajrdirmation of ownership, or share
certificate for a share to the first named of salv@int holders shall be sufficient
delivery to all.

Where two or more persons are registered as tlueiisobf any shares they shall be
deemed to hold the same as joint tenants, sulgj¢ketprovisions following:-

0] the joint holders of any shares shall be liableesaly, as well as jointly, in
respect of all payments which ought to be madespect of such shares;

(i) any one of such joint holders of shares may giVecaial receipts for any
dividend, bonus or return of capital payable tohsjoint holders;
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(iii) only the first-named of the joint holders of a shahall be entitled to
delivery of the share certificate relating to swttare or to receive notices
from the Company to attend General Meetings of@Gbepany. Any share
certificate delivered to the first-named of joinblders shall be effective
delivery to all, and any notice given to the finstmed of joint holders shall
be deemed notice given to all the joint holders;

(iv) the vote of the first-named of joint holders whaders a vote whether in
person or by proxy shall be accepted to the exatusf the votes of the other
joint holders; and

(V) for the purpose of the provisions of this Articteg first-named shall be
determined by the order in which the names of ¢ jholders stand in the
Register.

® The Company shall not issue bearer certificatéleeto first time subscribers in the
Company or to existing Members in respect of shalesdy held by such Members.

()] The Directors shall also be entitled to charge anbler such fee as the Directors
from time to time may determine in respect of tlestcof any exchange between
confirmations of ownership or share certificates.

6. DEALING DAYS

Subject as hereinafter provided, all issues androtases of shares shall be effected or made
with effect from any Dealing Day provided that tGempany may allot shares on a Dealing
Day on the basis that the shares shall be issueglceipt of cleared funds from the subscriber
for shares and in the event that the Company dogseceive the subscription monies in
respect of such allotment within the period spedifin the Prospectus or within such other
period as may be determined by the Directors, saltdtment shall be deemed to be
cancelled.

7. ISSUE OF SHARES

(@ Subject as hereinafter provided and to the Reguiatithe Company on or with effect
from any Dealing Day on receipt by it or on its aElof the following:-

® an application for shares in such form as the Comfiiemm time to time may
determine; and

(i) such information or documentation as to the apptisastatus, identity,
residence, source of funds and otherwise as thecirs may from time to
time require; and

(iii) payment for shares in such manner and within sscialuime limits as the
Company from time to time may specify;

may issue such shares at the Net Asset Value tr sach share then obtaining in
respect of the issue of shares or may allot suemneshpending receipt of cleared
funds, provided that if cleared funds representimg subscription monies are not
received by the Company, within such period asDirectors may determine, the
Directors may cancel any allotment of shares ipaesthereof. The Directors may
decline to accept any application for the allotmanissue of shares and may cease to
offer shares in the Company for allotment or supsion for a definite period or
otherwise. The Directors may in their absolute migon refuse to accept any
application for shares in the Company or acceptapplication in whole or in part.
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In the case of any such refusal the relevant sigigsr monies shall be returned to
the applicant without interest and at his own risk.

(b) The Company shall be entitled to allot shares fmrsteration other than cash in
accordance with Article 9(d) hereof and to recedeeurities or other Investments
from an applicant for shares and to sell, disposerootherwise convert such
securities or Investments into cash and to appbh stash (net of any expenses
incurred in the conversion) for the purchase ofahan the Company in accordance
with provisions hereof.

(©) No issue shall be made in respect of an applicatinch would result in the
applicant holding less than the Minimum Holding.

(d) The Directors shall be entitled to issue FractioBahres where the subscription
monies received by the Company are insufficienpuochase an integral number of
shares, provided, however, that Fractional Shdrak 3ot carry any voting rights and
provided further that the Net Asset Value of a koaal Share of any class of shares
shall be adjusted by the amount which such Fraati@nare bears to an integral
share of that class of shares at the time of issukany dividend payable on such
Fractional Shares shall be adjusted in like manner.

8. CONVERSION OF SHARES

(@) Subject as hereinafter provided a holder of shiawesy fund or class (the “Original
Fund Shares”) may with the prior consent of thee€tiors from time to time convert
all or any portion of such shares (“Conversion”yihg such minimum value at the
time of conversion as may be determined by thedbire from time to time into
shares of another fund or class (the “New Fund &ipeither existing or agreed to
be brought into existence on terms hereinafter aimg: -

@ Conversion may be exercisable by the said holdere{hafter called the
“Fund Applicant”) giving a notice (hereinafter aadl the “Fund Conversion
Notice”) which shall be irrevocable and shall Hediby a Member in written
form at the office of the Administrator, and shb# accompanied by the
share certificates duly endorsed by the Fund Apptior bearer certificate
issued by the Company or by such other evidenaamoiership, succession
or assignment satisfactory to the Directors togetyith unmatured dividend
coupons;

(i) the Conversion of shares comprised in a Fund CsioreiNotice which is
delivered to the Directors on any day which is adDealing Day shall be
made on the Dealing Day next following the receipthe conversion notice;

(iii) Conversion of the Original Fund Shares comprisethenFund Conversion
Notice shall be effected by the repurchase of €uiginal Fund Shares (save
that the repurchase monies shall not be releas#ftietéund Applicant) and
the issue of New Fund Shares such repurchase sunel igking place on the
Dealing Day referred to in paragraph (b) of thisid\e;

(iv) the number of New Fund Shares to be issued on csioweshall be
determined by the Directors in accordance (or asrlyjeas may be in
accordance) with the following formula:-

NS = [AXBXC]-D
E
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v)

where:-
NS = the number of New Fund Shares which will lseiésl; and
A= the number of Original Fund Shares to be caederand

B= the repurchase price of such Original Fund Slar the relevant
Dealing Day; and

C= the currency conversion factor (if any) as deieed by the
Directors for converting the Base Currency of thegidal Fund
Shares into the Base Currency of the New Fund Shang

D= unless otherwise provided for in the Prospecauswitching charge
of up to 2.5 per cent. of the Net Asset Value & @riginal Fund
Shares to be converted (A X B), which switchingrgeamay be paid
by the Company on behalf of the Member from theceedls of the
repurchase of the Original Fund Shares directla tdistributor or
placing agent from time to time appointed by thenpany; and

E= the issue price of the New Fund Shares ondlewant Dealing Day;
and

upon Conversion, the Company shall cause asseatashr representing the
value of NS as defined in (e)(iv) above to be ated to the class of shares
comprising the New Fund Shares.

(b) Save as may be otherwise set out in the Prospettime Company, the Company
may, without prejudice to any rights previously fared on the holders of any
existing class of shares, compulsorily exchangealhny shares of one class in a
Fund (the “X Class”) for shares of any class of shene Fund (the “Y Class”) by
such notice as the Directors may determine (inodor the avoidance of doubt
disclosure in the Prospectus) to holders of shewreéke X Class (the “Compulsory
Exchange Notice”) on the following terms:-

(i)

(ii)

DJO/687543-000004/15082478v3

The exchange of the shares specified in the CompulExchange Notice
(which as outlined above may include disclosuréhanProspectus) pursuant
to this Article shall occur on the Dealing Day aedfied in the Compulsory
Exchange Notice;

Save as may be otherwise provided for in the Patgpeor notified in

advance to Members, exchange of the shares of tBéa¥s as specified in
the Compulsory Exchange Notice shall be effectethénfollowing manner,

that is to say:-

() such shares of the X Class shall be repurchaselebigsue
of shares of the Y Class;

(m the shares of the Y Class shall be issued in réegpemnd in
proportion to (or as nearly as may be in proportionthe
holding of the shares of the X Class which is being
exchanged; and

(1 the proportion in which shares of the Y Class arbd issued
in respect of shares of the X Class shall be deteanin
accordance with the following provisions of thididle.
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(iii) The Directors shall determine the number of shafethe Y Class to be
issued on exchange in accordance with the formsilauglined in Article 8
(iv) or on such other basis as they may determine;

(iv) The exchange of the shares of the X Class for shadrthe Y Class shall take
place on the Dealing Day as specified in the Cosgiyl Exchange Notice
and the holder's entitlement to shares as recordeéde Register shall be
altered accordingly with effect from that DealingyD

(c) The provision of this Article 8 shall apply parigsa to Members seeking to convert
all or any portion of their shares in a class sttares of another class in that fund.

9. PRICE PER SHARE

(a) The Initial Price per share and the Initial Offegribd shall be determined by the
Directors and the Commission payable on the InRidde and the Initial Offer Period
in relation to any fund shall be determined by RBlectors.

(b) The price per share on any Dealing Day following lthitial Offer Period shall be the
Net Asset Value per share applicable in the casssoks of shares as determined in
accordance with Article 13. An equalisation acdomay be operated in respect of
any fund to allow performance fees and/or divid@agments to be applied fairly
across shareholdings and in particular to reflbet time at which a Member
subscribes for shares. Payments may be made octéedrom a Member to reflect
the operation of such an account as more partlgudésclosed in the Prospectus.

(© The Directors may require an applicant for shapgsaly to the Company in addition
to the price per share Commission and such Duties Gharges and/or Dilution
Adjustment in respect of the shares as the Diredtom time to time may determine.
The Directors may at their absolute discretion waeither wholly or partially, any
Commission or differentiate between Members abecmount of such Commission,
if any, within the permitted limit.

(d) Subject to the provisions of the Regulations, tlire@ors on or with effect from any
Dealing Day may issue shares on terms providingséttiement to be made by the
vesting in the Company of any investments (providedt the nature of the
investments to be transferred to the relevant fmdld qualify as investments of
such fund in accordance with investment objectpaicies and restrictions of that
fund) for the time being held or which may be hbakreunder and in connection
therewith the following provisions shall apply:-

0] the number of shares to be issued shall be not tharethe number which
would have been issued for settlement in cash esntefore provided on
the basis that the amount of such cash was an damequal to the value of
the investments to be so vested in the Companyetasrndined by the
Directors on the relevant Dealing Day;

(i) no shares shall be issued until the investments Isénze been vested in the
Depositary to the Depositary’s satisfaction;

(iii) any Duties and Charges or Dilution Adjustment agsin connection with
the vesting of such investments in the Company blegbaid by the person to
whom the shares are to be issued; and
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(iv) the Depositary shall be satisfied that the termsvbith the shares are issued
shall not be such as are likely to result in angjuymice to the existing
Members.

(e) No shares shall be issued on any Dealing Day ochwie determination of the Net
Asset Value of the Company is suspended pursudtite 13 hereof.

10. QUALIFIED HOLDERS

(a) The Directors may impose such restrictions as timay think necessary for the
purpose of ensuring that no shares are acquirbdldrdirectly or beneficially by:-

@ any person in breach of any law or requirement oy @ountry or
governmental authority or by virtue of which sudrgon is not qualified to
hold such shares; or

(i) any U.S. Person other than pursuant to an exematiaitable under the U.S.
Securities Act of 1933, as amended; or

(iii) any person, the holding by which would cause, ofikaly to cause, the
Company to be required to register as an “investrasempany” under the
U.S. Investment Company Act of 1940; or

(iv) any person who is a benefit plan investor withie theaning of Section
2510.3-10(2)(f)(2) of the Regulations of the U.Separtment of Labor, if
such person together with other benefit plan irorsstwhether or not U.S.
Persons, hold or would hold, in the aggregate, @5cent. or more of the
issued shares;

(V) any person or persons in circumstances which (venetinectly or indirectly
affecting such person or persons and whether tal@me or in conjunction
with any other person or persons connected or wot,any other
circumstances appearing to the Board to be relewarthe opinion of the
Board might result in the Company incurring amgbiliity to taxation or
suffering pecuniary or administrative disadvantagédsch the Company
might not otherwise have incurred or suffered,;

(vi) any person who does not supply any information exlatations required
under the Articles within seven days of a requeddd so being sent by the
Directors; or

(vii)  any person who holds less than the Minimum Holding.

and the Directors may (i) reject in their discrateny subscription for shares or any
transfer of shares to any persons who are so eedtlfrdm purchasing or holding
shares; and (ii) pursuant to Article 10(c) belovaay time repurchase or require the
transfer of shares held by Members who are so d&didirom purchasing or holding
shares.

(b) The Directors shall be entitled to assume withaujuéry that none of the shares are
held in such a way as to entitle the Directors itge ga notice in respect thereof
pursuant to Article 10(c)(i) below. The Directansay, however, upon an application
for shares or at any other time and from time feetirequire such evidence and/or
undertakings to be furnished to them in connectiith the matters stated above as
they shall in their discretion deem sufficient erthey may require for the purpose of
any restriction imposed pursuant thereto. In thene of such evidence and/or
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undertakings not being so provided within sucheaable period (not being less than
twenty one days after service of notice requirimg $ame) as may be specified by the
Directors in the said notice, the Directors maytheir absolute discretion, treat any
shares held by such a holder or joint holder asgokeld in such a way as to entitle it
to serve a notice in respect thereof pursuant tizlarl0(c)(i).

(c)
(i)

(ii)

(iif)

(iv)

DJO/687543-000004/15082478v3

If it shall come to the notice of the Directorsttlamy shares are or may be
owned or held directly or beneficially by any persw persons in breach of
any restrictions imposed under Article 10(a) ab@he “relevant shares”),
the Directors may give notice to the person or gegsn whose names the
relevant shares are registered requiring him tosfea (and/or procure the
disposal of interests in) them to a person whonighe opinion of the
Directors a person who is not disqualified fromdiod shares by virtue of
Article 10(a) above (a “qualified person”) or tosgia request in writing for
the repurchase of the relevant shares in accordaiticghe Articles. If any
person upon whom such a notice is served pursoathig Article does not
within twenty one days after the giving of suchic®tor such extended time
as the Board in its absolute discretion shall atersieasonable) transfer the
relevant shares to a qualified person, requesCtrapany to so repurchase
the relevant shares or establish to the satisfaatfothe Directors (whose
judgment shall be final and binding) that he is suject to such restrictions
the Directors may in their absolute discretion upl@ expiration of such
twenty one days arrange for the repurchase ohalr¢levant shares on any
day or days that the Directors may, with the prigitten consent of the
Depositary, determine, or approve the transferllaha relevant shares to a
qualified person in accordance with Article (iiiglow and the holder of the
relevant shares shall be bound forthwith to delivisr share certificate or
certificates or other evidence of ownership (if Jahy the Directors and it
shall be entitled to appoint any person to sigrhisnbehalf such documents
as may be required for the purpose of the repueclmstransfer of the
relevant shares by the Company.

A person who becomes aware that he is holding arirgvrelevant shares
shall forthwith, unless he has already receivedtic@ pursuant to Article
10(a) above, either transfer all his relevant shaoea qualified person or
give a request in writing for the repurchase of la#i relevant shares in
accordance with the Articles.

A transfer of relevant shares arranged by the Bganduant to Article

10(c)(i) above, shall be by way of sale at the peise reasonably obtainable
and may be of all of or part only of the relevahares with a balance
available for repurchase in accordance with thesgigions or transfer to
other qualified persons. Any payment received lhy Company for the
relevant shares so transferred shall, subject tigl&rL0(c)(iv) below, be paid

to the person whose shares have been so transferred

Payment of any amount due to such person pursogititle 10(c)(i), (ii) or

(iif) above shall be subject to any requisite exaea control consents first
having been obtained and the amount due to suclopevill be deposited by
the Company in a bank for payment to such pers@u such consents
being obtained against surrender of the certificateertificates representing
the relevant shares previously held by such perddpon deposit of such
amount as aforesaid such person shall have noefuititerest in such
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(d)

relevant shares or any of them or any claim agdiresiCompany in respect
thereof except the right to receive such amoumtegmsited (without interest)
upon such consents as aforesaid being obtained.

(V) The Directors shall not be required to give anysosafor any decision,
determination or declaration taken or made in atamoce with these
provisions. The exercise of the powers conferrgdhlese provisions shall
not be questioned or invalidated in any case ongtbends that there was
insufficient evidence of direct or beneficial owslep of shares by any
person or that the true direct or beneficial owofesiny shares was otherwise
than appeared to the board at the relevant datedeabthat the powers shall
be exercised in good faith.

The Directors may resolve that the provisions & tbregoing Article 10 shall be

disapplied, in whole or in part, for a defined pédrior otherwise, in the case of U.S.
Persons or may incorporate in the Prospectus furéstrictions in relation to sales to
U.S. Persons or detailed procedures to be follduwyeithe Administrator in the case of
sales to U.S. Persons.

11. REPURCHASE OF SHARES

(@)

(b)

(c)

(d)

(€)

The Company may repurchase its own outstanding fadid shares at any time in
accordance with the rules and procedures set aeirhand in the Prospectus. A
Member may at any time irrevocably request the Gowgpto repurchase all or any
part of his shares in the Company by forwardingguest for repurchase of shares to
the Company and, save as otherwise provided inPtospectus for any fund, a
repurchase request shall be effective on the Dgdliay following receipt of the
repurchase request, in accordance with the proesdet out in the Prospectus.

A request for repurchase of shares shall be in $agh as the Company shall
prescribe, shall be irrevocable and shall be filgch Member in written form at the
registered office of the Company, or at the offié¢he person or entity from time to
time designated by the Company as its agent forgparchase of shares, and, at the
request of the Company shall be accompanied bghhee certificate (duly endorsed
by the Member), if applicable, or by proper evideraf succession or assignment
satisfactory to the Company, if applicable.

On receipt of a request for repurchase of sharbsahmpleted the Company shall
repurchase the shares as requested on the Deatingo which the repurchase
request is effective subject to any suspensiohisfrepurchase obligation pursuant to
Article 13 hereof. Shares in the capital of thefpany which are repurchased by the
Company shall be cancelled.

The repurchase price per share shall be the Nett A&due applicable in the case of
repurchases of shares obtaining on the Dealingddayhich the repurchase request
is effective, less such deduction, charge or Comionisas may be set out in the
Prospectus, as provided for herein. A redemptiargg not exceeding three per cent
(3%) of the Net Asset Value per share may be dedutom the Net Asset Value per
share for the absolute use and benefit of the Coynpras the Company may direct.
The Directors may at their discretion waive, aittveholly or partially, such
redemption charge or differentiate between Memlmysto the amount of such
redemption charge, if any, within the permitteditim

Payment to a Member under this Article will ordiharbe made in the Base
Currency, or in any other freely convertible cuograt the rate of exchange for
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(f)

()

(h)

()

(k)

()

conversion on the date of payment and shall beattibpd by the settlement date for
the fund as disclosed in the Prospectus.

The Company may retain a sufficient portion of éineount payable to the Member in
respect of the repurchase to pay any taxation payalihe Revenue Commissioners
in respect of the repurchase of the shares.

On repurchase of part only of the shares held lyyMember, the Directors shall
procure that a revised share certificate or othitemce of ownership shall be issued
free of charge for the balance of such shares.

In the event that a repurchase of part only of anldler's holding of shares leaves the
Member holding less than the Minimum Holding theeBtors may, if they think fit,
require that the Company repurchase the wholeadfftlember’s holding.

If the Company receives requests for the repurchbashares exceeding at least 10
per cent. of the outstanding shares on any De&agin any fund, or exceeding at
least 10 per cent. of the Net Asset Value of tlatiqular fund in respect of which
repurchase requests have been received on thahedayjrectors may elect to restrict
the total number of shares repurchased to 10 pdr oéthe outstanding shares in
such fund, in which case all the relevant requedltde scaled down pro rata to the
number of shares requested to be repurchasedbaléece of such shares in the fund
will be repurchased on the next Dealing Day, sulijgthe provisions of this Article
11(h).

The Company may, at the discretion of the Direcbartssubject to the consent of the
relevant Member, satisfy any request for the repase of shares by the transfer in
specie to a Member requesting repurchase of aefdte relevant fund having a
value (calculated in accordance with Article 14y&co the repurchase price for the
shares as if the repurchase proceeds were paabinless any Commission and other
expense of the transfer as the Directors may déterprovided that the Member
requesting repurchase consents to such transgpeitie. A determination to provide
repurchase in specie may be solely at the discratiothe Company where the
repurchasing Member requests repurchase of a nuofitsdrares that represents 5%
or more of the Net Asset Value of the relevant fuhdthis event, the Company will,
without the consent of the relevant Member, if esjad, sell any asset or assets of
the relevant fund proposed to be distributed ircigpand distribute to such Member
the cash proceeds less the costs of such sale whalhbe borne by the relevant
Member. The nature and type of assets to be tarsfin specie to each Member
shall be determined by the Directors on such basitghe Directors in their sole
discretion shall deem equitable and not prejudialhe interests of the remaining
Members in the relevant fund or class and shalsidgect to the approval of the
Depositary.

In the event that the Company is required to dedutihhold or account for tax on a
disposal of shares by a Member (whether upon arcbpse of shares, a transfer of
shares or otherwise) or upon the payment of ailgigton to a Member (whether in
cash or otherwise), the Directors shall be entitte@rrange for the repurchase and
cancellation of such number of the shares of suembgr as are sufficient after the
deduction of any repurchase charges to dischargesaoh tax liability and the
Directors may decline to register a transferee adember until such time as they
receive from the transferee such declarations asgidency or status as they may
require. The Company shall arrange to dischargaihount of tax due.

Where the Company receives a request for the rbpsec of Shares from any

Member in respect of which the Company is requit@daccount for, deduct or
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withhold taxation, the Company shall be entitleddeduct from the proceeds of
repurchase such amount of taxation as the Comgamyguired to account for, deduct
or withhold and shall arrange to discharge the amotitax due.

(m)  Where all the Shares in a Class or Fund have bedeemed, the Directors may
subsequent to such redemption make a further @fs8kares in that Class or Fund at
an initial Price per share or other subscriptioitepmper share determined by the
Directors. Any such issue of Shares pursuant t® Aticle shall be in accordance
with the Central Bank Requirements.

(n) The Directors may repurchase at the relevant réjasee price per share, any shares
held by a Member for the purposes of satisfying pesformance fee payable by that
Member or an Investment Manager in respect of tgodar fund or class.

12. TOTAL REPURCHASE

(@ If so determined by the Directors, provided thatless than one month’s written
notice has been given to all the Members of the |@2oy, fund or class, as
appropriate, the Company may repurchase all okstiages of the Company, or the
fund or class, as applicable.

(b) If the Members do not authorise the Directors smiésfurther Shares in the Company
at any general meeting at which a resolution appgowsuch authorisation is
approved.

(c) If all of the shares in the Company, class or fanel to be repurchased as aforesaid

the Company, with the approval of the Members bgifary Resolution, may divide
amongst the Members in specie all or part of tlsetasof the Company, class or fund
according to the value of the shares then held doh éMember as determined in
accordance with Article 13 hereof.

(d) If all of the shares are to be repurchased assdatend the whole or any part of the
business or property of the Company, fund or classany of the assets of the
Company, fund or class, is proposed to be trarefeor sold to another company
(hereinafter called “the Transferee”) the Compafund or class may, with the
sanction of a Special Resolution conferring eigogeneral authority on the Directors
or an authority in respect of any particular aremgnt, receive in compensation or
part compensation for the transfer or sale, sharéts, policies or other like interests
or property in or of the Transferee for distributiamong the Members, or may enter
into any other arrangement whereby any Member mayeu of receiving cash or
property, or in addition thereto, participate ire throfits of, or receive, any other
benefit from the Transferee.

(e) Where a repurchase of shares pursuant to Artici@l@ould result in the number of
Members falling below two or such other minimum fuemof Members as the Act
may stipulate as the legal minimum number of mesiiea public limited company
or would result in the issued share capital of @@mpany falling below such
minimum amount as the Company may be obliged tonta@i@ as the Act may
stipulate, the Company may defer the repurchassuci shares the repurchase of
which would result in such number or amount nohgesatisfied until the Company
is wound up or until the Company procures the issusufficient shares to ensure
that the aforesaid number and amount are satisfibg. Company shall be entitled to
select the shares for such deferred repurchasecn manner as it may deem to be
fair and reasonable and as may be approved byepeditary.
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() Without limiting the generality of the foregoindyet Directors may take either of the
following actions or any reasonable additional aciblary actions as they deem
necessary in their absolute discretion to compti WATCA (or any other law with a
similar purpose): (a) require any Member to providach information or
confirmations as necessary from time to time, Qrsfare such information with the
IRS, the Revenue Commissioners or any other reletaan or other government
authority. Where any Member has failed to providechs information or
confirmations as requested or is in any other @sgeemed to be a recalcitrant
account-holder for the purposes of FATCA or isdoy other reason deemed not to
be compliant with FATCA or would prejudice the Caanp's ability to comply with
FATCA, the Company may repurchase and cancel thenbée€s shares and/or
compel or effect the sale of those shares or take adher such actions as may
reasonably be deemed necessary to enable the Cprapeomply with FATCA.

13. DETERMINATION OF NET ASSET VALUE

(a) The Company shall determine the Net Asset ValuthefCompany, each class and
each fund as at each Dealing Day. The Net AsskieVshall be expressed in the
Base Currency as a per share figure for the isbsbharves and for the repurchase of
shares respectively as appropriate and shall erdieted in accordance with Article
14 hereof.

(b) The Company at any time may, but shall not be ellitp, temporarily suspend the
determination of the Net Asset Value of the shamesny class or fund and the sale
and repurchase of such shares, in the followingntes:-

® during any period (other than ordinary holiday arstomary weekend
closings) when any market is closed which is thenmaarket for a
significant part of the Investments, or when trgdihereon is restricted or
suspended; or

(i) during any period when the disposal or valuation tbg Company of
Investments which constitute a substantial portibthe Company’s assets is
not practically feasible or if feasible would bespible only on terms
materially disadvantageous to Members; or

(iii) during any period when for any reason the priceanyf Investments cannot
be reasonably, promptly or accurately ascertairyettid Administrator; or

(iv) during any period when remittance of monies whicti, vor may, be
involved in the realisation of, or in the paymeat, flnvestments cannot, in
the opinion of the Directors, be carried out ammalrrates of exchange; or

(v) during any period when the proceeds of sale orrotfase of shares in the
Company cannot be transmitted to or from the Coryigaaccount; or

(vi) during any period when a notice to terminate then@any or any fund has
been served or when a meeting of Members has lweeeiced to consider a
motion to terminate the Company or any fund; or

(vii)  upon the occurrence of an event causing the Compgangnter into
liquidation; or

(viii)  in exceptional cases, where the circumstances goiree and where the
Directors consider it justifiable to do so havimgard to the best interests of
the Members as a whole; or
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14.

(c)

(d)

(e)

(ix) during the whole or part of any period when a Mabktend (in which Shares
of the particular Feeder Fund are invested) susp#ra determination of its
Net Asset Value and the issue, redemption and esioveof its Shares.

A suspension of repurchases may be made atimeyprior to the payment of the
repurchase monies and the removal of the detailhefrelevant shares from the
Register. A suspension of subscriptions may beenad@ny time prior to the entry of
the details of the relevant shares in the Register.

The Company may elect to treat the first Bussn®ay on which the conditions
giving rise to the suspension have ceased as ditatdo®ealing Day in which case
the Net Asset Value calculations and all issues rapdirchases of shares shall be
effected on the substitute Dealing Day. Alternginthe Company may elect not to
treat such Business Day as a substitute Dealingiaghich case it shall notify all
applicants for shares and Members requesting repsecof shares who shall then be
entitled to withdraw their applications and rep@sh requests by the date stated in
the notification.

Any such suspension shall be published by thegany in such manner as it may
deem appropriate to the persons likely to be affbthereby if in the opinion of the

Company, such suspension is likely to continueafperiod exceeding fourteen days
and any such suspension shall be notified immdgitaghe Central Bank.

VALUATION OF ASSETS

(@)

(b)

The Net Asset Value of the Company shall be caledlan accordance with the
provisions of this Article. Total assets include talue of all investments held, the
sum of any cash and accrued interest. Total ltsslicomprise all liabilities including

any borrowings, accrued expenses and any contiregerior which reserves are
determined to be required.

The assets of the Company will be valued at the specified in the Prospectus on
each Dealing Day or such other time as the Dirsctalecide and which will be

notified to Members on a Dealing Day. The Net Ad&aue per share in each fund
shall be calculated by dividing the assets of thelf less its liabilities, by the number
of shares in issue in respect of that fund. Aapilities of the Company which are
not attributable to any fund shall be allocated gata amongst all the funds.

Where the Directors determine to do so in the onstances described more
particularly in the Prospectus they may increaseemrease the amount of the Net
Asset Value per share by the Dilution Adjustmerthe Company may charge a
Dilution Adjustment when there are net inflows irddund or net outflows from a
fund, so that the price of shares in the fund mvalor below that which would have
resulted from a middle market valuation. It is,nlbbwever, possible to predict
accurately whether dilution will occur on any peutar Dealing Day. Consequently
it is not possible to accurately predict how fregiethe Company will need to make
such a Dilution Adjustment. The charging of a Bdn Adjustment may either
reduce the repurchase price or increase the sphieorprice of the shares in a fund.
Where a Dilution Adjustment is made, it will inceeathe Net Asset Value per share
where the fund receives net subscriptions as destrbelow and reduce the Net
Asset Value per share where the fund receivesadetmptions. The imposition of a
Dilution Adjustment will depend on the volume ofesaor redemptions of shares on
any Dealing Day. The Dilution Adjustment for eaamd will be calculated by
reference to the costs of dealing in the underlyfinvgstments of that fund, including
any dealing spreads, commissions and transfer.takieese costs can vary over time

and as a result the amount of Dilution Adjustmeifitalso vary over time. The price
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of each class of shares in a fund will be calcdlageparately but any Dilution
Adjustment will affect the price of shares of eadhss in a fund in an identical
manner. When the Dilution Adjustment is not madd ahares are bought or sold
there may be an adverse impact on the Net Assee\dla fund.

Dilution adjustments will be calculated on a qudytéasis by the Administrator and
details of the Dilution Adjustments applied to striggtions and/or redemptions can
be obtained by a Member on request from the Admnatis.

A fund may comprise of more than one class of sharel the Net Asset Value per
share may differ between classes in a fund. Whdtma is made up of more than

one class of shares, the Net Asset Value of eaakscshall be determined by
calculating the amount of the Net Asset Value @f filnd attributable to each class.
The amount of the Net Asset Value of a fund attable to a class shall be

determined by establishing the value of sharessué in the class in the fund and by
allocating relevant fees and expenses to the olatbe fund and making appropriate
adjustments to take account of distributions paitaf the fund, if applicable, and

apportioning the Net Asset Value of the fund acitmylg. The Net Asset Value per

share of a class in the fund shall be calculateditiging the Net Asset Value of the

class in the fund by the number of shares in issubat class in the fund. In the

event that an unhedged currency class of sharéssiged which is priced in a

currency other than the currency of that classreoay conversion costs on

subscription and redemption will be borne by tHasg. In the event that a hedged
class of shares is issued which is priced in aecuay other than the currency of that
class, the costs and gains/losses of any hedgamgactions will be borne by that

class.

In determining the value of the assets of a fuadhesecurity which is listed or traded
on a Regulated Market will be valued on the Regualdflarket which is normally the
principal market for such security and shall beuedl at the latest available market
price on that Regulated Market. In the case oisted securities or any assets listed
or traded on a Regulated Market, but in respeatta€h a price or quotation is not
available at the time of valuation which would goeva fair valuation, the value of
such asset shall be estimated with care and in ¢tdby a stockbroker or other
competent person selected by the Directors or tthely appointed delegate and
approved for the purpose by the Depositary and galtle shall be determined on the
basis of the probable realisation value of thestwent. Cash and other liquid assets
will normally be valued at their face value withtarest accrued (if any) to the
relevant Dealing Day. Investments in a collectiveestment scheme shall be valued
at the latest available repurchase price for tharesh or units in the collective
investment scheme. Exchange traded derivativeumsints shall be valued at the
relevant settlement price on the applicable exchan®erivative instruments not
traded on an exchange shall be valued daily usthgrehe counterparty valuation or
an alternative valuation, such as a valuation ¢aled by the Company or by an
independent pricing vendor appointed by the Dinecémnd approved for that purpose
by the Depositary. Where the counterparty valumaisoused, the valuation must be
approved or verified by an independent party (whiely be an Investment Manager)
who is approved for the purpose by the Depositatyleast weekly. Where the
Company values over-the-counter derivatives usingalernative valuation the
Company must follow international best practice ailtladhere to the principles on
the valuation of over-the-counter instruments distiadd by bodies such as I0OSCO
and AIMA. The alternative valuation is that prose by a competent person
appointed by the Directors and approved for thepgse by the Depositary or a
valuation by any other means provided that thees&duapproved by the Depositary.
The alternative valuation will be reconciled to theunterparty valuation on a
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monthly basis. Where significant differences arigese will be promptly
investigated and explained. Forward foreign exgkacontracts shall be valued at
the price at which a new forward contract of theaasize and maturity could be
undertaken as of the Dealing Day. In determinirggulue of the assets there shall be
added to the assets any interest or dividends edchut not received and any
amounts available for distribution but in respettubich no distribution has been
made and there shall be deducted from the as$dibdlties accrued, including any
dividend declared. Derivative contracts which aot tnaded on a regulated market
but are cleared by a clearing counterparty wilvbkied on the basis of the mark to
market value of the derivative contract or if markenditions prevent marking to
market, reliable and prudent marking to model maysed.

The amortised cost method may only be applied testments with a residual
maturity of 15 months or less and only in the aafse& money market scheme. Under
the amortised cost method, a fund’s investment bbavalued at their acquisition
cost as adjusted for amortisation of premium orretamn of discount rather than at
current market value. The Directors shall contilyuassess this method of valuation
and recommend changes, where necessary, to ehatigefund’s investments will be
valued at their fair value as determined in goathfay the Directors. The Company
shall review each week any discrepancies betweemtrket value of the assets and
the value as determined by the amortised cost dethwaluation. If the deviation is
greater than 0.3 per cent., the Company will revigsvdiscrepancies on each Dealing
Day until the deviation is less than 0.25 per cdhat any time, however, the market
value of any of the assets of a fund deviates bsertitan 0.5 per cent. from its value
determined on an amortised cost basis, the Compélhyromptly consider what
action if any is necessary to reduce such dilutiédl. such procedures and reviews
shall be clearly documented. The Company will n@nihe use of the amortised
cost method of valuation in order to ensure that thethod continues to be in the
best interests of the Members and to provide avidination of the investments of a
fund. There may be periods during which the statatbe of an instrument
determined under the amortised cost method of tialuégs higher or lower than the
price which a fund would receive if the instrumewere sold and the accuracy of the
amortised cost method of valuation can be affebiedhanges in interest rates and
the credit standing of issuers of a fund’s investtse

The amortised cost method of valuation may alsoapplied to floating rate
instruments where they have an annual (or sharest date, they are determined to
have a market value that approximates the amortestivaluation and they have a
residual value of two years or less. However a@ueg maturity of up to five years is
permitted for high credit quality instruments thmeet with these conditions and
where procedures are adopted to ensure that tlh@tial produced does not vary
significantly from its true market value.

(©) The Directors shall be entitled to adopt an alteveamethod of valuing any
particular asset if they consider that the methibdatuation herein set out does not
provide a fair valuation of that asset and provideat the alternative method of
valuation is approved by the Depositary.

(d) The Directors may, with the approval of the Depsit adjust the value of any
Investment if, having regard to its currency, méakdity, dealing costs and/or any
other relevant considerations, they consider thel sdjustment is required to reflect
the fair value thereof.
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(e) In calculating the Net Asset Value of the assets:-

(i)

(ii)

(iif)

(iv)

v)

(vi)

(vii)

(vii)

(ix)

(x)

(xi)

DJO/687543-000004/15082478v3

every share allotted by the Company shall be dedmée in issue and the
assets shall be deemed to include not only theaetecash and property in
the hands of the Depositary but also the amounhgfcash or other property
to be received in respect of shares allotted,;

where Investments have been agreed to be purchasesld but such

purchase or sale has not been completed such mmestst shall be included
or excluded and the gross purchase or net saladepason excluded or

included as the case may require as if such puecbasale had been duly
completed,;

where notice of a repurchase of shares has been givthe Depositary but
such cancellation has not been completed the Shates cancelled shall be
deemed not to be in issue and the value of thdsaskall be reduced by the
amount payable to a Member upon such cancellation;

where any amount in one currency is required tedeserted into another
currency the Directors may effect such conversisimgi such rates as the
Directors shall determine at the relevant time pkcethere otherwise
specifically provided herein;

there shall be deducted from the assets the tatauat of any actual or
estimated liabilities properly payable includingtsianding borrowings (if
any) but excluding liabilities taken into accoumder sub-paragraph (ii)
above and any estimated liability for tax on andhsamount in respect of
contingent or projected expenses as the Admingstrebnsiders fair and
reasonable having regard to the provisions of tlesgectus and the Articles
of Association of the Company;

there shall be deducted from the value of any limwest in respect of which

a call option has been written the value of sudioapcalculated by reference
to the lowest available market dealing offered erigioted on a Regulated
Market or if no such price is available a pricetibed by a stockbroker or

other person approved by the Depositary or sucbepas the Directors

considers in the circumstances to be reasonablevhiuth is approved by the
Depositary;

there shall be added to the assets a sum repregeanty interest or dividends
accrued but not received and a sum representingantised expenses;

there shall be added to the assets the amoumty(jfeavailable for distribution
in respect of the last preceding Accounting Pebotin respect of which no
distribution has been declared;

there shall be deducted from the assets the totauat (whether actual or
estimated by the Directors) of any other liabiltigroperly payable including
accrued interest on borrowings (if any);

cash, deposits and similar investments shall baedakt their face value
(together with accrued interest) unless, in thaiiopi of the Company, any
adjustment should be made to reflect the valuestier

in respect of any fund the value of assets shatbbaded to such number of
decimal places as may be determined by the Direftom time to time;
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(xii) in the event that extraordinary circumstances rerglech a valuation
impracticable or inadequate, the Company may whi# ¢onsent of the
Depositary, prudently, and in good faith, followntiithe termination of such
circumstances, other rules in order to achievaraséduation of the assets of
the Company.

() Without prejudice to their general powers to deledheir functions herein certified,
the Directors may delegate any of their functionseilation to the calculation of Net
Asset Value to the Administrator, to a committe¢haf Directors or to any other duly
authorised person. In the absence of wilful mise@wh or manifest error, every
decision taken by the Directors or any committeetitd Directors or by the
Administrator or any duly authorised person on lfebfathe Company in calculating
the Net Asset Value shall be final and binding o €ompany and on present, past
or future Members.

For the avoidance of doubt, any subscription monéegived from an investor prior to the
relevant Dealing Day in respect of which an appitcafor Shares has been received and any
redemption monies payable to an investor followiggurchase of shares in accordance with
the Article of Association of the Company shall bettaken into account when determining
the Net Asset Value per Share.

15. TRANSFER AND TRANSMISSION OF SHARES

(a) All transfers of shares shall be effected by adf@nin writing in any usual or
common form and every form of transfer shall stag=full name and address of the
transferor and transferee.

(b) The instrument of transfer of a share shall beesdgny or on behalf of the transferor
and need not be signed by the transferee. Theféran shall be deemed to remain
the holder of the share until the name of the feame is entered in the Register in
respect thereof.

(© Unless the Directors otherwise agree, a transfeshafes may not be registered if in
consequence of such transfer the transferor otréimsferee would hold a number of
shares less than the Minimum Holding.

(d) The Directors may decline to register any tranefeshares unless the instrument of
transfer is deposited at the registered officehef Company or at such other place as
the Directors may reasonably require, with sucleo#vidence as the Directors may
reasonably require to show the right of the tranosfeo make the transfer.

(e) If the Directors decline to register a transfeany share they shall, within one month
after the date on which the transfer was lodged wlie Company, send to the
transferee notice of the refusal.

() The registration of any transfers may be suspeatlsdch times and for such periods
as the Directors from time to time may determin@OWIDED ALWAYS that such
registration of transfers shall not be suspendedifwre than thirty days in any year.

(9) All instruments of transfer which shall be registérshall be retained by the
Company, but any instrument of transfer which thee®ors may decline to register
shall (except in the case of fraud) be returndatiégperson depositing the same.

(h) In the case of the death of a Member, the survieorsurvivor where the deceased
was a joint holder, and the executors or admiristsaof the deceased where he was
a sole or surviving holder, shall be the only parsecognised by the Company as
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16.

()

(k)

()

having title to his interest in the shares, buthing in this Article shall release the
estate of the deceased holder whether sole orfjoimt any liability in respect of any
share solely or jointly held by him.

Any guardian of an infant Member and any guardiaatber legal representative of a
Member under legal disability and any person exitio a share in consequence of
the death, insolvency or bankruptcy of a Memberllshgpon producing such
evidence of his title as the Directors may requiae the right either to be registered
himself as the holder of the share or to make $wisfer thereof as the deceased or
bankrupt Member could have made, but the Directbedl, in either case, have the
same right to refuse or suspend registration agwoalld have had in the case of a
transfer of the share by the infant or by the dseéainsolvent or bankrupt Member
before the death, insolvency or bankruptcy of trerider under legal disability.

A person so becoming entitled to a share in corsszpiof the death, insolvency or
bankruptcy of a Member shall have the right to recand may give a discharge for
all monies payable or other advantages due on m@sipect of the share, but he shall
not be entitled to receive notice of or to attend/@te at meetings of the Company,
nor save as aforesaid, to any of the rights orilpges of a Member unless and until
he shall be registered as a Member in respecteottiare PROVIDED ALWAYS
that the Directors may at any time give notice megg any such person to elect
either to be registered himself or to transferghare and if the notice is not complied
with within ninety days the Directors may thereaftgthhold all moneys payable or
other advantages due in respect of the sharethatiequirements of the notice have
been complied with.

The Directors shall have the power to arrange Herdompulsory transfer of shares
acquired by or on behalf of a person who is nataified holder or who has failed to
furnish the Directors with such evidence and/orartakings to be furnished to them
as they may require for the purpose of any regiristimposed for compliance with
any anti-money laundering provisions applicabléh®® Company, in accordance with
the provisions set out in Article 10.

If the Company is required to deduct, withhold a@caunt for tax including any
penalties and interest thereon upon the transfehafes by a Member the provisions
of Article 11(k) hereof shall apply mutatis mutasds if repeated in full herein.

INVESTMENT OBJECTIVES

(@)

(b)
(c)

The Company may invest only in those investmentsiped by the Regulations and
subject to the limitations set out in the Reguladio

The investment objective of each fund shall beosétn the Prospectus.

Subject to authorisation by the Central Bank andhto conditions and limitations
outlined in the Regulations, the Company may inupsto 100 per cent. of the assets
of any fund in transferable securities and/or momeyket instruments issued by or
guaranteed by the European Union or by a memb&r sfahe European Union or
issued by or guaranteed by the government or lag#ilorities of any such member
state, or issued or guaranteed by the governmetiteoll.S. (including its agencies
and instrumentalities) Switzerland, Norway, Canadapan, Australia and New
Zealand or issued or guaranteed by any one or ofdte following: Government of
the People’s Republic of China, Government of Brgaiovided the issues are of
investment grade), Government of India (provided thsues are of investment
grade), Government of Singapore, OECD governmentbyothe Export-Import
Bank, the World Bank, the European Investment Bam,European Central Bank,
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Euratom, the Inter-American Development Bank, tlsaA Development Bank, the
International Bank for Reconstruction and Developineéhe European Bank for
Reconstruction and Development, International Riea@orporation, International
Monetary Fund, Council of Europe, Eurofima, Afrid@evelopment Bank, European
Union, Federal National Mortgage Association (Fankiae), Federal Home Loan
Mortgage Corporation (Freddie Mac), Government dfatl Mortgage Association
(Ginnie Mae), Student Loan Marketing Associatioal({§ Mae), Federal Home Loan
Bank, Federal Farm Credit Bank, Tennessee Vallethétity and issues backed by
the full faith and credit of the U.S.

(d) With the exception of permitted investments in sielil securities and over-the-
counter ("OTC") derivative instruments or in unit§ open-ended collective
investment schemes, the Company will only investsacturities and derivative
instruments listed or traded on a stock exchangenarket (including derivative
markets) which meets the regulatory criteria (retgd, operate regularly, be
recognised and open to the public) and which igdisn the Prospectus. For the
purposes of this Article 16(d), reference to “umlds securities” may include
securities that are listed on a market or exchavtygre such exchange is not set out
in the below list in accordance with Regulation1§8f) and 68(2)(a) of the UCITS
Regulations.

(e) If the investment limits permitted by the Regulatare exceeded for reasons beyond
the control of the Company or as result of the @gerof subscription rights, the
Company shall adopt as a priority objective forsides transactions the remedying of
that situation, taking due account of the intere$the Members.

() The Company or a fund may not:-

® borrow money (which, for the avoidance of doubtesloaot occur where the
Company or funds enter into revenue repurchaseeagnets) except that the
Company or a fund may (a) acquire foreign currdmcyneans of a “back-to-
back” loan, or (b) borrow up to 10 per cent. of tl&ue of its net assets
provided that such borrowing is on a temporarydjasi

(i) grant loans to, or act as guarantor on behalhof] parties;

(iii) sell any of the Investments when such Investmemrgsat in the Company’s
or a fund’s ownership.

(9) To achieve its investment objectives, the Comparg fund may employ techniques
and instruments relating to the investments sulifie¢he conditions and within the
limits from time to time laid down by the Centraafik. Subject to authorisation by
the Central Bank, the Company or a fund may inwesa collective investment
scheme (“underlying scheme”) managed by the sameagement company or any
other company with which the management companylinked by common
management or control or by a substantial diremdirect holding, provided that the
management company or such other company may ratgehsubscription or
redemption fees on account of the investment ofGbmpany or such fund in the
underlying scheme.

(h) Subject to the Regulations, a fund may be estadistith the objective of being an
index-tracking fund (where the aim of the fund’sdatment policy is to replicate the
composition of a stock or debt securities index ihaecognised by the Central Bank.

® The Company or a fund may invest in financial datiixe instruments, including
equivalent cash-settled instruments, dealt in egulated Market and may invest in
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over-the-counter derivatives subject to the coadgiand limitations outlined in the
Regulations and laid down by the Central Bank ftone to time.

17. GENERAL MEETINGS
(@) All general meetings of the Company shall be helltéland.

(b) The Company shall in each year hold a general ngees its annual general meeting
in addition to any other meeting in that year. Nuire than fifteen months shall
elapse between the date of one annual generalngedtithe Company and that of
the next PROVIDED THAT the Company may hold itsfiannual general meeting
within eighteen months of its incorporation. Suhsmt annual general meetings
shall be held once in each year at such time amadepin Ireland as may be
determined by the Directors.

(© All general meetings (other than annual general timge® shall be called
extraordinary general meetings.

(d) The Directors may call an extraordinary generaltmgavhenever they think fit and
extraordinary general meetings shall be conveneduah requisition, or in default
may be convened by such requisitionists, and ih suenner as provided by the Act.

18. NOTICE OF GENERAL MEETINGS

(@) Subject to the provisions of the Act permitting engral meeting to be called by
shorter notice, an annual general meeting and tnaceginary general meeting called
for the passing of a Special Resolution shall Heeddy not less than twenty one
Clear Days' notice and all other extraordinary gelneneetings shall be called by at
least fourteen Clear Days’ which, in each casell gpeecify, in addition to the
information set out in Article 18(c) the placegttate and the time of the meeting,
and in the case of special business the genenmadenat such business at the meeting
and in the case of a proposed Special Resolutlom,téxt or substance of the
proposed Special Resolution.

(b) The Directors and the Auditors shall each be eutitb receive notice of, and attend
and speak at, any general meeting of the Company.

(© In each notice calling a meeting of the Compangrdtshall appear with reasonable
prominence a statement that (i) a Member entittedttend and vote is entitled to
appoint one or more proxies to attend and voteausbf him or her; (ii) a proxy need
not also be a Member; and (iii) the time by whilsh form of proxy must be received
by the relevant party within the State as setwtihé statement for that purpose.

(d) The accidental omission to give notice to, or tba-receipt of notice by, any person
entitled to receive notice shall not invalidate pineceedings at any general meeting.

19. PROCEEDINGS AT GENERAL MEETINGS

(a) All business shall be deemed special that is ticiedaat an extraordinary general
meeting. All business that is transacted at an @meneral meeting shall be deemed
special, with the exception of the consideration tbé Company's financial
statements and the report of the Directors andréipert of the Auditors on the
abovementioned statements and report of the Dirdiwe review by the members of
the Company’s affairs, the reappointment of th&ingt Auditors, the fixing of the
remuneration of the Auditors and the consideratioa special resolution.
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(b)

(c)

(d)

(€)

(f)

(9)

(h)

No business shall be transacted at any generaingagtless a quorum is present.
Two Members present either in person or by proxalidle a quorum for a general
meeting provided that, in the event that thereniy one Member in a Fund or class,
the quorum shall be one Member present in persdmy @roxy at the meeting. A

representative of a corporation authorised pursta#trticle 20(m) to be present at
any meeting of the Company shall be deemed to lember for the purpose of a
quorum.

If within half an hour from the time appointed @meeting a quorum is not present,
the meeting, if convened on the requisition of yiMembers, shall be dissolved. In
any other case it shall stand adjourned to the shapédn the next week, at the same
time and place or to such other day and at sudtr ditine and place as the Directors
may determine.

The chairman or, if absent, the deputy chairmarnhef Company, or failing him,
some other Director nominated by the Directors|gha@side as chairman at every
general meeting of the Company, but if at any meetieither the chairman nor the
deputy chairman nor such other Director be pregéthin fifteen minutes after the
time appointed for holding the meeting, or if noofethem be willing to act as
chairman, the Directors present shall choose sometor present to be chairman, or
if no Directors be present, or if all the Direct@r&sent decline to take the chair, the
Members present shall choose some Member presbatdbairman.

The chairman may with the consent of any meetinghath 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 transaetethe meeting from which the
adjournment took place. When a meeting is adjalfoefourteen days or more ten
days’ notice at the least specifying the place,dag and the hour of the adjourned
meeting, shall be given as in the case of the malgimeeting but it shall not be
necessary to specify in such notice the naturdé@fusiness to be transacted at the
adjourned meeting. Save as aforesaid, it shalbaatecessary to give any notice of
an adjournment or of the business to be transattad adjourned meeting.

At any general meeting, a resolution put to theeaftthe meeting shall be decided
on a show of hands unless before or upon the ddidarof the result of the show of
hands a poll is demanded by the chairman or bgadt lfive Members present or any
Members present representing at least one terittecfhares in issue having the right
to vote at the meeting. Unless a poll is so derednd declaration by the chairman
that a resolution has been carried, or carried iomaursly, or by a particular majority,
or lost, or not carried by a particular majoritpdaan entry to that effect in the book
containing the minutes of the proceedings of then@any shall be conclusive
evidence of the fact without proof of the numbeparportion of the votes recorded
in favour of or against such resolution.

If a poll is duly demanded, it shall be taken ictsunanner and at such place as the
chairman may direct (including the use of ballotvoting papers or tickets) and the
result of a poll shall be deemed to be the resmiutif the meeting at which the poll
was demanded.

The chairman may, in the event of a poll, appoantutineers and may adjourn the

meeting to some place and time fixed by him forgbgose of declaring the result of
the poll.
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(i)

()

(k)

()

(m)

(n)

In the case of an equality of votes, whether om@wsof hands or on a poll, the
chairman of the meeting at which the show of haalles place or at which the poll
is demanded shall be entitled to a second or cpstite.

A poll demanded on the election of a chairman apdledemanded on a question of
adjournment shall be taken forthwith. A poll demied on any other question shall
be taken at such time and place as the chairmagtslinot being more than thirty
days from the date of the meeting or adjourned imgeat which the poll was
demanded.

The demand for a poll shall not prevent the comtue of a meeting for the
transaction of any business other than the quesiiorwhich the poll has been
demanded.

A demand for a poll may be withdrawn and no notieed be given of a poll not
taken immediately.

If at any time the share capital is divided intffedient classes of shares, the rights
attached to any class (unless otherwise providethdyerms of issue of the shares of
that class or unless otherwise provided herein), méagther or not the Company is
being wound up, be varied with the consent in wgitof the holders of the shares of
that class, to which the provisions of these Agsclelating to general meetings shall
apply mutatis mutandis, save that the quorum atsaimyh general meeting shall be
two or more Members of that class present in peosdsy proxy together holding at
least one-third of the shares of the relevant class

Subject to Section 191 of the Act, a resolutionwriting signed by all of the
Members for the time being entitled to attend aoie wn such resolution at a general
meeting (or being bodies corporate by their dulfhaxised representative) shall be as
valid and effective for all purposes as if the teSon had been passed at a general
meeting of the Company duly convened and held, @nay consist of several
documents in like form each signed by one or manesgns, and if described as a
special resolution shall be deemed to be a spexgalution within the meaning of the
Act. Any such resolution shall be served on then@any.

20. VOTES OF MEMBERS

(@)
(b)
(c)

(d)

(€)

On a show of hands every Member who is present lshaé one vote.

On a poll every Member present in person or by pihall be entitled to one vote in
respect of each share held by him.

In the case of joint holders of a share, the vdt¢he senior who tenders a vote,
whether in person or by proxy, shall be accepteith¢oexclusion of the votes of the
other joint holders, and for this purpose senicsityall be determined by the order in
which the names stand in the Register in respettteofhares.

No objection shall be raised to the qualificatidrany voter except at the meeting or
adjourned meeting at which the vote objected wivien or tendered, and every vote
not disallowed at such meeting shall be valid fbparposes. Any such objection
made in due time shall be referred to the chairofathe meeting, whose decision
shall be final and conclusive.

On a poll, votes may be given either personally i(tlude by telephone and
electronic means provided there are reasonableeguoes in place to verify that the
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(f)

(9)

(h)

(i)

()

(k)

()

(m)

instructions have been given by the relevant Mendbdrolder of non-participating
shares as appropriate ) or by proxy.

On a poll, a Member entitled to more than one vated not, if he votes, use all his
votes or cast all the votes he uses in the same way

The instrument appointing a proxy shall be in wgti(in electronic form or
otherwise) under the hand of the appointor or of diitorney duly authorised in
writing, or if the appointor is a corporation, @thunder its common seal or under the
hand of an officer or attorney so authorised. Astrument of proxy shall be in any
usual form or in such form as the Directors mayrapp PROVIDED ALWAYS that
such form shall give the holder the choice of arifiing his/her proxy to vote for or
against each resolution.

Any person (whether a Member or not) may be appdinb act as a proxy. A
Member may appoint more than one proxy to attenthersame occasion.

The instrument appointing a proxy and the poweattdrney or other authority (if
any) under which it is signed or a notarially dextl copy of such power or authority,
shall be deposited at the registered office ofGbenpany or at such other place as is
specified for that purpose in the notice of meeting the instrument of proxy issued
by the Company in advance of the time appointed Hoiding the meeting or
adjourned meeting at which the person named iinsgteument proposes to vote and
if the aforesaid conditions are not complied whhb tnstrument of proxy shall not be
treated as valid. The depositing of the instrun@drgroxy and the power of attorney
or other authority (if any) may, rather than itrdgpieffected by sending or delivering
the instrument, be effected by communicating trerimment to the Company by
electronic means.

No instrument appointing a proxy shall be valiceathe expiration of twelve months
from the date named in it as the date of its exeeuexcept at an adjourned meeting
or on a poll demanded at a meeting or an adjoumesdting in cases where the
meeting was originally held within twelve montherfr such date.

The Directors may at the expense of the Compang, d8npost or otherwise, to the
Members instruments of proxy (with or without priebpostage for their return) for
use at any general meeting or at any meeting otksg of Members, either in blank
or nominating in the alternative any one or moretls# Directors or any other
persons. If for the purpose of any meeting iniotag to appoint as proxy a person or
one of a number of persons specified in the ineitatare issued at the expense of the
Company, such invitations shall be issued to atid(amot to some only) of the
Members entitled to be sent a notice of the meetimjto vote thereat by proxy.

A vote given in accordance with the terms of anrimeent of proxy shall be valid
notwithstanding the death or insanity of the piatior the revocation of the
instrument of proxy, or of the authority under whithe instrument of proxy was
executed, or the transfer of the shares in reggfeshich the instrument of proxy is
given, provided that no intimation in writing of dudeath, insanity, revocation or
transfer shall have been received by the Companhetegistered office of the
Company, before the commencement of the meetirmdmurned meeting at which
the instrument of proxy is used.

Any body corporate which is a Member may authobgeesolution of its Directors

or other governing body such person as it think&fact as its representative at any

meeting of the Company and the person so authosisaitlbe entitled to exercise the

same powers on behalf of the body corporate whiehrdpresents as that body
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corporate could exercise if it were an individuagémwber and such body corporate
shall for the purposes of these presents be dewriss present in person at any such
meeting if a person so authorised is present therea

21. DIRECTORS

(a) Unless otherwise determined by the Company by @rgliResolution, the number of
the Directors shall not be less than two nor mbea ttwelve, provided, however, that
a majority of the Directors shall at all times lesident outside the U.K.

(b) A Director need not be a Member.

(© The Directors shall have power at any time and ftone to time to appoint any
person in accordance with the Central Bank Req@rndsnto be a Director, either to
fill a casual vacancy or as an addition to thetagsDirectors.

(d) The Directors shall be entitled to such remunenaitiorelation to the performance of
their duties as may from time to time be determibgdhe Members by an Ordinary
Resolution. Such remuneration shall be deemed ¢touacfrom day-to-day. The
Directors and any alternate Directors may alsodid pll travelling, hotel and other
expenses properly incurred by them in attendingrahaning from meetings of the
Directors or any committee of the Directors or gaheneetings or any meetings in
connection with the business of the Company.

(e) In addition to such remuneration as is referrethtérticle 21(d) any Director who,
being called upon to perform any special or exénaises to or at the request of the
Company shall be granted such special remunerasatetermined by the Members
by an Ordinary Resolution.

() The Company where a Director retires or is remaosieall fill the vacated office by
electing a Director unless the Company shall détegnto reduce the number of
Directors.

(9) The office of a Director shall be vacated by a Btioe in any of the following events,
namely:-

)] if he resigns his office by notice in writing sighéy him and left at the
registered office of the Company;

(i) if he becomes bankrupt or makes any arrangemeooroposition with his
creditors generally;

(iii) if he becomes of unsound mind;

(iv) if he ceases to be a Director by virtue of, or lpees prohibited from being a
Director by reason of an order made under the pimvs of any law or
enactment;

(v) if he is requested by a majority of the other Dioeg (not being less than two
in number) to vacate office;

(vi) if he is removed from office by an Ordinary Resminf

(vii)  if he is absent from four successive meetings witheave expressed by a
resolution of the Directors;
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(viiiy  if, subsequent to his appointment, he becomeseamssid the U.K. and as a
result thereof a majority of the Directors aredesi in the U.K.

(h) At least ten days’ previous notice in writing shibl given to the Company of the
intention of any Member or Members to propose aegs@n other than a retiring
Director for election to the office of Director asdch notice shall be accompanied
by notice in writing signed by the person to bepased confirming his willingness to
be appointed PROVIDED ALWAYS that if the Membersegent at a general
meeting unanimously consent, the chairman of suebtimy may waive the said
notices and submit to the meeting the name of arggm so nominated, provided
such person confirms in writing his willingness lie appointed and PROVIDED
FURTHER that the nomination of any person othemtlaaretiring Director for
election as Director may be made only by a Direotdsy such Member or Members
holding in the aggregate shares representing st tlean 2.5 per cent. of the Net
Asset Value of the Company on the Dealing Day mtiecethe date of nomination.

) At a general meeting a motion for the appointmehtva or more persons as
Directors by a single resolution shall not be madkess a resolution that it shall be
so made has been first agreed to by the meetirfmputitany vote being given against
it.

()] Any Director may at any time by instrument in wrgiunder his hand and deposited
at the registered office, or delivered at a meetifighe Directors, appoint any
Director or other person to be his alternate Daeeind may in like manner at any
time terminate such appointment, but no Directoows resident outside the U.K.
may appoint an alternate Director who is a residétite U.K.

(K) The appointment of an alternate Director shall heitee if his appointor ceases to be
a Director or on the happening of any such everithwvli he were a Director would
cause him to vacate such office.

()] An alternate Director shall be entitled to recaiatices of meetings of the Directors
and shall be entitled to attend and vote as a foirext any such meeting at which the
Director appointing him is not personally presentl generally at such meeting to
perform all functions of his appointor as a Direcend for the purposes of the
proceedings at such meeting the provisions heiteadf apply as if he (instead of his
appointor) were a Director. If he himself shalld®irector, or shall attend any such
meeting as an alternate for more than one Diredia, voting rights shall be
cumulative, provided, however, that he shall coast one for the purposes of
determining a quorum. If his appointor is for titae being temporarily unable to
act, his signature to any resolution in writingtleé Directors and for the purposes of
affixing the Company seal shall be as effectivéhassignature of his appointor. To
such extent as the Directors may from time to tibe¢ermine in relation to any
committee of the Directors, the foregoing provisioof this paragraph shall also
apply mutatis mutandis to any meeting of any swrhnittee of which his appointor
is @ member. An alternate Director shall not (sav@foresaid or as otherwise herein
provided) have power to act as a Director nor dimalbe deemed to be a Director.

(m)  An alternate Director shall be entitled to contraotl be interested in and benefit
from contracts or arrangements or transactionstarze repaid 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 part gify) of the remuneration
otherwise payable to his appointor as such appoimty by notice in writing to the
Company from time to time direct.
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22. DIRECTORS, OFFICES AND INTERESTS

(@)

(b)

(c)

(d)

(€)

(f)

(9)

The Directors may appoint one or more of their badythe office of managing
Director or joint managing Director or to any othexecutive office under the
Company (including, where considered appropridte,dffice of chairman) on such
terms and for such period as they may determineaitikdout prejudice to the terms
of any contract entered into in any particular casay revoke any such appointment
at any time, PROVIDED THAT the managing Directorj@int managing Director or
chairman shall exercise all such powers outsideUh€ and, in particular, any
decisions taken or directions given by him or ttsdrall be taken or given outside the
U.K.

A Director holding any such executive office shadiceive such remuneration,
whether in addition to, or in substitution for, loilinary remuneration, as a Director
and whether by way of salary, commission, partidipain profits or otherwise or
partly in one way and partly in another, as thee€tiors may determine.

The appointment of any Director to the office ofarinan or managing or joint

managing Director shall determine automaticalhhéf ceases to be a Director but
without prejudice to any claim for damages for bleaf any contract of service

between him and the Company.

The appointment of any Director to any other exgeubffice shall not determine

automatically if he ceases from any cause to baractr unless the contract or
resolution under which he holds office shall explestate otherwise, in which event
such determination shall be without prejudice tg @aim for damages for breach of
any contract of service between him and the Company

A Director may hold any other office or place obfir under the Company (except
that of Auditor) in conjunction with his office obirector, and may act in a
professional capacity to the Company, on such teamsto remuneration and
otherwise as the Directors may arrange.

Subject to the provisions of the Act, and providbedt he has disclosed to the
Directors the nature and extent of any materiakregt of his, a Director
notwithstanding his office:-

@ may be a party to, or otherwise interested in, taaysaction or arrangement
with the Company or in which the Company is interdsand

(i) shall not be accountable, by reason of his offioethe Company for any
benefit which he derives from any such office ompyment or from any
such transaction or arrangement or from any inteiresany such body
corporate and no such transaction or arrangemedit bk liable to be
avoided on the ground of any such interest or bienef

No Director or intending Director shall be disqgtieli by his office from contracting
with the Company either as vendor, purchaser oeratise, nor shall any such
contract or any contract or arrangement entereal ligt or on behalf of the other
company in which any Director shall be in any waierested be avoided nor shall
any Director so contracting or being so interefiediable to account to the Company
for any profit realised by any such contract oaagement by reason of such Director
holding that office or of the fiduciary relationphtihereby established. The nature of
a Director’s interest must be declared by him atrtieeting of the Directors at which
the question of entering into the contract or ayeament is first taken into
consideration, or if the Director was not at théedaf that meeting interested in the
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DJO/687543-000004/15082478v3



proposed contract or arrangement at the next ngeefithe Directors held after he
became so interested, and in a case where thet@irbecomes interested in a
contract or arrangement after it is made, at tts¢ fheeting of the Directors held after
he becomes so interested.

(h) A copy of every declaration made and notice givedeu this Article shall be entered
within three days after the making or giving théreoa book kept for this purpose.
Such book shall be open for inspection without ghaoy any Director, Secretary,
Auditor or Member at the registered office of then@any and shall be produced at
every general meeting of the Company and at anytingeef the Directors if any
Director so requests in sufficient time to enalile book to be available at the
meeting.

0] For the purposes of this Article:-

® a general notice given to the Directors that a @ineis to be regarded as
having an interest of the nature and extent sgektiin the notice in any
transaction or arrangement in which a specifiedqeor class of persons is
interested shall be deemed to be a disclosurdhbdDirector has an interest
in any such transaction of the nature and extespeoified; and

(i) an interest of which a Director has no knowledgel afh which it is
unreasonable to expect him to have knowledge stwllbe treated as an
interest of his.

()] Save as otherwise provided by these Articles, adbir shall not vote at a meeting of
the Directors or a committee of Directors on angohation concerning a matter in
which he has, directly or indirectly, an interedtieh is material or a duty which
conflicts or may conflict with the interests of tli@&mpany. Unless otherwise
resolved by the Directors, a Director shall notcbanted in the quorum present at a
meeting in relation to any such resolution on whiehis not entitled to vote.

(k) A Director shall be entitled (in the absence of somther material interest than is
indicated below) to vote (and be counted in thergum in respect of any resolution
concerning any of the following matters, namely:-

® the giving of any security, guarantee or indemtatyrim in respect of money
lent by him to the Company or any of its subsidi@nAssociated companies
or obligations incurred by him at the request offar the benefit of the
Company or any of its subsidiary or Associated camigs; or

(i) the giving of any security, guarantee or indemuitya third party in respect
of a debt or obligation of the Company or any efsubsidiary or Associated
companies for which he himself has assumed redpbtysin whole or in
part under a guarantee or indemnity or by the giwahsecurity; or

(iii) any proposal concerning any offer of shares orragkeurities of or by the
Company or any of its subsidiary or Associated camigs for subscription,
purchase or exchange in which offer he is or isb&o interested as a
participant in the underwriting or sub-underwrititigreof; or

(iv) any proposal concerning any other company in whiehis interested,
directly or indirectly, and whether as an officerstareholder or otherwise

howsoever, provided that he is not the holder of d%nore of the issued
shares of any class of such company or of the gotights available to
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()

(m)

(n)

(0)

(P)

(@)

members of such company, any such interest beiegel for the purpose of
this Article to be a material interest in all cingstances.

Where proposals are under consideration concerttiegappointment (including
fixing or varying the terms of appointment) of two more Directors to offices or
employments with the Company such proposals magiladed and considered in
relation to each Director separately and in sude @ach of the Directors concerned
(if not otherwise debarred from voting) shall béitksd to vote (and be counted in the
guorum) in respect of each resolution, exceptebaterning his own appointment.

If a question arises at a meeting of Directorsfaa oommittee of Directors as to the
materiality of a Director’s interest or as to thght of any Director to vote and such
guestion is not resolved by his voluntarily agrgeto abstain from voting, such
guestion may be referred, before the conclusidgh@imeeting, to the chairman of the
meeting and his ruling in relation to any Direcbtiner than himself shall be final and
conclusive.

For the purpose of this Article, an interest ofeaspn who is the spouse or a minor
child of a Director shall be treated as an inteoéghe Director and, in relation to an
alternate Director, an interest of his appointaalishe treated as an interest of the
alternate Director.

The Company by Ordinary Resolution may suspencelaxrthe provisions of this
Article to any extent or ratify any transaction rohtly authorised by reason of a
contravention of this Article.

A Director is expressly permitted (for the purpos&Section 228(1)(d) of the Act) to
use the Company’s property or information subjecstich conditions as may be
approved by the Directors or such conditions as h@ase been approved pursuant to
such authority as may be delegated by the Diredtoraccordance with these
Articles.

Nothing in Section 228(1)(e) of the Act shall rettia Director from entering into
any commitment which has been approved by the Rirecor has been approved
pursuant to such authority as may be delegatedhdnDirectors in accordance with
these Articles. It shall be the duty of each Dioedb obtain the prior approval of the
Directors, before entering into any commitment paad by Sections 228(1)(e)(ii)
and 228(2) of the Act.

23. POWERS OF DIRECTORS

(@)

(b)

The business of the Company shall be managed bRitieetors, who may exercise
all such powers of the Company as are not by the lActhe Regulations or hereby
required to be exercised by the Company in gemeea&lting, subject, nevertheless, to
the provisions of the Act, to the Regulations amdhie regulations herein contained
being not inconsistent with the aforesaid regufeti@s may be prescribed by the
Company in general meeting, but no regulations niadéhe Company in general
meeting shall invalidate any prior act of the Dioas which would have been valid if
such regulations had not been made. The generadrpaiven by this Article shall
not be limited or restricted by any special auttyoor power given to the Directors by
this or any other Article.

All cheques, promissory notes, drafts, bills of kextge and other negotiable or

transferable instruments drawn on the Company, aihdther receipts for moneys
paid to the Company or a fund shall be signed, draaccepted, endorsed or
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24.

25.

(c)

(d)

otherwise executed, as the case may be, in suchenas the Directors from time to
time shall by resolution determine.

The Directors may exercise all the powers of then@any to invest all or any funds
of the Company as authorised by these Articlesssogiation.

Subject to the approval of the Members of the cmiga of the Company to an
ICAV by way of continuation in accordance with fientral Bank Requirements and
applicable law and the adoption by the Membersefihstrument of Incorporation in
accordance with the Central Bank Requirements aplicable law, both of which
shall take effect as of the date of registratiorthe® Company as an ICAV by the
Central Bank, the Company is authorised to appth¢ocCentral Bank to be registered
as an ICAV by way of continuation (theRégistration”) and the Directors are
authorised to perform all such acts and thingstararee, negotiate, make, resolve,
file, execute and deliver all such documents (undend or as a deed where
necessary) and provide such assurances and/orroatifins as may be necessary or
desirable to give effect to and in connection wiith Registration.

BORROWING AND HEDGING POWERS

Subject to the limits and conditions set forthhe Regulations and the Prospectus for a fund
or laid down by the Central Bank and subject to ghavisions of Article 25(j) hereof, the
Directors may exercise all the powers of the Comp@anborrow money, to mortgage or
charge its undertaking, property, or any part thieamd to issue debentures, debenture stock
and other securities whether outright or as a #gdar any debts, to give guarantees and to
use techniques and instruments for hedging andiment purposes.

PROCEEDINGS OF DIRECTORS

(@)

(b)

(c)

The Directors may meet together for the dispatchusiiness, adjourn and otherwise
regulate their meetings as they think fit. Quewiarising at any meeting shall be
determined by a majority of votes. In case of gnadity of votes, the chairman shall
have a second or casting vote, but only if theceftd the exercise of such a vote is
not to render the decision or vote in question whéch is reached or passed by a
majority of Directors who are resident in the U.K.Director may, and the Secretary
on the requisition of a Director shall, at any tisnmon a meeting of the Directors.
All meetings of Directors shall be held in Ireland.

The quorum necessary for the transaction of businéshe Directors may be fixed
by the Directors, and unless so fixed at any atluenber shall be two provided that if
a majority of the Directors present are residenthi@ U.K. the Directors present,
irrespective of their number, shall not constitatejuorum otherwise than for the
purpose of Article 25(c) hereof.

The continuing Directors or a sole continuing Diceanay act notwithstanding any
vacancies in their number but, if and so long as:-

® the number of Directors is reduced below the mimmmumber fixed by or in
accordance with the provisions hereof; or

(i) a majority or quorum of the Directors cannot baiatd without counting
any Directors who are resident in the U.K.

the continuing Directors or Director may act foe thurpose of filling vacancies in
their number or of summoning general meetings ef @mpany, but not for any
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(d)

(e)

(f)

(9)

(h)

(i)

()

(k)

()

other purpose. If there be no Directors or Direatale or willing to act, then any two
Members may summon a general meeting for the parpbappointing Directors.

The Directors may from time to time elect or remavehairman and, if they think fit,
a deputy chairman and determine the period for lwthiey respectively are to hold
office.

The chairman or, failing him, the deputy chairmbalkpreside at all meetings of the
Directors, but if there be no chairman or deputgichan, or if at any meeting the
chairman or deputy chairman be not present withie Mminutes after the time
appointed for holding the same, the Directors pres®gy choose one of their number
to be chairman of the meeting.

A resolution in writing signed outside the U.K. &y the Directors for the time being
entitled to receive notice of a meeting of the Blioes and to vote thereat shall be as
valid and effectual as a resolution passed at dingeef the Directors duly convened
and may consist of several documents in the likenfeach signed by one or more of
the Directors. A resolution in writing shall beeteed to have been signed in the
country or place where the last signatory to sk riesolution in writing executes
such resolution.

A meeting of the Directors for the time being atietha quorum is present shall be
competent to exercise all powers and discretionthimtime being exercisable by the
Directors.

The Directors may delegate any of their powersamroittees consisting of such of
their members as they think fit provided that alkamajority of the members of any
such committee shall be persons who are residésideuthe U.K. The meetings and
proceedings of any such committee shall conforithéorequirements as to quorum
imposed under the provisions of Article 25(b) ahdlsbe governed by the provisions
hereof regulating the meetings and proceedingseobDirectors so far as the same are
applicable and are not superseded by any regusatimposed on them by the
Directors.

The Directors may, whether by standing resolutionotherwise, delegate their

powers relating to the issue and repurchase oeshamd the calculation of the Net
Asset Value of the shares, the declaration of divits and all management and
administrative duties in relation to the Compaiytite Administrator or, to any duly

authorised Officer or other person who is residariside the U.K., subject to such
terms and conditions as the Directors in their hitealiscretion may resolve.

The Directors may delegate their powers relatingthe management of the
Company’s assets to the Investment Manager or yodaly authorised Officer or

other person, subject to such terms and conditienthe Directors in their absolute
discretion may resolve.

All acts done by any meeting of Directors, or afeemmittee of Directors or by any
person authorised by the Directors shall, notwéthding it be afterwards discovered
that there was some defect in the appointment throaisation of any such Directors
or person acting as aforesaid, or that they orainpem were disqualified, or had
vacated office, or were not entitled to vote, bevalid as if every such person had
been duly appointed, and was qualified and hadirnoed to be a Director and had
been entitled to vote.

The Directors shall cause minutes to be made of:-
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26.

27.

28.

@ all appointments of officers made by the Directors;

(i) the names of the Directors present at each meefirtige Directors and of
any committee of Directors; and

(iii) all resolutions and proceedings of all meetingshef Company and of the
Directors and of committees of Directors.

(m)  Any such minutes as are referred to in Article RBéreof, if purporting to be signed
by the chairman of the meeting at which the procegdtook place, or by the
chairman of the next succeeding meeting, shalli tm¢ contrary be proved, be
conclusive evidence of their proceedings.

(n) Any Director may participate in a meeting of thedators or any committee of the
Directors by means of a conference telephone @radélecommunication equipment
by means of which all persons participating in iiieeting can hear each other speak
and such patrticipation in a meeting shall congtipresence in person at the meeting.

SECRETARY

The Secretary shall be appointed by the Directoksything required or authorised to be
done by the Secretary may, if the office is vaaarthere is for any other reason no Secretary
capable of acting, be done by any assistant ortgeecretary or if there is no assistant or
deputy Secretary capable of acting, by any offifethe Company authorised generally or
specially in that behalf by the Directors PROVIDHBIAT any provisions hereof requiring
or authorising anything to be done by a Directat Hre Secretary shall not be satisfied by its
being done by or to the same person acting botDirestor and as, or in the place of, the
Secretary.

THE COMPANY SEAL

(@) The Directors shall provide for the safe custodyhefseal of the Company. The seal
shall be used only with the authority of the Diogstor of a committee of Directors
authorised by the Directors in that behalf. TheeBtors may from time to time as
they see fit determine the persons and the numbesuch persons who shall
authenticate the affixing of the seal, and untileptvise so determined the affixing of
the seal shall be authenticated by two Directorigsyoone Director and the Secretary,
or some other person duly authorised by the Dirsctand the Directors may
authorise different persons for different purposes.

(b) The Directors may by resolution determine eithevegally or in any particular case
or cases that the signature of any such persoremtithting the affixing of the seal
may be affixed by some mechanical means to be figban such resolution or that
such certificate shall bear no signatures.

DIVIDENDS

(a) The Directors at such times as they think fit magldre such dividends on any class
of shares as appear to the Directors to be justifiethe profits of the relevant fund
being;

) the net income (i.e. income less expenses); and/or

(i) the net realised gains (i.e. realised gains net¢alfsed and unrealised losses)
or net realised and unrealised gains (i.e. realsabunrealised gains net of
realised and unrealised losses).
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(b)

(c)

(d)

(e)

(f)

(9)

(h)

Notwithstanding the above, the Directors at suches as they think fit and in
accordance with the Central Bank Requirements nsydeclare such dividends on
any class of shares partially or fully out of tlagital of the relevant fund.

The Directors may distribute in kind among Membéss way of dividend or
otherwise any of the assets of the Company.

Shares shall qualify for dividend in such mannernazsy be determined by the
Directors.

Any declaration of a dividend by the Directors nepecify that the same shall be
payable to the persons registered as the Membetiseatlose of business on a
particular date, and thereupon the dividend shalplyable to them in accordance
with their respective holdings so registered, bih@ut prejudice to the rights inter se
in respect of such dividend, of transferors anddferees of shares.

The Company may transmit any dividend or other amhpayable in respect of any
share by cheque or warrant sent by ordinary posheoregistered address of the
Member, or, in the case of joint holders, to thespe whose name and address
appears first on the Register and shall not beoresple for any loss arising in
respect of such transmission.

No dividend or other amount payable to any holdeskares shall bear interest
against the Company. All unclaimed dividends artdeio amounts payable as
aforesaid may be invested or otherwise made uger dhe benefit of the Company
until claimed. Payment by the Company of any unwa dividend or other amount
payable in respect of a share into a separate atesball not constitute the Company
a trustee in respect thereof. Any dividend uncianafter six years from the date
when it first became payable shall be forfeitecbmatically, without the necessity
for any declaration or other action by the Company.

At the option of any Members, the Directors maylg@tl dividends declared on the
shares held by such Member in the issue of additisihares in the Company to that
Member at the Net Asset Value obtaining when suelidends are declared and on
such terms as the Directors from time to time nesplve, provided, however, that
any Member shall be entitled to elect to receiveash dividend in respect of the
shares held by that Member.

The Directors may provide that Members will be i to elect to receive in lieu of
any dividend (or part thereof) an issue of addaloshares in the relevant fund
credited as fully paid. In any such case the Yailhg provisions shall apply:-

0] the number of additional shares (including anyticeal entitlement) to be
issued in lieu of any amount of dividend shall lpiad in value to the
amount of such dividend at the date the dividens eelared,;

(i) the dividend (or that part of the dividend in respef which a right of
election has been accorded) shall not be payabéhares in respect of which
the share election has been duly exercised (thectédl Shares”), and in lieu
thereof additional shares shall be issued to théeh® of the Elected Shares
on the basis determined as aforesaid and for suiggope the Directors shall
capitalise a sum equal to the aggregate valueeflividends in respect of
which elections have been made and apply the sarpaying up in full the
appropriate amount of unissued shares;
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(iif)

(iv)

(v)

the additional shares so issued shall rank pasipasall respects with the
fully-paid shares then in issue save only as regamalticipation in the
relevant dividend (or share election in lieu);

the Directors may do all acts and things consideembssary or expedient to
give effect to any such capitalization, with fulbwer to the Directors to

make such provision as they think fit in the cadesbares becoming

distributable in fractions so that, fractional dathents are disregarded or
rounded up or the benefit of fractional entitlenseatcrues to the Company
or the Company issues Fractional Shares;

the Directors may on any occasion determine tigtsiof election shall not
be made available to any Member with registeredess@s in any territory
where in the absence of a registration statemewthmr special formalities
the circulation of an offer of rights of electiorould or might be unlawful,
and in such event the provisions aforesaid shalebd and construed subject
to such determination.

® The Directors may, with the sanction of an OrdinRegsolution, distribute in kind
among Members by way of dividend or otherwise ahthe assets of the Company
(other than any assets which have a contingerititigh

()] Where the Company proposes to pay a distributianNMember, it shall be entitled to
deduct from the distribution such amount as maynbeessary to discharge the
Company’s liability to tax in respect of such distition and shall arrange to
discharge the amount of tax due.

(k)
(i)

(ii)

Where the amount of any distribution payable toimdividual Member
would be less than €10 (or its foreign currencyiwant), the Directors in
their sole discretion may determine that such amehall not be distributed
but shall be retained and reinvested within andHerbenefit of the relevant
fund or class.

Where the amount of any dividend payable to anviddal Member would
be less than €50 (or its foreign equivalent), thiee®ors in their sole
discretion may determine not to pay any such divideand instead issue and
credit to the account of the relevant Member sugimirer of shares in the
relevant fund or class as are as nearly as possijlal in value to but not in
excess of the amount of such dividends. A salasgehshall not be deducted
from such amount.

29. UNTRACED MEMBERS

(@) The Company shall be entitled to repurchase angestfaa Member or any share to
which a person is entitled by transmission and ddeft any dividend which is
declared and remains unpaid for a period of sixg/dand provided that:-

(i)

DJO/687543-000004/15082478v3

for a period of six years no cheque sent by the fgzom through the post in a
pre-paid letter addressed to the Member or to teesgm entitled by
transmission to the share at his address on théstRe@r the last known
address given by the Member or the person entijelansmission to which
cheques are to be sent has been cashed or ackgedlednd no
communication has been received by the Company fhmrMember or the
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persons entitled by transmission (provided thaindusuch six year period at
least three dividends shall have become payabiespect of such share);

(i) at the expiration of the said period of six yeaysnibtice sent by pre-paid
letter addressed to the Member or to the persatieehby transmission to the
share at his address on the Register or to thé&nastn address given by the
Member or the person entitled by transmission orabyertisement in a
national daily newspaper published in Ireland oa imewspaper circulating in
the area in which the address referred to in Aat29(a)(i) is located the
Company has given notice of its intention to repase such share;

(iii) during the period of three months after the datdhefadvertisement and prior
to the exercise of the power of repurchase the @ompas not received any
communication from the Member or person entitledrapsmission; and

(iv) if the shares are quoted on a stock exchange thep&uy has first given
notice in writing to the appropriate section of lsLgtock exchange of its
intention to repurchase such share, if it is rexiio do so under the rules of
such stock exchange.

(b) The Company shall account to the Member or to gregn entitled to such share for
the net proceeds of such repurchase by carryingatieys in respect thereof to a
separate interest bearing account which shall permanent debt of the Company
and the Company shall be deemed to be a debton@tral trustee in respect thereof
for such Member or other person.

30. ACCOUNTS

(a) The Directors shall cause to be kept such bookscobunt as are necessary in
relation to the conduct of its business or as aguired by the Act and the
Regulations so as to enable the accounts of thep@ayrto be prepared.

(b) The books of account shall be kept at the regidteféice, or at such other place or
places as the Directors shall think fit, and shalll times be open to the inspection
of the Directors, but no person, other than a Diredhe Auditors, or the Central
Bank shall be entitled to inspect the books, actmuiocuments or writings of the
Company, except on ten days’ notice to the Comantyas provided by the Act or
the Regulations or authorised by the Directorsyathle Company in general meeting.

(c) Statutory financial statements of the Company udiclg every document required by
law to be annexed thereto, shall be made outthe &nd of each financial year of the
Company as determined by the Directors from timén@ and shall be audited by
the Auditors and laid before the Company at itsuahgeneral meeting in each year,
and such statutory financial statements shall co@ageneral summary of the assets
and liabilities of the Company. The statutory fioi@h statements shall be
accompanied by a report of the Directors as to dtate and condition of the
Company, and the amount (if any) which they haueie or propose to carry to
reserve, together with a profit and loss accodrte statutory financial statements of
the Company and the report of the Directors shabigned on behalf of the Directors
by at least two of the Directors. An Auditors’ cgpshall be attached to the statutory
financial statements of the Company. The Auditegport shall be read at the annual
general meeting.

(d) Once at least in every year the Directors shaléeda be prepared an Annual Report
relating to the management of the Company. TheuAhReport shall include the
statutory financial statements duly audited by Algitors and the Directors’ Report
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and the Auditors’ Report as provided for in Artid®(c) and shall be in a form
approved by the Central Bank and shall contain sofdirmation required by the
Regulations. There shall be attached to such AnReport such additional
information and reports as the Central Bank magi§pe

(e) A copy of the Annual Report including the statutéinancial statements (including
every document required by law to be annexed thewetich is to be laid before the
annual general meeting of the Company together avitbpy of the Directors’ report
and the Auditors’ report shall be sent by the Camypar otherwise made available to
every person entitled under the Act and the Reguisitto receive them and if any of
the shares are quoted on any stock exchange, db@eeé number of copies of these
documents shall be forwarded at the same timed stock exchange in all cases not
less than twenty one Clear Days before the datfeechnnual general meeting.

() The Auditors’ certificate appended to the Annuap&s and statement referred to
herein shall declare that the accounts or statemathed respectively thereto (as
the case may be) have been examined together heétlibdoks and records of the
Company in relation thereto and that the Auditaagehobtained all the information
and explanations they have required and the Awdigirall report whether the
accounts are in their opinion properly drawn u@acordance with such books and
records and present a true and fair view of thte sif affairs of the Company, and
whether the accounts are in their opinion propdrBwn up in accordance with the
provisions hereof.

(9) The Company shall prepare an unaudited half-yesgport 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 Central Bank and shall contain
such information required by it.

(h) A copy of the said half-yearly report shall be depnthe Company or otherwise made
available to every person entitled under the Act e Regulations to receive it not
later than two months from the end of the period/ich it relates.

31. AUDIT

() The Company at each annual general meeting shadligpAuditors to hold office
until the conclusion of the next annual generaltinge

(b) If an appointment of Auditors is not made at anuahigeneral meeting, the Director
of Corporate Enforcement for the time being maynotification from the Company,
appoint Auditors to the Company for the then curgerar and fix the remuneration to
be paid to the Auditors by the Company for theiviees.

(© The appointment and removal of Auditors and theemenation of eligibility for
appointment as Auditors to the Company shall beegmed by the provisions of the
Act.

(d) A person, other than a retiring Auditor, shall ot capable of being appointed
Auditor at an annual general meeting unless naifcan intention to nominate that
person to the office of Auditor has been given iyiember to the Company not less
than twenty eight days before the annual generatingeand the Directors shall send
a copy of any such notice to the retiring Auditodahall give notice thereof to the
Members in accordance with the provisions of the Ac

(e) The first Auditors shall be appointed by the Dicgstbefore the first general meeting,
and they shall hold office until the conclusiontbé first annual general meeting
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(f)

()

(h)

(i)

()

(k)

unless previously removed by a resolution of then@any in general meeting, in
which case the Members at such meeting may appaiitors.

Subject to Section 381 of the Act, the remuneratibtihe Auditors shall be approved
by the Company in general meeting or in such marasrthe Company may
determine.

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

The report of the Auditors to the Members on thdited accounts of the Company
shall state such information and opinions as regupursuant to Section 336 of the
Act.

The Company shall furnish the Auditors with a Gétll books kept by the Company
and at all reasonable times shall afford to theitusl the right of access to the books
and accounts and vouchers of the Company. Thetémdihall be entitled to require
from the Officers and employees of the Company sofdrmation and explanation
as may be necessary for the performance of théesdu

The Auditors shall be entitled to attend any gelnmeseting of the Company at which
any accounts which have been examined or reportdry éthem are to be laid before
the Company and to make any statement or explarsatiey may desire with respect
to the accounts and notice of every such meetialj bl given to the Auditors in the
manner prescribed for the Members.

The Auditors shall be eligible for re-election.

32. NOTICES

(@)

(b)

(€)

Any notice or other document required to be serysah, made available or sent to a
Member shall be deemed to have been duly giveenif By post or left at his address
as appearing on the Register or, with the conseatMember (which consent shall
be deemed to be given on provision by the Membearofemail address to the
Company), made available or sent in electronic fogrelectronic means and in the
case of joint Members if so done upon or to thet ftramed on the Register or (save
in the case of a Notice of a General Meeting ofGoenpany) if either the full text of
the notice or documents is published in a natiolaély newspaper in Ireland or such
other publication as the Company may from timeingetdecide circulating in any
country where the shares of the Company are matketean advertisement is so
published stating where copies of such noticeouchents may be obtained.

Any notice or document sent by post to or lefthet tegistered address of a Member
or, with the consent of a Member (which consentl db& deemed to be given on
provision by the Member of an email address to Goepany), sent in electronic
form by electronic means, shall notwithstanding thach Member be then dead or
bankrupt and whether or not the Company has nofidés death or bankruptcy be
deemed to have been duly served or sent and suelteseshall be deemed a
sufficient service on receipt by all persons indézd (whether jointly with or as
claiming through or under him) in the shares comedrand such notice shall be
deemed to have been received by the Members tweatyhours after the time of
posting or sending by electronic means.

Any certificate or notice or other document whichsent by post or left at the
registered address of the Member named thereinspatthed by the Company in
accordance with his instructions or, with the colns# a Member sent in electronic
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form by electronic means (which consent shall lent to be given on provision by
the Member of an email address to the Company)l, Iséao sent, left or dispatched
at the risk of such Member and the giving, seraicdelivery thereof shall be deemed
to have been effected at the expiration of tweaty hours, after the cover containing
it was posted. Where any certificate or notice thebpdocument, with the consent of
the Member (which consent shall be deemed to bengm provision by the Member
of an email address to the Company), is sent ictreleic form by electronic means,
the giving, service or delivery of such certificatenotice or other document shall be
deemed to have been effected at the time of trassoni provided in the case of
notice sent by facsimile the correct number isik@zbon the transmission report. In
proving service of delivery it shall be sufficigotprove that such cover was properly
addressed, stamped and posted or where it wasnselgctronic form by electronic
means it was properly addressed.

(d) The Company may establish a scheme whereby eléctnogans may be used by
Members to appoint a proxy (the “Electronic Proxxh&ne”). Any Electronic Proxy
Scheme shall require a Member appointing a proxgotoplete a specified electronic
form of proxy which shall be either signed by theeritber using an electronic
signature or completed using another form of ebmitrauthentication or password in
accordance with the requirements of the Electr@ummerce Act, 2000 or any other
applicable law or regulation.

33. WINDING UP

(a) If the Company shall be wound up or dissolved itpgidlator shall apply the assets of
the Company in satisfaction of creditors’ claimssimch manner and order as he
thinks fit.

(b) The assets of the Company available for distrilou{@fter satisfaction of creditors’
claims) amongst the Members shall be distribytendl rata to the holders of the
shares of each class in the Company and shadtdeata to the number of shares in
that class held by them.

(© The assets available for distribution among the klers shall then be applied in the
following priority:-

® firstly, in the payment to the Members of each €lakeach fund of a sum in
the Base Currency in which that class is denoméhaie in any other
currency selected by the liquidator as nearly assipte equal (at a rate of
exchange reasonably determined by the liquidatothié Net Asset Value of
the shares of such class held by such holders atbgglg as at the date of
commencement of the winding up provided that thenee sufficient assets
available in the relevant fund to enable such payrebe made. In the event
that, as regards any class of shares, there anffiéient assets available in
the relevant fund to enable such payment to be nmadeurse shall be had to
the assets of the Company not comprised withincdnlye funds;

(i) secondly, in the payment to the holders of the &iliisr Shares of sums up
to the amount paid thereon (plus any interest &braut of the assets of the
Company not comprised within any funds remainintgrainy recourse
thereto under paragraph (i) above. In the evertt ttiere are insufficient
assets as aforesaid to enable such payment inofldé made, no recourse
shall be had to the assets comprised within artlgeofunds;
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(d)

(iii) thirdly, in the payment to the Members of any batathen remaining in the
relevant fund, such payment being made in proportm the number of
shares held; and

(iv) fourthly, in the payment to the Members of any batathen remaining and
not comprised within any of the funds, such paymbaing made in
proportion to the value of each fund and withinrelmd to the value of each
class and in proportion to the Net Asset Valuegbeire.

If the Company shall be wound up or dissolved (Wbethe liquidation is voluntary,
under supervision or by the Court) the liquidat@ymvith the authority of a Special
Resolution of the Company, divide among the Mempesgata to the value of their
shareholdings in the Company (as determined inrdaoce with Article 14 herein)
in specie the whole or any part of the assets of the Compang whether or not the
assets shall consist of property of a single kind may for such purposes value any
class or classes of property in accordance wittvétheation provisions in Article 14.
The liquidator may, with the like authority, vestygpart of the assets in trustees upon
such trusts for the benefit of Members as the digtar shall think fit, and the
liquidation of the Company may be closed and thenf@any dissolved, but not so
that any Member shall be compelled to accept asgtas respect of which there is a
liability.

34. INDEMNITY

(@)

Subject to the terms of the Act, the Company shdkmnify its Directors, Officers,

employees and any person who serves at the regu#ds Company as a director,
officer, employee of another company, partnersigint venture, trust or other
enterprise as follows:-

® every person who is or has been a Director, Officeremployee of the
Company and every person who serves at the Conmpagytiest as Director,
Officer or employee of another company, partnersjoimt venture, trust or
other enterprise shall be indemnified by the Corgpanthe fullest extent
permitted by law against liability and against afkpenses reasonably
incurred or paid by him in connection with any detd&dim, action, demand,
suit, proceeding, judgment, decree, liability odigdtion of any kind in
which he becomes involved as a party or otherwyseibue of his being or
having been a Director, Officer or employee of @@mpany or of another
company, partnership, joint venture, trust or otrgerprise at the request of
the Company and against amounts paid or incurrekirnyin the settlement
thereof except where any of the foregoing is aiteble to any negligence,
default, breach of duty or breach of trust on thg pf such Director, Officer
or employee;

(i) the words “claim,” “action,” “suit” or “proceedingshall apply to all claims,
actions, suits or proceedings (civil, criminal, adistrative, legislative,
investigative or other, including appeals) and Ishatlude, without
limitation, legal fees, costs, judgments, amourdi pn settlement, fines,
penalties and other liabilities;

(iii) the rights of indemnification herein provided mag msured against by
policies maintained by the Company, shall be sderahall not affect any
other rights to which any Director, Officer, empé@yor agent may now or
hereafter be entitled, shall continue as to a pevgw has ceased to be such
a Director, Officer, employee or agent and shallrerto the benefit of the

heirs, executors and administrators of such a perso
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(iv) the Company may make advances of expenses indarthd defence of any
claim, action, suit or proceedings against any gresshom the Company is
obliged to indemnify pursuant to Article 34(a) hafte

(V) the Company may indemnify the Investment Manager amy agent of the
Company to the extent permitted by law and subjecthe provisions in
relation to indemnification set out in Article 3% ¢zereof.

(b) The Depositary shall be entitled to such indemfigm the Company upon such
terms and subject to such conditions and excep#iodswith such entitlement to have
recourse to the assets of the Company with a vieweeting and discharging the
costs thereof as shall be provided under its ageaemith the Company, provided
that no such indemnity shall extend to any mateisng from the negligence, fraud
or wilful default of the person so indemnified aimdthe case of the Depositary no
such indemnity shall extend to any matters arigimogn a breach of the standard
liability applicable to the Depositary pursuantiie Regulations.

(© The Company, the Administrator, the Investment Mgnaand the Depositary shall
each be entitled to rely absolutely on any dedlamateceived from a Member or his
agent as to the residence or otherwise of such Meamd shall not incur liability in
respect of any action taken or thing suffered by @nthem in good faith in reliance
upon any paper or document believed to be genuidéahave been sealed or signed
by the proper parties nor be in any way liable &my forged or unauthorised
signature on or any common seal affixed to any sletument or for acting on or
giving effect to any such forged or unauthoriseghature or common seal but shall
be entitled, though not bound, to require the digreaof any person to be verified by
a banker, broker or other responsible person @raike authenticated to its or their
satisfaction.

(d) The Company, the Administrator, the Investment Mgnaand the Depositary shall
each incur no liability to the Members for complyiwith any present or future law
or regulation made pursuant thereto, or any deoreler or judgment of any court, or
any request, announcement or similar action (whethdinding legal effect or not)
which may be taken or made by any person or botipgaevith or purporting to
exercise the authority of any government (whetbgally or otherwise). If for any
reason it becomes impossible or impracticable toycaut any of the provisions
hereof neither the Company nor the Administratar the Investment Manager nor
the Depositary shall be under any liability theredothereby. This Article shall not,
however, exempt the Company, the Administrator, Itheestment Manager or the
Depositary from any liability any of them may inas a result of a failure to adhere
to their obligations as set out in the Regulationany liability incurred as a result of
any fraud on the part of the Company, the Admiatsir, the Investment Manager or
the Depositary.

(e) For the avoidance of doubt no Director shall bblédor the acts or omissions of any
other Director.

35. DESTRUCTION OF DOCUMENTS
(a) The Company may destroy:-
@ any dividend mandate or share allotment requesh for any variation or
cancellation thereof or any notification of charmmjename or address at any

time after the expiry of two years from the datehsumandate, request
variation, cancellation or notification was recatdsy the Company;
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36.

37.

38.

(i) any instrument of transfer of shares which has lregistered at any time
after the expiry of six years from the date of sé@ition there of; and

(iii) any other document on the basis of which an entthé Register is made at
any time after the expiry of ten years from theedah entry in the Register
was first made in respect of it;

and it shall conclusively be presumed in favouthef Company that every instrument
of transfer so destroyed was a valid and effecthatrument duly and properly
registered and that every other document hereinbef@ntioned so destroyed was a
valid and effective document in accordance with rineorded particulars thereof in
the books or records of the Company PROVIDED ALWA(Yi&t:-

0] the foregoing provisions of this Article shall appinly to the destruction of a
document in good faith and without express noticghe Company that the
preservation of such document was relevant toiegla

(i) nothing contained in this Article shall be consttuees imposing upon the
Company any liability in respect of the destructimhany such document
earlier than as aforesaid or in any case whereoheitions of proviso (i)
above are not fulfilled; and

(iii) references in this Article to the destruction ofyatiocument includes
references to its disposal in any manner.

SEVERABILITY

If any term, provision, covenant or restrictiontioése Articles is held by a court of competent
jurisdiction or other authority to be invalid, voidnenforceable or against its regulatory
policy, the remainder of the terms, provisions, ammants and restrictions of these Articles
shall remain in full force and effect and shalhimway be affected, impaired or invalidated.

RECONSTRUCTION AND AMALGAMATION

(@)

(b)

The Directors shall have the power to propose emmement a reconstruction and/or
amalgamation of the Company or any fund or fundsueh terms and conditions as
are approved by the Directors subject to the falhgwonditions namely:

0] that the prior approval of the Central Bank hasnbebtained; and

(i) that the Members in the relevant fund or funds hiagen circulated with
particulars of the scheme of reconstruction andfoalgamation in a form
approved by the Directors and a Special Resolutiothe Members in the
relevant fund or funds has been passed approvengdia scheme.

The relevant scheme of reconstruction and/or amadtjan shall take effect upon
such conditions being satisfied or upon such ldé¢e as the scheme may provide or
as the Directors may determine whereupon the tefraach scheme shall be binding
upon all the Members and the Directors shall haeepower to and shall do all such
acts and things as may be necessary for the implatien thereof.

TERMINATION OF FUNDS
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@) A fund may be terminated and/or all of the sharfea fund (or any class of a fund)
may be repurchased by the Directors, in their aol absolute discretion, in any of
the following events:

(i)

(ii)

(iif)

(iv)
v)

if no replacement Depositary shall have been appdiduring the period of
90 days commencing on the date the Depositary preplacement thereof
shall have notified the Company of its desire tireeas depositary or shall
have ceased to be approved by the Central Bank;

if at any time the par value or Net Asset Valughe relevant fund shall be
less than such amount as may be determined by iteet@rs in respect of
that fund;

if any law shall be passed which renders it illegalin the opinion of the
Directors impracticable or inadvisable to contitiue relevant fund;

if such termination is provided for in the Prospsgtor

if the Directors consider that it is in the bedkenests of the Members of the
fund.

The decision of the Directors in any of the evesgscified herein shall be final and binding
on all the parties concerned but the Directorsldielunder no liability on account of any
failure to terminate the relevant fund pursuarthts Article or otherwise.

The Directors shall give notice of termination ofuad to the Members in the relevant fund
and by such notice fix the date at which such teatin is to take effect, which date shall be
for such period after the service of such noticthasDirectors shall in their sole and absolute
discretion determine.

With effect on and from the date as at which anydfis to terminate or in the case of (i)
below such other date as the Directors may determin

(i)
(ii)

(iif)

DJO/687543-000004/15082478v3

No shares of the relevant fund may be issued dri®othe Company;

The Investment Manager shall, on the instructidrtbe Directors, realise all
the Investments then comprised in the relevant {widch realisation shall
be carried out and completed in such manner arfdnaguch period after the
termination of the relevant fund as the Directbiak advisable);

The Depositary shall, on the instructions of theebiors from time to time,
distribute to the Members of the relevant fund iroportion to their
respective interests in the relevant fund's asdktet cash proceeds derived
from the realisation of the relevant fund and alzée for the purpose of such
distribution, provided that the Depositary shalt be bound (except in the
case of the final distribution) to distribute anfytbe monies for the time
being in its hands the amount of which is insuéfiti to pay Euro 1 or its
equivalent amount in the relevant currency in respé each share of the
relevant fund and provided also that the Deposisaigll be entitled to retain
out of any monies in its hands as part of the esévund full provision for
all costs, charges, expenses, claims and demandsrad, made or
apprehended by the Depositary or the Directoroimection with or arising
out of the termination of the relevant fund and outhe monies so retained
to be indemnified and saved harmless against alh swsts, charges,
expenses, claims and demands; and
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39.

40.

(iv) Every such distribution referred to above shalirtzale in such manner as the
Directors shall, in their sole and absolute disoretdetermine but shall be
made only against production of the certificatesmvarrants relating to the
shares of the relevant fund if issued in respegthith the same is made and
upon delivery to the Depositary of such form ofuest for payment as the
Depositary shall in its absolute discretion requirdl certificates shall in the
case of an interim distribution be enfaced by thepdsitary with a
memorandum of payments made and in the case @ihtdedistribution shall
be surrendered to the Depositary. Any unclaimedgeds or other cash held
by the Depositary hereunder may at the expiratiawelve months from the
date upon which the same were payable be paidctd subject to the right
of the Depositary to deduct therefrom any expetitsemy incur in making
such payment.

(V) Notwithstanding anything herein to the contrarygyided that the Company
has complied with the fund termination policy whitlay be adopted by the
Board from time to time in connection with the tamation of any fund and /
or the winding up of the Company, any claims of Members in respect of
any residual assets of the Company whether in timn fof unclaimed
dividends, unpaid repurchase proceeds or otheranseany obligations of
the Company in connection therewith shall be exfisiged.

CROSS INVESTMENT

Subject to the provisions of the Act and the Cérdank Requirements the Company on
behalf of a fund may acquire shares in another.fund

APPOINTMENT OF A MANAGEMENT COMPANY

(@)

(b)

(c)

The Directors, on behalf of the Company, may appairy person, firm or corporation
which is qualified to act as a management compahy dJCITS pursuant to the
Regulations and which has been approved in advapdbe Central Bank to act as the
management company of the Company, and may emdrasid confer on the management
company so appointed any of the powers exercidabthem as Directors including those
outlined at Article 25 (i) and (j), on such termsdaconditions including the right to
remuneration payable by the Company and the rigpiay an amount payable under any
indemnity provisions granted by the Company (wisblall constitute fees and expenses
payable by the Company in addition to those outlime Article 2(c)) and with such
restrictions as they think fit and either collatgravith or to the exclusion of their own
powers.

The provisions of Article 34(c) and (d) applicalie the Company, Administrator,
Investment Manager and Depositary shall also afiplgny such management company
that is appointed.

If the appointment of a management company is teatad, the Directors shall use their
reasonable endeavours to find a corporation wiltmgct as management company and
having the qualifications mentioned herein to achr@nagement company and, upon so
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doing, the Directors may appoint such corporatmbhéd management company in place of
the former management company. The appointmeninefaor replacement management
company shall be subject to the prior approvalh®y €entral Bank and any such new or
replacement management company must be authodsact is a management company
of a UCITS pursuant to the Regulations.
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Names, addresses and descriptions of Subscribers

Sarah Cunniff

For and on behalf of

Skandia Fund Management (Ireland) Limited,
80 Harcourt Street,

Dublin 2.

Body Corporate

Carl O'Sullivan,
Laurel Lodge,
Brighton Avenue,
Monkstown,

Co. Dublin.
Solicitor

Jacqueline McGowan-Smyth,
12 Meadow Vale,

Blackrock,

Co. Dublin.

Chartered Secretary

David Matrtin,

10 Dorney Court,
Shankill,

Co. Dublin.
Company Secretary

Susan Flynn,

3 Killakee Park,
Firhouse,
Dublin 24.
Secretary
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Carol Ann Egan,

229 Grace Park Heights,
Drumcondra,

Dublin 9.

Secretary

Sarah Cunniff,

57 Wellington Road,
Dublin 4.

Solicitor

Dated this 26th day of August, 1997

Witness to the above signatures: Audrey McKay
41/45 St. Stephen’s Green,
Dublin 2.
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COMPANIES ACT 2014

-and -

EUROPEAN COMMUNITIES (UNDERTAKINGS
FOR COLLECTIVE
INVESTMENT IN TRANSFERABLE
SECURITIES)

REGULATIONS, 2011 AS AMENDED

MEMORANDUM AND ARTICLES OF
ASSOCIATION

OF

MERIAN GLOBAL INVESTORS SERIES
PUBLIC LIMITED COMPANY
AN INVESTMENT COMPANY
WITH VARIABLE CAPITAL

AN UMBRELLA FUND WITH SEGREGATED
LIABILITY BETWEEN SUB-FUNDS

(as adopted by Special Resolutions up to and inmajud
the Special Resolution dated 19 September 2018)
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