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INTERPRETATION

1.1  Inthis Instrument the words and expressions deihdhe first column below shall have the

meanings set opposite them unless the contextresqotherwise. Words and expressions

contained in this Instrument but not defined hestiall have the same meanings as in the

Act or the Regulations (as defined below) (as treeanay be) unless the contrary is stated.

accumulation shares

ACD

Act

base currency

Class

Company

\P1\ 2127523.2

shares (of whatever Class) in the Company
as may be in issue from time to time in

respect of which income allocated thereto
is credited periodically to capital pursuant

to the FCA Rules

the authorised corporate director holding
office as such from time to time pursuant to
the FCA Rules

the Financial Services and Markets Act
2000

the currency in which the accounts of the
Company are to be prepared in accordance
with Clause 9 of this Instrument provided
that in the context of a sub-fund or the
price of a share relating to a sub-fund or a
payment in respect of such a share,
reference to base currency shall be treated
as a reference to the currency stated in the
prospectus as being the currency to be used
for the purpose in question in relation to
that sub-fund.

a particular class of shares in issue from
time to time relating to a single sub-fund or

in the Company

M&G INVESTMENT FUNDS (5)



Depositary

Directors

extraordinary resolution

FCA

the FCA Rules

the person to whom is entrusted the
safekeeping of all the scheme property of
the Company (other than certain scheme
property designated by the FCA Rules) and
who has been appointed for this purpose in
accordance with the OEIC Regulations

subject to clause 26.2 of this Instrument,
the directors of the Company for the time
being (including the ACD) or, as the case
may be, the directors assembled as a board

including any committee of such board

a resolution of the Company in an

extraordinary general meeting or of a Class
meeting or sub-fund meeting (as the case
may be) passed by a majority of not less
than three-quarters of the votes validly cast
(whether on a show of hands or on a poll)
for and against the resolution at such

meeting

the Financial Conduct Authority, or any
successor body responsible for the
regulation of financial services within the
UK

the rules contained in the Collective
Investment Schemes Sourcebook (or
“COLL") published by the FCA as part of
their Handbook of rules made under the
Act which shall, for the avoidance of
doubt, not include guidance or evidential
requirements contained in the said

sourcebook



gross paying shares

income shares

in writing

this Instrument

Net Asset Value

shares (of whatever Class) in the Company
as may be in issue from time to time and in
respect of which income allocated thereto
is credited periodically to capital (in the
case of accumulation shares) or distributed
periodically to the holders thereof (in the
case of income shares) but, in either case,
in accordance with relevant tax law without
any tax being deducted or accounted for by
the Company

shares (of whatever Class) in the Company
as may be in issue from time to time in
respect of which income allocated thereto
is distributed periodically to the holders
thereof pursuant to the FCA Rules

includes printed, lithographic,
photographic, telex, facsimile, electronic
mail and any other form of communication,
except where the context specifically
requires otherwise or partly in one such

form and partly in another

this instrument of incorporation, including
the Schedule, as amended from time to

time

the value of the scheme property of the
Company (or, where the context requires,
such part of the scheme property as is
attributable to a particular sub-fund) less all
the liabilities of the Company (or such
liabilities as are attributable to that sub-

fund as the case may be) determined in



net paying shares

OEIC Regulations

ordinary resolution

prospectus

each case in accordance with this

Instrument

shares (of whatever Class) in the Company
as may be in issue from time to time and in
respect of which income allocated thereto
is credited periodically to capital (in the

case of accumulation shares) or distributed
periodically to the holders thereof (in the

case of income shares) in either case in
accordance with relevant tax law net of any
tax deducted or accounted for by the

Company

The Open-Ended Investment Companies
Regulations 2001 (Sl 2001/1228)

a resolution of the Company in general
meeting or of a Class meeting or sub-fund
meeting (as the case may be) passed by a
simple majority of the votes validly cast
(whether on a show of hands or on a poll)
for and against the resolution at such

meeting

the document from time to time drawn up
in accordance with the Regulations
containing the matters specified therein and
giving information about the constitution,
objectives and operation of the Company
and the persons responsible for it, including
a description of the investment policy, the
arrangements for the management of
investments and the types of expense which

may be deducted from the scheme property



1.2

the Regulations

scheme property

Seal

signed

sub-fund

UCITS

the OEIC Regulations and the FCA Rules

the property of the Company, except for
tangible moveable property, required under
the FCA rules to be given for safekeeping

to the Depositary

any common seal of the Company in such
form as may be adopted by the Directors

from time to time

includes signed by way of a signature or
representation of a signature affixed by a
photographic, electronic or mechanical
means or any other electronic evidence of
assent, except where the context

specifically requires otherwise.

a sub-fund of the Company being part of
the scheme property of the Company which
is pooled separately (pursuant to clause 1.1
and Part 1 of the Schedule) and to which
specific assets and liabilities of the
Company may be allocated and which is
invested in accordance with the investment
objective and policy applicable to each
sub-fund.

Undertakings for Collective Investment in

Transferable Securities.

Any reference in this Instrument to any statatatutory provision or regulation shall be

construed as including a reference to any modiinaamendment, extension, replacement

or re-enactment thereof for the time being in force



1.3

1.4

15

1.6

1.7

1.8

1.9

1.10

2.1

2.2

In this Instrument, words denoting the singdhall include the plural and vice versa.
Words denoting one gender only shall include atidges. Words denoting persons shall

include companies or associations or unincorpofabeées of persons.

In this Instrument, the word "may" shall be stomed as permissive and the word "shall"

shall be construed as imperative.

The word "company" shall (unless the contrantention is expressed) mean a body

corporate including a company within the meaninthefFCA Rules.

Any reference in this Instrument to sharesdsued "in respect of" or "relating to" a sub-
fund shall be construed as a reference to shasasdsby the Company which give the
holder thereof rights for the time being to pap#te in that part of the scheme property
comprising the sub-fund in question and the entiéet, subject to Clause 17 and the
Regulations, to exchange those rights for rightpadicipate in that part of the scheme

property comprising any other sub-fund of the Conypa

Where a sub-fund comprises two or more Clas$eshares, at least one of which is
denominated in a currency other than the baserayyrany Class denominated in the base

currency may be described as “U.S. Dollar” in dddito any other description.

The headings used in this Instrument are fovenience only, do not form part of, and

shall not affect the construction of, this Instruntne

Any reference in this Instrument to clause neralshall (unless the contrary intention is

expressed) be construed as a reference to clabges mstrument.

Any reference in this Instrument to more tbae director or to a board or committee of
directors, shall, during such time as the ACD &s dble director, be read and construed as
the ACD in the capacity of ACD.

CONSTITUTION

The head office of the Company is situated in &ndland Wales.

The Company is an open-ended investment compiéimyariable share capital.



2.3

2.4

2.5

2.6

3.1

4.1

4.2

5.1

The shareholders are not liable for the defissoCompany. A shareholder is not liable to
make any further payment after he has paid thee @idhis share in the Company and no
further liability can be imposed on him in respefthe shares which he holds.

The assets of a sub-fund belong exclusively to sbtfund and shall not be used to
discharge the liabilities or claims against the @any or any other person or body or
any other sub-fund and shall not be available for such purpose. For the purpose
of this clause, liabilities shall be attributedti@ constituent sub-funds as provided for
in the regulations.

The scheme property of the Company or sub-fundafgsopriate) is entrusted to a
Depositary for safekeeping (subject to any excegtermitted by the FCA Rules).

Charges or expenses of the Company may be takeyi the scheme property.

NAME

The name of the Company is M&G INVESTMENT FUN[ZS.

OBJECT

The object of the Company is to invest the schenopesty in transferable securities,
money market instruments, derivative instrumentd fotward transactions, cash, near
cash, deposits and units and shares in collectixastment schemes in accordance with the
FCA Rules applicable to the Company and each sob-faccording to the type of
authorisation of the Scheme as stated in Clausel&@wb with the aim of spreading
investment risk and giving its shareholders theebenof the results of the management of

that property.

Any limitations on investment powers, conceidraand spread limits in relation to the

above asset types and those asset types currentiytied, are disclosed in the Prospectus.

CATEGORY OF COMPANY

The Company is a UCITS scheme for the purpoktie FCA Rules and also an umbrella
scheme as defined in the Regulations.

DESIGNATED PERSON

10



6.1

7.1

8.1

8.2

9.1

10.

10.1

10.2

10.3

The person designated for the purposes of pgrlagd of Schedule 4 to the OEIC
Regulations shall be the person who is for the tieiag the ACD of the Company.

INVESTMENT IN ASSOCIATED COLLECTIVE INVESTMENT S CHEMES

The Company may invest in units or shares béctove investment schemes which are
managed or operated by (or, in the case of compamerporated under the OEIC
Regulations, have as their authorised corporagettir) the ACD or an associate of the
ACD.

ELIGIBLE MARKETS

Subject to any restrictions contained in th&Rles or this instrument, the Company
has the power to deal on any derivatives market:
8.11 which is an eligible derivatives market eintthe FCA Rules; or

8.1.2 to the extent that the power to do so isferoed by the FCA Rules

irrespective of any issue of eligibility.

The ACD, after consultation with the Depositaryd any Directors in addition to the
ACD, may choose a market as one which is apprepfatthe purpose of dealing in the
scheme property.

BASE CURRENCY

The accounts of the Company shall be prepareldS. Dollars.

SHARE CAPITAL AND CLASSES OF SHARE

The capital of the Company shall be represdmyeshares of no par value and shall at all

times be equal to the Net Asset Value of the Comjpabase currency.

The minimum capital of the Company shall b&1® and the maximum capital shall be
US$250,000,000,000.

The Company may from time to time issue Shafehfferent Classes in respect of a
sub-fund. The rights attaching to each Class ofré&hahall be as set out in this
Instrument, the Prospectus and in the Regulations.

10.4 The Classes of Share which may presentlyduedsare:

11



10.5

10.6

10.7

10.8

10.9

104.1 Gross Accumulation Shares;

10.4.2 Gross Income Shares;

10.4.3 Net Accumulation Shares;

10.4.4 Net Income Shares;

10.4.5 Limited Issue Accumulation Shares;
10.4.6 Limited Issue Income Share;

10.4.7 Limited Redemption Accumulation Shares;
10.4.8 Limited Redemption Income Shares:

and for the avoidance of doubt each of thes@lmay be further classified as “Retail”,
“Institutional”, “Hedged”, using one or more of thetters “A” to “Z” (inclusive and
through the use of one or more letters togethén any sequence but, for the avoidance
of doubt, where they do not form a word in the Efglanguage), the numbers “0” to “9”
(inclusive), or the characters “-”, “+”, “%” or “&"or under such other designation as the
Directors shall by resolution from time to time @t In addition, each of the above may
be denominated in currencies other than the basermay to form further Classes of

Share as the Directors shall by resolution fronettmtime decide.

The Directors may by resolution from timeitoet create Classes of share in respect of a
sub-fund additional to those set out above. Orctkation of any new Class Clause 10.4

and the Prospectus will be updated showing the@lass and the rights attaching to it.

Where a Class is denominated in a currencghwisinot the base currency, distributions
paid on shares on that Class shall, in accordarttete FCA Rules, be in the currency
of that Class.

Votes at meetings of the sub-fund of which @h&ss forms part shall be determined in
accordance with the proportionate interests irstiiefund ascertained in accordance with
Part 3 of the Schedule and the FCA Rules.

Where for any purpose not specifically covdrgdhe Regulations or this Instrument it is

necessary to convert one currency into anothervazsions shall be made at a rate of

12



10.10

11.

111

exchange decided by the ACD as being a rate thatisikely to result in any material
prejudice to the interests of shareholders or piateshareholders.

The special rights attaching to a Class aresh shall (unless otherwise expressly

provided by the conditions of issue of such sharesjeemed not to be varied by:

10.10.1 the creation, allotment or issue of furtBkares of any Class ranking pari
passu therewith;

10.10.2 the switching of shares of any Class ihtaress of another Class (whether or
not the Classes are in different sub-funds);

10.10.3 the creation, allotment, issue or redemptibshares of another Class within
the same sub-fund, provided that the interesthaif other Class in the sub-
fund represent fairly the financial contributiomsdebenefits of shareholders of
that Class;

10.10.4 the creation, allotment, issue or redemnpiif shares of another sub-fund,

10.10.5 the exercise by the Directors of their powender Clause 11.1.4 or Clause
11.2; or

10.10.6 the passing of any resolution at a meetfrigplders of shares in another sub-
fund which does not relate to the sub-fund in whieh Class is interested.

SUB-FUNDS

Subject to the FCA Rules, all consideratiaeireed for the account of the Company for the
issue of shares in respect of a sub-fund togethttr the investments in which such

consideration is invested or reinvested, and albnme, earnings, profits and proceeds
thereof and liabilities and expenses relating tioesball be pooled and kept separate from
all other monies, investments, assets, liabiliaesl expenses of the Company and the

following provisions shall apply to each sub-fund:

11.1.1 for each sub-fund the Company shall keegxdo which all transactions relating
to the relevant sub-fund shall be separately rexbrdnd the assets and the
liabilities, income and expenditure attributablethat sub-fund shall be applied or
charged to such sub-fund subject to the provisibrisis clause;

13



11.2

11.3

11.4

12.

12.1

11.1.2 any asset derived from any other assettf@heash or otherwise) comprised in
any sub-fund shall be applied in the books of then@any to the same sub-fund as
the asset from which it was derived and any inereasdiminution in the value of

such asset shall be applied to the relevant sutli-fun

11.1.3 each sub-fund shall be charged with thaliti@s, expenses, costs and charges of
the Company in respect of or attributable to tbatfsind; and

11.1.4 any assets, liabilities, expenses, costsharges not attributable to one sub-fund
only, and allocated in accordance with the FCA Ruieay be reallocated by the
Directors provided that such reallocation shaltbae in a manner which is fair to

the shareholders of the Company generally.

Any sub-fund shall be terminated subject @ iaraccordance with the Regulations, by the

Directors in their absolute discretion if;

11.2.1 one year from the date of the first issushaires relating to that sub-fund or at any
date thereafter the Net Asset Value of the sub-faridss than £10,000,000 or its

equivalent in the base currency of the sub-fund; or
11.2.2 the Directors agree that it is desirabketminate the sub-fund.

The sub-funds of the Company for the time dpedonstituted and their respective

investment objectives are set out in Part 1 oStieedule to this Instrument.

The Directors may by resolution from timeitoe create such additional sub-fund or sub-
funds with such investment objectives and suchricéisins as to geographic area,
economic sector, category of transferable securitytherwise, and denominated in such
currencies, as the Directors shall from time toetidetermine. On creation of any such
sub-fund or sub-funds a new Part 1 of the Schetllthis Instrument including the

specified details of the new sub-fund or sub-fu(ets well as those of the other extant
sub-funds) shall be substituted for the previous amd shall form part of this Instrument

to the exclusion of the previous one.

ISSUE AND CANCELLATION OF SHARES IN THE COMPANY

The ACD will issue or cancel shares in the Gany by making a record of the issue or

cancellation of such shares and the number of shareach Class concerned. Subject to

14



13.

13.1

14.

14.1

15.

15.1

16.

16.1

and in accordance with the Regulations, the isswamcellation of shares may take place

through the Company directly.

IN SPECIE ISSUE AND CANCELLATION

The Depositary may take into or pay out of¢tleeme property assets other than cash
as payment for the issue or cancellation of shiane®nly if the Depositary has taken
reasonable care to ensure that the property costevould not be likely to result in
any material prejudice to the interests of shamddrsl of the Company.

SALE AND REDEMPTION

In accordance with the Regulations, the agarants for and any restrictions that
apply to the sale and redemption of shares areuseh the prospectusTihe deferral

of any redemptions at a valuation point to the makiiation point is permitted and will be
undertaken in accordance with the procedures fiarieel redemption as detailed in the

Prospectus.]

VALUATION AND PRICING

There shall only be a single price for anyeshaetermined by reference to any particular
valuation point and the price of any such shard bleacalculated in accordance with the
FCA Rules. Pricing shall be carried out on a fodvhasis in accordance with the FCA
Rules. The Net Asset Value of the Company and sabhfund shall be determined in
accordance with the FCA Rules, and, subject theist@ccordance with Part 2 of the
Schedule to this Instrument and in accordance with provisions of the prospectus.
Subject to the FCA Rules and in the absence ofditid negligence or manifest error, such
determination by the ACD shall be definitive.

SWITCH OF SHARES ETC

Subject to the provisions of this Instrumeny ahareholder may give notice to the
Company in such form as the Directors may from titmetime determine ("a switch
notice") of his desire to switch all or some of bigares of one Class issued in respect of
any sub-fund (the "original shares") for sharesawwdther Class issued in respect of the
same sub-fund or for shares issued in respectdiffeaent sub-fund, (the "new shares").

The Directors may refuse to give effect to a switchany case where they would be

15



16.2

16.3

16.4

16.5

16.6

entitled by the Regulations to refuse to give dffeca request by the Shareholder for the

redemption or cancellation of the original Shanrethe issue of new Shares

Upon receipt by the Company of a switch notise ACD shall arrange for the Company
to cancel (or, at its discretion, the ACD shaklitsedeem) the original shares and issue (or,
at its discretion, the ACD shall sell to the shatdlr) such number of new shares as is
arrived at by reference to Clause 16.6 providet, s@far as the Regulations allow and
subject to Clause 16.7, the Directors may imposh sastrictions as to the Classes for
which a switch may be effected and may make a bwitbject to such charge, as they shall

determine.

Where a switch notice relates to a desiredcbwof shares between Classes issued in
respect of different sub-funds, the Directors shatlimpose restrictions as to the Classes of
new shares for which a switch may be effected snthe provisions of the prospectus
impose a minimum size of holding or dealing or atlyer relevant restrictions in such
other Classes in respect of such different subgrdhere are reasonable grounds relating
to the circumstances of the shareholder concemrecefusing to issue or sell shares of a

particular Class to him.

A switch pursuant to Clause 16.1 of the odbshares specified in a switch notice shall
take place at the first valuation point after tiheetupon which the switch notice is received
or deemed to have been received by the Compani such other valuation point as the
Directors at the request of the shareholder githegrelevant switch notice may determine.
Where the switch is between shares of sub-fundshiage different valuation points the

cancellation or redemption of the original shateaigake place at the next valuation point
of the relevant sub-fund following receipt (or desshreceipt) of switch notice by the

Company and the issue or sale of new shares siial place at the next subsequent

valuation point of the different sub-fund.

For the purposes of this clause and for tiegdance of doubt, the ACD shall be construed
as the shareholder of all shares (other than behages) in the Company which are in issue

and in respect of which no other person's nametesed on the register.

Subject to Clauses 16.7 and 17.6 the Direstwall determine the number of new shares to

be issued or sold to the shareholder on a switelsénordance with the following formula:

16



16.7

16.8

N = O x (CP X ER)
SP

where:

N is the number of new shares to be issued or @olthded down to the nearest

whole number of smaller denomination shares);

O is the number of original shares specified @egrded to be specified) in the switch

notice which the holder has requested to exchange;

CP is the price at which a single original shaeyipe cancelled or redeemed as at the

valuation point applicable to the cancellationeemption as the case may be;

ER is 1, where the original shares and the neweshare designated in the same
currency and, in any other case, is the excharigededermined by the Directors in
their absolute discretion (subject to the FCA Ralesepresenting the effective rate
of exchange between the two relevant currencied e date the switch notice is
received (or deemed to have been received) by tmep@ny having adjusted such
rate as may be necessary to reflect any costsrgttloy the Company in making
any transfer of assets as may be required as qassce of such a switch being

effected; and

SP is the price at which a single new share magdieed or sold as at the valuation

point applicable to the cancellation or redemptserthe case may be.

The Directors may adjust the number of neweshi® be issued or sold in accordance with
Clause 16.2 to reflect the imposition of the switblarge referred to in clause 16.6 together
with any other charges or levies in respect of ifseie or sale of the new shares or
cancellation or redemption of the original sharesray be made without infringement of

the Regulations.

Where a switch of shares would, if effectecd@cordance with the terms of any switch
notice, result in a shareholder holding less thae permitted minimum holding (by
number or value) of either original shares or naaras as set out in the prospectus of the

Company from time to time, then the Directors metytijeir discretion) decide either to:

17



16.9

17.

17.1

17.2

16.8.1 treat the shareholder in question as hasemged a switch notice in respect of

their entire holding of original shares; or
16.8.2 refuse to give effect to the switch noticguestion.
For the avoidance of doubt:
16.9.1 each switch notice shall relate only tosivéch of shares of a single Class; and

16.9.2 a switch notice may be given as much ipeesof a desired exchange of shares
between Classes issued in respect of differenfigulls as an exchange of shares

between different Classes issued in respect afahee sub-fund.

RESTRICTIONS ON HOLDING SHARES AND COMPULSORY TRANSFER
AND REDEMPTION

The ACD may from time to time take such acaod impose such restrictions as it thinks
necessary for the purpose of ensuring that no statbe Company are acquired or held by

any person in circumstances (“relevant circumstsice

17.1.1 which constitute a breach of the law or egomental regulation (or any
interpretation of a law or regulation by a competamhority) of any country or

territory; or

17.1.2 which would (or would if other shares wacguired or held in like circumstances)
result in the Company incurring any liability tox#éion or suffering any other
adverse consequence (including a requirement isteeginder any securities or

investment or similar laws or governmental regalabf any country or territory);

and, in this connection, the ACD may, inter aligect at its discretion any subscription for,

sale or transfer of, shares or any exchange ngitiea pursuant to Clause 17.1.

If it comes to the notice of the Directorstthay shares (“affected shares”) have been
acquired or are being held in each case whethesfibely or otherwise in any of the

relevant circumstances referred to in clause 17ifltibey reasonably believe this to be the
case the Directors may give notice to the holdeéhefaffected shares requiring the transfer

of such shares to a person who is qualified otledtio own the same or to give a request

18



17.3

17.4

17.5

in writing for the redemption or cancellation ofchushares in accordance with the FCA
Rules. If any person upon whom such a notice ngesepursuant to this clause does not
within thirty days after the date of such noticansfer his shares to a person qualified to
hold the same, or establish to the satisfactio@fACD (whose judgement shall be final

and binding) that he and any person on whose bdigalfiolds the affected shares are
qualified and entitled to hold the shares, he dhaldeemed upon the expiration of that
thirty day period to have given a request in wgtiar the redemption or cancellation (at the
discretion of the ACD) of the affected shares panstio the FCA Rules.

A person who becomes aware that he has adquireolds shares whether beneficially or
otherwise (“affected shares”) in any of the relévarcumstances referred to in Clause 17.1
shall forthwith, unless he has already receivedoice pursuant to Clause 17.2 either
transfer or procure the transfer of all the affdctbares to a person qualified to own the
same or give a request in writing or procure thegcaest is so given for the redemption or

cancellation of all the affected shares pursuatited=CA Rules.

When the holder of any shares in any Class éaiceases for whatever reason to be
entitled to receive distributions or have allocatianade in respect of his holding of
shares in a manner, in terms of the Company makingpt making any deduction of
United Kingdom tax prior to the distribution or@shtion to the holder, as is envisaged
for such Class, he shall, without delay, give reotibereof to the Company and the
Company shall, upon receipt of such notice, tleatshareholder concerned as if he had
served on the Company an exchange notice or nopicesuant to Clause 16.1
requesting exchange of all of the relevant shangged by such holder for shares of the
Class or Classes of shares in the Company whickhanopinion of the ACD, such
holder is entitled to hold and most nearly equatthé Class or Classes of shares being
exchanged by the shareholder and the provisio®@anfses 16.1 to 16.9 inclusive shall

be applied accordingly.

If at any time the Company or the ACD becomara that the holder of any shares that
make or intend to make distributions or allocatianthout any tax being deducted or
accounted for by the Company has failed or ceasedliatever reason to be entitled to
receive distributions or have allocations madeespect of his holding of such shares
without deduction of United Kingdom tax, then then@pany shall, without delay, treat
the shareholder concerned as if he had servedeo@dmpany an exchange notice or

notices pursuant to Clause 16.1 requesting exchaingk of the relevant shares owned
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by such holder for shares of the Class or Clas$éshwin the opinion of the ACD, such
holder is entitled to hold and most nearly equatéhe Class or Classes of shares held
by that shareholder and the provisions of Claugek tb 16.9 inclusive shall be applied

accordingly.

17.6  An amount equal to any tax charge incurrethbyCompany or for which the Company
may be held liable as a result of an exchange potga Clause 16.1 shall be recoverable
from the shareholder concerned and may be accotort@d any adjustment made of the

number of new shares to be issued pursuant to €EuS.

17.7 If at any time the ACD is not entitled to reeedistributions or have income allocations
made in respect of shares held by it without dednaf United Kingdom tax and has
redeemed pursuant to the FCA Rules any sharesrala distributions or allocations
without any tax being deducted or accounted fortliy Company, the ACD shall
forthwith following such redemption arrange for t@empany to cancel any such shares
or (at its discretion) the ACD shall forthwith saelich shares to a person who is (or
appears to the ACD to be) entitled to hold the same

18. TITLE TO SHARES

18.1 Title to shares shall be evidenced by an entilye register of shareholders, and the
Company shall not issue certificates to sharehsldBetails of a shareholder’s entry on

the register are available from the registrar @quest.

19. DENOMINATIONS OF SHARES

19.1 The rights attaching to the shares of all §dasmay be expressed in two
denominations and, in each of those Classes, thmpron of a larger denomination
share represented by a smaller denomination sheaié 2 one thousandth of the
larger denomination share.

20. TRANSFER AND TRANSMISSION OF SHARES

20.1 All transfers (including redemptions) ofes shall be effected by transfer in writingriry a
usual or common form or electronically or orallyim any manner as may be approved by
the Directors. The signature on any instrumentrafisfer may be affixed manually or
electronically and may be an actual signature dacaimile signature or any form of
signature approved by the directors. The Directbedl not be bound to enquire as to the

genuineness of any signature on an instrumentaoéfier. The transferor shall remain the
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20.2

20.3

20.4

20.5

20.6

20.7

holder of the shares concerned until such timbesame of the transferee is entered in the

register in respect thereof.
No instrument of transfer may be given in eespf more than one Class of shares.

In the case of a transfer to joint holders,iimber of joint holders to whom a share is to

be transferred may not exceed four.

Unless the ACD in its discretion decides ofier, no transfer may result in either the

transferor or the transferee holding fewer shafabe Class concerned or shares of such
Class having a lesser aggregate value than any erumbvalue as is stated in the

Company's prospectus as the minimum number or vdlgbares of that Class which may

be held.

The Company may refuse to register a tramsfeinares unless there has been paid for the
account of the Company, an amount determined byA@P not exceeding the amount
that would be derived by applying the rate of staiufy reserve tax to the market value
of the shares being transferred. This clause sbakpply to transfers excluded by law.

Any person becoming entitled to a share oreshan consequence of the death or
bankruptcy of a shareholder or otherwise by opamatif law may, subject as provided
below and upon such evidence being produced asfroay time to time be lawfully

required by the Directors as to his entitlemertihegibe registered himself as the holder of
the share or shares, or elect to have some pemmmated by him registered as the
transferee thereof. If the person so becomingledtelects to be registered himself, he
shall deliver or send to the Company a notice iitivg signed by him stating that he so
elects. If he shall elect to have his nomineesteged, he shall signify his election by
signing and delivering or sending to the Companinattument of transfer of such share or

shares in favour of his nominee.

All the limitations, restrictions and provis® of this Instrument relating to the right to
transfer and the registration of transfers of shafeall be applicable to any notice or
instrument of transfer given or made pursuant eug? 20.6 as if the death or bankruptcy
of the shareholder or other event giving rise ® tlansmission had not occurred and the

notice or instrument of transfer were an instruneémtansfer signed by that shareholder.
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20.8

21.

211

22.

22.1

22.2

22.3

A person becoming entitled to a share or shareonsequence of the death or bankruptcy
of a shareholder or otherwise by operation of laallfupon such evidence being produced
as may from time to time be lawfully required by thirectors as to his entitlement) be
entitled to receive and may give a discharge fgrianome distributions or other monies
payable in respect of the share or shares, butdlerot be entitled in respect of the same
to receive notices of or to attend or vote at ganereetings of the Company or, save as
stated above, to exercise in respect of the shiesames any of the rights or privileges of a
shareholder until he shall have become registesetieaholder thereof. The Directors may
at any time give notice requiring any such persoaléct either to be registered himself or
to transfer the share or shares in question athe ihotice is not complied with within sixty
days the Directors may then withhold payment of amome distributions and other
monies payable in respect of the same until theireaents of the notice have been
complied with. The Company may require the payntent of such reasonable fees as it
may determine for the registration of any confiriorat probate, letters of administration of

any other document relating to or affecting the tr any share.

GENERAL MEETINGS

All general meetings shall be called extra@nyi general meetings.

PROCEEDINGS AT GENERAL MEETINGS

The provisions of this Instrument which rel&deproceedings at meetings shall apply
equally to Class meetings and sub-fund meetingthes apply to general meetings. A
meeting of shareholders duly convened and held stbject to the Regulations have the

power to decide any matter by passing an apprepRasolution.

Prior to each extraordinary general meetiegDhpositary shall nominate an individual to
act as chairman and if that person is not preséhinwfifteen minutes (which shall be
deemed a reasonable time) after the time appoiotdwblding the meeting or is not willing
to act, the shareholders present shall choose Dtfeeio number to be chairman of the

meeting.

No business may be transacted at a generdingnemless a quorum is present. The
absence of a quorum does not prevent the appoibtmhenchairman in accordance with

this Instrument, which shall not be treated as périhe business of the meeting. The
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22.4

22.5

22.6

22.7

qguorum required to conduct business at a generatimgeis two shareholders, present in

person or by proxy.

If a quorum is not present within fifteen ntesi (which shall be deemed to be a
reasonable time) after the time fixed for the stdithe meeting or if there is no longer a
guorum present at any time during the meeting,oiivened on the requisition of
members, the meeting is dissolved. In any othex itaands adjourned to such other day
and time (being not less than seven days afteddlzgeand time for the meeting) and place
as the chairman decides. If at an adjourned meetwgr this Clausgrror! Reference
source not found.a quorum is not present within fifteen minutes i¢hhshall be deemed
to be a reasonable time) after the time fixed for start of the meeting, one person
entitled to be counted in a quorum shall constigutgiorum and if there is no such person

the meeting is dissolved

The chairman of any extraordinary general mgeit which a quorum is present may with
the consent of the meeting (and shall if so digkdte the meeting) adjourn the meeting
from time to time (or without date) and from plaie place, but no business shall be
transacted at any adjourned meeting except busiwbgsh might lawfully have been

transacted at the meeting from which the adjourtnt@ok place. Where a meeting is
adjourned without date, the time and place forati@urned meeting shall be fixed by the
Directors. When a meeting is adjourned for thd&ys or more or without date, not less
than seven days notice of the adjourned meetirigtshgiven in like manner as in the case

of the original meeting.

Subject to Clause 22.5 above, in the casendidjournment of a meeting at which a
guorum is present, it shall not be necessary te gy notice of such an adjournment or of

the business to be transacted at the adjournedngeet

A meeting of shareholders or a sub-fund mgeiima Class meeting (as the case may be)
duly convened and held shall have the power by#ssing of the appropriate resolution
to decide any matter (including, without limitatjathe suspension or curtailment of the
powers of the Directors), subject to the Regulatiand (in the case of sub-fund meetings
and Class meetings) subject also to any rights elation to that matter which

shareholders of other sub-funds or Classes may. have
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22.8

22.9

22.10

22.11

The Depositary shall be entitled to appoimepresentative to attend and speak on its
behalf at each general meeting, sub-fund meetidgCiass meeting and shall be entitled

to convene such a meeting.

A resolution put to the vote of a general ingeClass meeting, or sub-fund meeting must
be decided on a show of hands unless a poll isf®efr on the declaration of the result of
the show of hands) demanded by:

the chairman of the meeting;
not less than two shareholders; or
the Depositary.

A demand by proxy is deemed to be a demand by #mabar appointing the proxy. The
chairman shall exercise his power to demand afpeljuested to do so by the ACD.

A demand for a poll may be withdrawn onlyhwibe approval of the chairman of the
meeting. Unless a poll is required, a declarabgrthe chairman of the meeting that a
resolution has been carried, or carried unanimouoslipy a particular majority, or lost, and
an entry to that effect in the minute book or cotepuecord of proceedings, shall be
conclusive evidence of that fact without proof bé thumber or proportion of the votes
recorded for or against such resolution. If a p®ltequired, it shall be taken in such a
manner (including the use of ballot papers or ed@at or computer voting systems) as the
chairman of the meeting may direct and the reduthe poll shall be deemed to be the
resolution of the meeting at which the poll was deded. The chairman of the meeting
may (and, if so directed by the meeting, shall)aapscrutineers and may adjourn the
meeting to some place and time fixed by him forghepose of declaring the result of the
poll.

A poll demanded on the choice of the chairoraon a question of adjournment shall be
taken forthwith. A poll demanded on any other goesshall be taken either immediately
or at such subsequent time (not being more thaty tiays from the date of the meeting)
and place and in such manner (including by posthaschairman may direct. No notice
need be given of a poll not taken immediately. @amand for a poll shall not prevent the
continuance of the meeting for the transactionryf lausiness other than the question on

which the poll has been demanded.
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23.

23.1

23.2

23.3

24,

24.1

24.2

VOTING RIGHTS

The entitlement to vote at any general meetirghareholders or Class meeting or sub-fund
meeting attaching to each share is in accordantethe FCA Rules. On a show of hands
every shareholder who is present in person hasvotgee On a poll votes may be given
either personally or by proxy or in any other manpermitted herein. The voting rights
attached to each share shall be such proportidheof/oting rights attached to all the
shares in issue in the Company or sub-fund or gfGass (as the case may be) as the
price of the share bears to the aggregate pricaf @) the shares in issue in the Company

or such sub-fund or of such Class.

Where a receiver or other person (by whateaene called) has been appointed by any
court claiming jurisdiction in that behalf to exesee powers with respect to the property or
affairs of any shareholder on the ground (howewemtlated) of mental disorder, the
Directors may in their absolute discretion uposuject to production of such evidence of
the appointment as the Directors may require, gesoch receiver or other person on
behalf of such shareholder to vote on a poll irsperor by proxy at any general meeting,
Class meeting or sub-fund meeting or to exercigeright other than the right to vote on a

show of hands conferred by ownership of shareslation to such a meeting.

No objection shall be raised as to the adhiigiof any vote except at the meeting or
adjourned meeting at which the vote objected tr isay be given or tendered and every
vote not disallowed at such meeting shall be Valicgll purposes. Any such objection shall

be referred to the chairman of the meeting whosesida shall be final and conclusive.

PROXIES

An instrument appointing a proxy shall be ifting in any usual or common form or in

any other form which the Directors may approve and:
24.1.1 in the case of an individual shall be sigmg the appointor or his attorney; and

24.1.2 in the case of a corporation shall be eghen under its common seal or signed on

its behalf by an attorney or a duly authorisedceffiof the corporation.

The signature on such instrument need notitoesgsed. Where an instrument appointing a
proxy is signed on behalf of the appointor by daraey, the letter or power of attorney or

a duly certified copy thereof must (failing previouegistration with the Company) be
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24.3

24.4

25.

25.1

25.2

lodged with the instrument appointing the proxyspant to the next following clause,

failing which the instrument may be treated aslidva

An instrument appointing a proxy must be &for delivered to such place or one of such
places (if any) as may be specified for the purpaser by way of note to or in any
document accompanying the notice convening theingegdr, if no place is so specified, to
or at the head office) by the time which is fortgk¢ hours before the time appointed for
the holding of the meeting or adjourned meetindirothe case of a poll taken otherwise
than at or on the same day as the meeting or adjduneeting) for the taking of the poll at
which it is to be used and, in default, may beté@as invalid. The instrument appointing a
proxy shall, unless the contrary is stated therbervalid as well for any adjournment of

the meeting as for the meeting to which it relates.

A vote cast by proxy shall not be invalidabgdthe previous death or bankruptcy of the
principal or by other transmission by operatiomag¥ of the title to the shares concerned or
by the revocation of the appointment of the proxyobthe authority under which the
appointment of the proxy was made provided thaintimation in writing of such death,
insanity or revocation shall have been receivedhieyCompany at the head office by the
time which is two hours before the commencemett@®imeeting or adjourned meeting or
(in the case of a poll taken otherwise than atnothe same day as the meeting or adjourned

meeting) the time appointed for the taking of tbé @t which the vote is cast.

CORPORATIONS ACTING BY REPRESENTATIVES

Any corporation which is a shareholder of @mnpany may by resolution of the directors
or other governing body of such corporation andespect of any share or shares in the
Company of which it is the holder authorise sudttiviidual as it thinks fit to act as its
representative at any general meeting of the sblalets of the Company or at any Class
meeting or at any sub-fund meeting. The individsalauthorised shall be entitled to
exercise the same powers on behalf of such corporas the corporation could exercise in
respect of such share or shares if it were an iohag¥ shareholder of the Company and
such corporation shall for the purposes of thigrimsent be deemed to be present in person

at any such meeting if an individual so authorisesb present.

Any corporation which is a Director of the Guany may by resolution of its directors or
other governing body authorise such individualtdkinks fit to act as its representative at

any general meeting of the Company, Class meetuizfund meeting or at any meeting of
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26.

26.1

26.2

26.3

26.4

26.5

26.6

26.7

the Directors. The person so authorised shallnbéesl to exercise the same powers at
such meeting on behalf of such corporation as tinpocation could exercise if it were an
individual director and such corporation shall eemed for the purposes of this Instrument

to be present in person at any such meeting m@midual so authorised is so present.

DIRECTORS

Except as otherwise prescribed by the Ré&guos, the business of the Company shall be
managed by the Directors. They may arrange payimemie Company of all expenses
incurred in forming and registering the Company amaly exercise all powers of the
Company (whether relating to the management of dhsiness of the Company or
otherwise) which are not required by the Regulationthis Instrument to be exercised by
any other person or by the Company in general mgetiThe general powers given by
this clause shall not be limited or restricted hy apecial authority or power given to the
Directors by any other clause.

Unless otherwise determined by an ordinargluéisn of shareholders the Company shall

only have one Director.

If, and for so long as, the ACD is the soleeBtor of the Company, the ACD shall have
authority to exercise all the powers, authoritied discretions expressed in this Instrument

to be vested in the Directors generally.

If, and for so long as, there is no ACD actingespect of the Company, the Directors shall
(subject to the FCA Rules) have authority to exsercall the powers, authorities and

discretions expressed in this Instrument to besdeist the ACD.
A Director is not required to hold any shangthe Company by way of qualification.

A Director is entitled to attend and spealrat general meeting, at any sub-fund meeting

and at any Class meeting.

The Directors may from time to time appoingé @n more of their number to be the holder
of any office (including, where considered appra@; the office of chairman or deputy
chairman) on such terms and for such period asrtr@ydetermine and, without prejudice
to the terms of any contract entered into in anyiqdar case, may at any time revoke any

such appointment.
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26.8

26.9

26.10

26.11

27.

27.1

27.2

The appointment of any Director to any off(gecluding that of chairman and deputy
chairman) shall automatically determine if he cedeebe a Director but without prejudice
to any claim for damages for breach of any contaicservice between him and the
Company.

No resolution made by the Company in genegsdtimg or by the holders of the shares of
any sub-fund or any Class at a sub-fund or Classtingeshall invalidate any prior act of

the Directors which would have been valid if suebolution had not been made.

Subject to the FCA Rules, the Directors mpgoit agents and delegate any of the
powers, authorities and discretions vested in @r@sable by them, with or without
power to sub-delegate. Any such appointment oegi#ion made by the Directors in
accordance with FCA Rules may be made upon sunistand subject to such conditions
as the Directors may think fit, and the Directoraymemove any such appointee, and
may revoke or vary such delegation, but no persealing in good faith and without

notice of any such revocation or variation shalbffected by their doing so.

Subject to the FCA Rules, the Directors maypdwer of attorney appoint any company,
firm or person or any fluctuating body of persombether nominated directly or indirectly

by the Directors, to be the attorney or attorndyh® Company for such purposes and with
such powers, authorities and discretions (not ekngehose vested in or exercisable by the
Directors under this Instrument) and for such meaad subject to such conditions as they
may think fit, and any such power of attorney mapntain such provisions for the

protection and convenience of persons dealing anthsuch attorney as the Directors may
think fit, and may also authorise any such attooegub-delegate all or any of the powers,

authorities and discretions vested in him.

REMUNERATION AND EXPENSES OF DIRECTORS

The Directors shall be entitled to remuneratior their services as Directors. Such
remuneration shall (unless otherwise determinedhbyDirectors) be deemed to accrue
from day to day and the amount of such remuneratiai (subject to the FCA Rules) be

determined by the Directors, and shall be on aodarj fixed or ad valorem basis.

Any Director who holds any office includingatiof ACD (and including for this purpose
the office of chairman or deputy chairman), or wéerves on any committee of the

Directors, or who otherwise performs services whinhthe opinion of the Directors, are

28



27.3

28.

28.1

28.2

28.3

28.4

outside the scope of the ordinary duties of a Dargenay (subject to the FCA Rules) be
paid such fees and charges as are specified fromtt time in the prospectus and such
extra remuneration by way of salary, commissionotirerwise as the Directors may

determine.

The Directors may (subject to the FCA Rulespaid by the Company all travelling, hotel
and other expenses properly incurred by them (eipgoa corporation, by their duly

authorised representative(s)) in connection withirtrattendance at and return from
meetings of the Directors, committees of such mgstigeneral meetings of the Company,
Class meetings, sub-fund meetings, or otherwiseommection with the business of the

Company.

MEETINGS AND PROCEEDINGS OF DIRECTORS

The following sub-clauses 28.2 to 28.10 shatlapply at any time when the ACD is the
sole Director of the Company and any decision wisatequired by the Regulations or
this Instrument to be taken by the Directors slifadind for so long as the ACD is the sole
director, be valid and effective if made by the ACD

Subject to the provisions of this Instrumehg Directors may meet together for the
despatch of business, adjourn and otherwise regthair meetings as they think fit. At
any time any Director may summon a meeting of thedors by at least seven days’
notice in writing. Any Director may waive noticé any meeting (and any such waiver
may be retroactive) and any Director who is presert meeting of the Directors shall be

deemed to have waived notice of such meeting.

The quorum necessary for the transaction efbtisiness of the Directors may be fixed

from time to time by the Directors and, unlessised at any other number, shall be two.

A resolution made by Directors who would {teading a meeting) comprise a quorum and
who are able to communicate (by means of a telepbomtherwise) simultaneously with
one another shall be as valid and effectual aas$é@d at a meeting of the board of Directors
duly convened and held. Any or all of the Direst@mr members of a committee, can take
part in a meeting of the Directors or of a comreittyy way of a conference telephone or
similar equipment designed to allow everybody teetpart in the meeting. The meeting

shall be treated as being held at the place winerethairman is calling from whether or
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28.5

28.6

28.7

28.8

28.9

not two or more Directors are in the same placd. Diectors participating in that way

shall be counted in the quorum of the meeting andriitled to vote.

Questions arising at any meeting of the Darscshall be determined by a majority of votes
cast. In the case of an equality of votes therstam of the meeting shall have a second or

casting vote.

The continuing Directors or a sole continuldgector may act notwithstanding any
vacancy in their number but if and so long as tlmalmer of Directors is reduced below the
minimum number fixed as the quorum, the continuldgectors or Director may
(notwithstanding the provisions of clause 26.3facthe purpose of filling such vacancies
or of calling a general meeting but not for anyeothurpose. If there are no Directors able
or willing to act, then any two shareholders mayswn a general meeting for the purpose
of appointing one or more Directors subject to araximum number provided for in this

Instrument.

The Directors may elect a chairman and a gieghgirman from their number and may at
any time remove them from office. Unless he is illimg to do so, the Director (if any)

appointed as chairman shall preside at every ngeetinvhich he is present or, failing
which, the deputy chairman (if any) shall so presid no chairman or deputy chairman
shall have been appointed or if at any meetinghef Directors no chairman or deputy
chairman shall be present within five minutes aftex time appointed for holding the
meeting, the Directors present may choose one @f ttumber to be chairman of the

meeting.

If at any time there is more than one depligirman the right in the absence of the
chairman to preside at a meeting of the Directorsf the Company shall be determined as
between the deputy chairmen present (if more tha®&) dy seniority in length of

appointment or otherwise as resolved by the Dirscto

A resolution in writing signed by all the Diters entitled to vote at a meeting of Directors
or of all members of a committee of Directors samyl entitled shall be as valid and

effective as a resolution duly passed at a meetirtbe Directors or (as the case may be)
committee of Directors and may consist of seveoaludhents in the like form each signed

by one or more Directors.
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28.10 Subject to the FCA Rules, all acts done lyDirectors or by any committee or by any

29.

20.1

29.2

29.3

person acting as a Director or member of a comenitaall, notwithstanding that it is

afterwards discovered that there was some defettteirappointment of any Director or

such committee or that any Director was disqualibe had vacated office, be as valid as if
every such person or committee had been duly afgeband that every person so acting
was qualified and had continued to be a Directdrtead been entitled to vote.

INTERESTS OF DIRECTORS

Subject to the Regulations and to Clauses 29.3 and 29.4 of this Instrument a Director
may be party to, or in any way interested in, amytiact or arrangement or transaction to
which the Company is a party, or in which the Comypis in any way interested, and he
may hold and be remunerated in respect of anyeofficplace of profit (other than the

office of auditor of the Company) under the Companyny other company in which the

Company is in any way interested (or any firm ofckhhe is a member) and may act in a
professional capacity for the Company or any sutterocompany and be remunerated
therefor and in any such case as aforesaid (savthesvise agreed) he may retain for his
own absolute use and benefit all profits and adged accruing to him thereunder or in
consequence thereof. Subject to the Regulationssuah contract, arrangement or

transaction shall be avoided on the grounds ofsaci interest or benefit.

Subject to Clause 29.3, any interest of a kefdrred to in the last preceding clause of
this Instrument must be declared by the Directoo vghso interested at the meeting of the
Directors at which the question of entering inte tontract or arrangement is first taken
into consideration. A general notice in writing givto the Directors by any Director to
the effect that he is a shareholder, director, egg@ of, or might for any other reason be
regarded as having an interest in relation to, sp®cified company or firm, and is to be
regarded as interested in any contract or arrangewig@ch may thereafter be made with
that company or firm, shall (if such Director shgille the same at a meeting of the
Directors or shall take reasonable steps to sdbatehe same is brought up and read at
that next meeting of the Directors after it is giyde deemed a sufficient declaration of

interest in relation to any contract or arrangenmeatie.

If and for so long as the ACD is the sole Eipe of the Company the last preceding
clause of this Instrument shall have no effect andsuch event, any interest of a kind
referred to in Clause 29.1 must be properly reabated minuted by the ACD as soon as
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29.5

practicable after it becomes so interested. Ngtimnthis clause shall absolve the ACD

from its fiduciary duty to act in the best integesf the Company as a whole.

Notwithstanding the provisions of Clause 2éhdl Clause 29.5, a Director shall not vote at
a meeting of the Directors (or of a committee ef Bhrectors) on any resolution concerning
a matter in which he has, directly or indirectly, iaterest or duty which is material and

which conflicts or may conflict with the interestthe Company unless his interest or duty

arises only because the case falls within one oembthe following sub-clauses:

29.4.1 any proposal concerning the terms of thgoiagment or re-appointment of a
Director as the ACD, or any ratification of thenter of such appointment or re-

appointment;

29.4.2 any proposal concerning the terms of thgoiagment or re-appointment of a
Director who is an associate of the ACD, or anyfication of the terms of such

appointment or re-appointment;

29.4.3 any proposal concerning any other comparwhich he is interested, directly or
indirectly, and whether as an officer or shareholde otherwise howsoever
provided that he is not the holder of or benefigiaiterested in one per cent. or
more of the issued shares of any class of such @oeynfor of any third company of
which such company is a subsidiary) or of the \gptights available to members of
the relevant company (any such interest being ddeimethe purposes of this

clause to be a material interest in all circumstajicor

29.4.4 any proposal concerning any insurance wiieh Company is empowered to
purchase and/or maintain for the benefit of andresgany liability incurred by any
Director(s) or persons who include or may includes€iors.

If, and for so long as, the ACD is the soleeBlior of the Company, or at any meeting of the
Directors at which the terms of the appointmentreappointment of the ACD are
considered, there is no quorum of Directors preaadtentitled to vote, the last preceding
clause shall have no effect and (for the avoidariatoubt), the ACD shall, subject to the
Regulations, be entitled at its own discretion étedmine the terms of its appointment or
re-appointment as such with the Company notwithstanits interest therein which terms

shall be set out in writing in a contract betwden ACD and the Company.
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29.6

29.7

29.8

29.9

29.10

30.

30.1

A Director may be counted in the quorum ategtmg of the Directors or committee of the

Directors in relation to any resolution on whichii@ebarred from voting.

Where proposals are under consideration coimcethe appointment (including fixing or
varying the terms of appointment) of two or moreediors to offices or employments with
the Company or any body corporate in which the Gomgps interested such proposals
may be divided and considered in relation to eaicbcidr separately and in such case each
of the Directors concerned (if not debarred frortingounder Clause 29.4) shall be entitled
to vote (and be counted in the quorum) in respketoh resolution except that concerning

his own appointment.

If any question shall arise at any time athto materiality of any interest of a Director
(other than the chairman of the meeting in queptiwras to the entittement of any such
Director to vote and such question is not resolwgchis voluntarily agreeing to abstain
from voting such question shall be referred todh&rman of the meeting and his ruling in
relation to any other Director shall be final amshclusive except in a case where the nature

or extent of the interests of such Director hadoeean fully and fairly disclosed.

If any question shall arise at any time athéomateriality of the interest of the chairman
of the meeting or as to the entitlement of suclsq®ito vote or be counted in a quorum
and such question is not resolved by his voluntagreeing to abstain from voting, such
guestion shall be decided by resolution of the @oes or a committee of the Directors

(excluding the chairman) whose majority vote shalfinal and conclusive.

The Company may by ordinary resolution suspemelax any provision of this Instrument
prohibiting a Director from voting at a meeting Directors (or of a committee of
Directors) or ratify any transaction not duly auteed by reason of a contravention of this

Instrument.

MINUTES OF DIRECTORS' MEETINGS

The Directors shall cause minutes to be madé&ept in permanent form:
30.1.1 of all appointments of officers made by[Emectors;

30.1.2 of all proceedings at meetings of the Caomp&lass meetings and sub-fund
meetings and at meetings of the Directors and caieesi of Directors, including

the names of the Directors present at each suctingeand
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31.

311

31.2

313

314

30.1.3 of all resolutions made by the ACD otheenian at a meeting and all other
matters required by this Instrument to be formediyorded by the ACD.

APPOINTMENT, REMOVAL AND RETIREMENT OF DIRECTOR S

The Directors shall have power, at any tinekfeam time to time, to appoint any person to
be a Director of the Company, either to fill a Gdstacancy or as an addition to the existing
Directors, but so that the total number of Direstghall not at any time exceed the
maximum number, if any, fixed by or pursuant tstimstrument. Any such appointment
shall take effect only upon the satisfaction oheit of the conditions appearing in

Regulation 21(3) of the OEIC Regulations and diele no effect unless and until either of

such conditions shall have been satisfied.

No person (other than the ACD or a person natad by the Directors) shall be eligible
for election to the office of Director at any geslemeeting unless, not less than seven
and not more than forty-two days before the dajgosyed for the meeting, notice in
writing has been left at the head office, signecalimember duly qualified to attend and
vote at such meeting, of his intention to propasehsperson for election, together with

notice in writing signed by that person of his imgjness to be elected.

A single resolution for the appointment of wvanore persons as Directors shall not be put
at any general meeting, unless a resolution tishiall be so put has first been agreed to by

the meeting without any vote being given against it

Subject to the provisions of the FCA Rules Bedulation 21 of the OEIC Regulations and
notwithstanding any other provision of this Instenty the office of Director shall be

vacated in any of the following events, namely:

31.4.1 if, not being a Director who is employeddemn a contract which precludes
resignation, he resigns his office by notice intvwg signed by him and left at the
head office of the Company or if he offers in vmgtito resign and the Directors

shall resolve to accept such offer; or

31.4.2 if he becomes prohibited by law or regatat{including any provision of the
Regulations) from acting as a Director (or, beimg ACD, as ACD); or

31.4.3 if he becomes bankrupt, has an interimiviecg order made against him or

compounds with his creditors generally or appleethe court for an interim order
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under section 253 Insolvency Act 1986 in connectih a voluntary arrangement
under that Act or if, being a body corporate, eenegr or liquidator is appointed
other than for the purpose of reconstruction or lgamation in respect of the
Director or a resolution is passed to wind up tleedor or if an administrator or

administrative receiver is appointed over all oy part of the Director's assets; or

31.4.4 if an order is made anywhere in the woyléy court claiming jurisdiction in that
behalf on the ground (howsoever formulated) of miledisorder, for his detention
or for the appointment of a guardian or receiveotber person (by whatever name

called) to exercise powers with respect to his @rypor affairs; or

31.4.5 if he is absent from meetings of the Doext(or of committees of Directors)
continuously for six months without sanction of tBerectors and the other

Directors resolve that his office be vacated; or

31.4.6 upon the expiry of any period or noticeiqubrstated in an agreement for the
provision of services between the Company and trecir or if such agreement is

summarily terminated in accordance with its terms.

31.5 The Company may by ordinary resolution rermeowe Director before the expiration of his
period of office notwithstanding anything in thisstrument or in any agreement between
the Company and such Director. Such removal salal effect only upon the satisfaction
of either of the conditions appearing in Regulad3) of the OEIC Regulations and shall
be without prejudice to any claim such Director nayve for damages for breach of any

such agreement.

31.6 Notice of the intention to move a resolutiamder Clause 31.5 must be given to the

Company at least 28 days before the meeting atwhis moved.

31.7 The Company shall give notice to shareholdeasy such resolution at the same time and
in the same manner as it gives notice of the mgetinif that is not practicable, shall give
them notice by advertisement in a newspaper haangppropriate circulation at least 14

days before the meeting.

31.8 If, after notice of the intention to move sactesolution has been given to the Company, a
meeting is called for a date 28 days or less #ftermotice has been given, the notice is

deemed properly given, though not given withintthee required.
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31.9

32.

32.1

33.

33.1

34.

34.1

34.2

A vacancy created by the removal of a Directoder this section, if not filled at the

meeting at which he is removed, may be filled easual vacancy.

AMENDMENTS

Amendment may be made to this Instrument bglugon of the Directors to the extent

permitted by the Regulations.

THE SEAL

If the Company has a seal the Directors giraNide for the safe custody of the same.
The Seal shall not be affixed to any instrumeneekdy the authority of a resolution of

the Directors or of a committee of the Directorthaused by the Directors in that behalf.

The Directors may from time to time determine wieetbr not any instrument to which

the Seal is affixed shall be signed and the pes3@r(d/or the number of such persons (if
any) who are to sign such instrument. Until otheeaso determined, if at any time the
Company shall have only one Director the Seal dbalhffixed in the presence of that
Director or, if that Director is a body corporate,the presence of a duly authorised
representative of the Director) and, in any otheng the Seal shall be affixed in the
presence of two Directors or of one Director andtler person duly authorised by the
Directors. Any documents or securities sealed waitlofficial seal in use by the Company

pursuant to the OEIC Regulations from time to timeed not also be signed.

INCOME EQUALISATION

Except where the ACD determines otherwisefdalf@ving clause shall apply to the shares

in issue in respect of the sub-funds indicatedart P of the Schedule to this Instrument.

An allocation of income (whether annual oetiimh) to be made in respect of each share to
which this clause applies issued by the Comparigt, oconverted by the ACD during the

accounting period in respect of which that incortecation is made shall:

34.2.1 in the case of net paying shares, be ofdhee amount as the allocation to be made
in respect of the other shares of the same Clasedsin respect of the same sub-
fund but shall include a capital sum (“income ega#ibn") representing the ACD's
best estimate of the amount of net income and eatiah received or receivable
included in the price of that share and calculategiccordance with the following

clause; or
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34.3

35.

35.1

35.2

35.3

36.

34.2.2 in the case of gross paying shares, may a&dowver amount than that allocated in
respect of the other shares of the same Clasgigsuespect of the same sub-fund
as the proportion of the allocation attributable équalisation will have no

associated tax amount that may be included inltbeagion.

The amount of income equalisation in respéetng share to which Clause 34.1 applies
shall be either:

34.3.1 the actual amount of income and equalisa@oeived or receivable included in the

issue price of that share; or

34.3.2 an amount arrived at by taking the aggeegditthe amounts of income and
equalisation received and receivable includederptiice in respect of shares of that
Class issued in respect of that sub-fund issuesolar in the annual or interim
accounting period in question and dividing thatraggte amount by the number of

such shares and applying the resultant averagectod the shares in question.

RIGHTS IN SCHEME PROPERTY AND ALLOCATION OF INC OME

Subject to Clause 35.2 and 35.3, the intedstse holders of a share shall consist of an
undivided unit of entitlement in that part of theheme property as is comprised in the sub-
fund in question and each smaller denomination eshérany, shall represent such

proportion of a unit of entittement as a smallenataination share bears to a larger

denomination share in accordance with Clause #@ofnstrument.

Subject to Clause 35.3, the provisions of Bawf the Schedule to this Instrument shall
apply to each allocation of income made in respéany sub-fund and to calculate the
entitlement of each shareholder to participateha scheme property of the sub-fuatda
time when more than one Class of shares is in iss@spect of that sub-fund.

The Company may adopt a method of calculahlegamount of income to be allocated
between the shares in issue in respect of anywsub-fvhich is different to that which
appears in Part 3 of the Schedule to this Instrameavided that the Directors are satisfied
that such method is fair to shareholders and thsteasonable to adopt such method in the

given circumstances.

INCOME AND DISTRIBUTIONS
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36.1

36.2

36.3

36.4

36.5

36.6

37.

Any distribution or other monies payable omnarespect of a share may be paid by crossed
cheque, warrant or money order and may be renbitgubst to the registered address of the
shareholder or person entitled to such moniesf(two or more persons are registered as
joint holders of the share or are entitled by arti the death or bankruptcy of the holder or
otherwise by operation of law, to the registeredresls of any one of such persons) or to
such person and to such address as the shareboldérer such person or persons may

direct in writing.

Any distribution or other monies may also bely any other usual or common banking
method (including, without limitation, direct crédbank transfer and electronic funds
transfer (a “bank transfer”) and to or through spelnson or such persons as the relevant

person may direct in writing.

Every such cheque, warrant or order shall dgenpayable to the person to whom it is sent
or to such person as the holder or the joint helderelevant person may direct in writing
and the payment of such cheque, warrant or ordéreotransfer by way of direct credit or
bank transfer by the bank so instructed by the Gamshall be a good discharge to the
Company. The Company shall not be responsible rigriass of any cheque, warrant or
order or for any error in any transfer by direcbitl®r bank transfer which in each case

shall be sent or transferred at the risk of thegeor persons entitled to the money thereby.

If two or more persons are registered as [widers of any share, or are entitled jointly to a
share in consequence of the death or bankruptttyedfiolder or otherwise by operation of
law, any one of them may give an effectual rectptany distribution or other monies

payable or property distributable on or in respét¢he share.

No distribution or other monies payable omaespect of a share shall bear interest against
the Company.

All distributions unclaimed for a period ox siears after having become due for payment
shall be forfeited and shall revert to the Compahlge payment of any unclaimed
distribution, interest or other sum payable by@wenpany on or in respect of a share into a

separate account shall not constitute the Compamgtee thereof.

CHEQUES ETC.
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37.1

38.

38.1

38.2

39.

39.1

All cheques, promissory notes, drafts, billsex@hange and other negotiable or transferable
instruments and all receipts for money paid to @@mpany shall be signed, drawn,
accepted, endorsed or otherwise executed, as #gemay be, in such manner as the

Directors shall from time to time by resolutionetine.

CHARGES AND EXPENSES

Subject to the FCA Rules the charges and srgeof the incorporation and authorisation
of the Company or any sub-fund, any offer of shattes preparation and printing of any
prospectus or simplified prospectus issued in cctime with such offer and the fees for
professional services provided to the Company meotion with such offer shall be borne

by the Company from scheme property (unless boyrsaime other person).

Subject to the FCA Rules the expenses atitibeitor deemed to be attributable to a Class
or sub-fund in any accounting period may be takemfeither the income or the capital
property attributable or deemed to be attributablthat Class or sub-fund in accordance

with the policy set out in the prospectus.

DESTRUCTION OF DOCUMENTS

Subject to the Regulations and to any lawe i regulation, the Depositary or the
Company may destroy:

39.1.1 any share certificate which has been cktelt any time after the expiry of one

year from the date of cancellation;

39.1.2 any payment mandate (including any variattoncancellation of it) or any
notification of change of name or address, at amg tafter the expiry of six
years from the date such mandate, variation, clatioel or notification was
recorded by the Company;

39.1.3 any instrument of transfer of shares whiat been registered, at any time after

the expiry of six years from the date of registmatiand

39.1.4 any other document on the basis of whiclg antry in the register of
shareholders is made or cancelled, at any time #feeexpiry of twelve years
from the date an entry in the register of sharedrsldvas first made or cancelled

in respect of it.
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39.2

39.3

40.

40.1

40.2

40.3

It shall conclusively be presumed in favouthef Company that every share certificate so
destroyed was a valid certificate duly and propedwcelled and that every instrument of
transfer so destroyed was a valid and effectiverunsent duly and properly registered
and that every other document destroyed under €l8isl was a valid and effective
document in accordance with the recorded partiswéit in the books or records of the
Company, provided always that the document wasaesd in good faith and without
express notice to the Company that the preservatidghe document was relevant to a

claim.

Nothing contained in this clause shall be traesl as imposing upon the Company any
liability in respect of the destruction of any dawent earlier than as provided in this
clause or in any case where the conditions ofdlaigse are not fulfilled. References to
this clause to the destruction of any documentuthelreferences to its disposal in any

manner.

NOTICES

The provisions within the FCA Rules shall lgated as applying to any notice or document

to be given to the Company pursuant to this Insémnim

A shareholder whose registered address iwitluh the United Kingdom and who gives
to the Company an address within the United King@mwhich notices may be given to
him shall be entitled to have notices given to hinthat address. If he has not given such
an address the Company shall give notices to hirhisataddress outside the United

Kingdom unless its doing so would contravene arpftiegble laws or regulations.

A person entitled to a share or shares inezpeice of the death or bankruptcy of a
shareholder or other operation of law shall, upachsevidence being produced as may
from time to time be lawfully required by the Diters as to his entitlement and upon
supplying also an address for the service of ngtibe entitled to have served upon or
delivered to him at such address any notice or mect to which the shareholder but for
his death, bankruptcy or other event giving risetie transmission would have been
entitled, and service or delivery of such noticedocument in such way shall be deemed
good service on all persons interested (whethetlyowith or claiming through or under

him) in the share. Save as aforesaid any notide@ument delivered or sent by post to or
left at the address of any shareholder in accoelawth the FCA Rules shall,

notwithstanding the death or bankruptcy of suchedi@der or other operation of law and
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40.4

40.5

41].
41.1

42.

42.1

42.2

whether or not the Company has notice of such statdfairs, be deemed to have been
duly served or delivered in respect of any shagestered in the name of such shareholder
as sole or joint holder.

In the case of joint shareholders, servica nbtice or document on any one is effective

service on the other joint shareholders.

If at any time by reason of the suspensioruwtailment of postal services within the
United Kingdom or any other country or territoriigetCompany is unable effectively to
convene a general meeting, sub-fund meeting ois@heeting by notices sent through the
post, such a meeting may be convened by a notieertagbd on the same date in at least
two leading daily newspapers with appropriate ¢aton and such notice shall be deemed
to have been duly served on all shareholders eahtitl receive the same at noon on the day
when the advertisement appears. In any such bas€dampany shall send confirmatory
copies of the notice by post if at least seven gaigs to the meeting the posting of notices
to addresses throughout the United Kingdom or soitier country or territory again

becomes practicable.

WINDING UP
Subject to any special provisions in Clausd e holders of shares to participate in the

property comprised in a sub-fund on a winding ughefCompany or on termination of the
sub-fund shall be proportionate to the number dfsuaf entitlement in the sub-fund
represented by the shares which they hold, detedmim accordance with Part 3 of the

Schedule to this Instrument.

INDEMNITY

Every Director, other officer, auditor or Dsjpary of the Company shall be indemnified by
the Company against any liability incurred by himdefending any proceedings (whether
civil or criminal) for negligence, default, breaohduty or breach of trust in each case in
relation to the Company in which judgement is giveihis favour or he is acquitted or in
connection with any application under Regulationod3he OEIC Regulations in which
relief is granted to him by the Court; and the mdéy shall not apply to any liability to the

extent that it is recovered from another person.

Subject to the Regulations, the Directors mxarcise all the powers of the Company to

purchase and maintain insurance:
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43.

44,

44.1

44.2

42.2.1 for the benefit of any person who is or wad3irector, other officer or auditor of
the Company against any liability which may attachim in respect of any
negligence, default, breach of duty or breachusttof which he may be guilty in

relation to the Company; and

40.2.2 for the benefit of any person who is or WesDepositary against any liability for
any failure to exercise due care and diligencééndischarge of his functions in

respect of the Company.

CONFLICT WITH REGULATIONS

In the event of any conflict arising between aggvision of this Instrument and the
Regulations, the Regulations shall prevail and liissrument shall be construed and shall

take effect accordingly.

GENUINE DIVERSITY OF OWNERSHIP
Shares in the Company are and will continueetwidely available. The intended

categories of investors are institutional and ssiftgited investors.

Shares in the Company are and will continleetmarketed and made available widely to
reach the intended categories of investors andnaraer appropriate to attract those

categories of investors.
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THE SCHEDULE
Part 1 - Sub-Funds
Details of the Sub-funds of M&G INVESTMENT FUNDS (5
M&G Episode Macro Fund
Objective:

The Fund aims to deliver a higher total returnhwitwer volatility on average, than
global equities over a rolling three to five yearipd. There is no guarantee that the Fund
will achieve a positive return over this, or anhient, period and investors may not recoup

the original amount they invested.
Type: UCITS scheme

Government and public securities

In relation to M&G Episode Macro Fund over 35% be&tScheme Property may be
invested in Government and other public securissed by any of:

. the Government of the United Kingdom (including th8cottish
Administration, the Executive Committee of the NMertn Ireland Assembly
and the National Assembly of Wales);

. the Governments of Austria, Belgium, Bulgaria, QygrCzech Republic,
Denmark, Estonia, Finland, France, Germany, Greelegary, Iceland,
Ireland, Italy, Latvia, Liechtenstein, Lithuania, utembourg, Malta,
Netherlands, Norway, Poland, Portugal, Romaniayédi@a, Slovenia, Spain,

Sweden;

. the Government of Australia, Canada, Japan, Newadda Switzerland,
USA,

. the African Development Bank, Asian Development IBaiEurofima,

European Economic Community, European Bank for Rsiroction and
Development, European Investment Bank, Internatiom@ank for
Reconstruction and Development, International FeredrCorporation.
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M&G Global Corporate Bond Fund
Objective:

The Fund aims to maximise total return (the conmtimmaof income and growth of

capital).
Type: UCITS scheme

No more than 10% of the scheme property of thefgob-is to consist of units in collective

investment schemes.

Government and public securities

In relation to M&G Global Corporate Bond Fund 0&&% of the Scheme Property may
be invested in Government and other public seesgriisued by any of:

. the Government of the United Kingdom (including th8cottish
Administration, the Executive Committee of the NMertn Ireland Assembly
and the National Assembly of Wales);

. the Governments of Austria, Belgium, Bulgaria, QygrCzech Republic,
Denmark, Estonia, Finland, France, Germany, Greelegary, Iceland,
Ireland, Italy, Latvia, Liechtenstein, Lithuania, utembourg, Malta,
Netherlands, Norway, Poland, Portugal, Romaniayédi@a, Slovenia, Spain,

Sweden;

. the Government of Australia, Canada, Japan, Newa#dda Switzerland,
USA;

. the African Development Bank, Asian Development IBafturofima,

European Economic Community, European Bank for Rsiroction and
Development, European Investment Bank, Internatiom@ank for
Reconstruction and Development, International FeredrCorporation.
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Part 2 - Determination of Net Asset Value

1 The value of the scheme property of the Comparsylo-fund (as the case may be) shall be
the value of its assets less the value of itslii@s determined in accordance with the

following provisions.

2 All the scheme property (including receivablesja be included, subject to the following

provisions.

2.1 Property which is not cash (or other assetk dgh in paragraph 3 below) or a contingent
liability transaction shall be valued as followsdatine prices used shall be (subject as

follows) the most recent prices which it is praakie to obtain:
2.1.1 units or shares in a collective investmehéeme:

2.1.1.1 ifasingle price for buying and selluingts or shares is quoted, at the most

recent such price; or

2.1.1.2 if separate buying and selling pricesqurated, at the average of the two
prices provided the buying price has been redugednly initial charge
included therein and the selling price excludes axy or redemption

charge attributable thereto; or

2.1.1.3 if, in the opinion of the ACD, the prigbtained is unreliable or no recent
traded price is available or if no recent pricesexor if the most recent
price available does not reflect the ACD’s bestese of the value of the
units or shares, at a value which, in the opinibthe ACD, is fair and

reasonable;
2.1.2 any other transferable security:

2.1.2.1 if a single price for buying and sellihg security is quoted, at that price;

or

2.1.2.2 if separate buying and selling pricescreted, at the average of those

two prices; or

2.1.2.3 if, in the opinion of the ACD, the prigbtained is unreliable or no recent

traded price is available or if no price existsifothe most recent price
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2.2

2.3

2.4

2.5

available does not reflect the ACD’s best estinaftehe value of the
securities, at a value which, in the opinion of théD, is fair and

reasonable;
2.1.3 property other than that described in 2Zahd?.1.2 above:

2.1.3.1 at a value which, in the opinion of the ACpresents a fair and

reasonable mid-market price.

Cash and amounts held in current and depasiiuats and in other time-related deposits

shall normally be valued at their nominal values.
Property which is a contingent liability tractan shall be treated as follows:

2.3.1 if a written option, (and the premium foritimg the option has become part of the
scheme property), the amount of the net valuatfgoremium receivable shall be
deducted. If the property is an off-exchange déne the method of valuation

shall be agreed between the ACD and Depositary;

2.3.2 if an off-exchange future, it will be inckdl at the net value of closing out in

accordance with a valuation method agreed betweeAE€D and the Depositary;

2.3.3 if any other form of contingent liabilityatrsaction, it will be included at the mark
to market (whether as a positive or negative valdk)the property is an
off-exchange derivative, it shall be included amathod of valuation agreed

between the ACD and Depositary.

In determining the value of the scheme propettyinstructions given to issue or cancel
shares shall be assumed to have been carriedubid(g cash paid or received) whether or

not this is the case.

Subject to paragraphs [2.6] and [2.7] beloweaments for the unconditional sale or
purchase of property which are in existence bubometed shall be assumed to have been
completed and all consequential action requiretatee been taken. Such unconditional
agreements need not be taken into account if maaiysbefore the valuation takes place
and, in the opinion of the ACD, their omission witht materially affect the final net asset

value amount.
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2.6

2.7

2.8

2.9

2.10

211

2.12

2.13

2.14

2.15

Futures or contracts for differences whichraseyet due to be performed and unexpired

and unexercised written or purchased options sbéalbe included under paragraph [2.5].

All agreements are to be included under papagf2.5] which are, or ought reasonably to

have been, known to the person valuing the property

An estimated amount for anticipated tax liiesi at that point in time including (as
applicable and without limitation) capital gains,tancome tax, corporation tax, value
added tax, stamp duty, stamp duty reserve tax agdiaeign taxes and duties will be
deducted.

An estimated amount for any liabilities payable of the scheme property and any tax

thereon treating periodic items as accruing fromtdaday will be deducted.

The principal amount of any outstanding bomg® whenever repayable and any accrued

but unpaid interest on borrowings will be deducted.

An estimated amount for accrued claims foayapents of tax of whatever nature to the

Company which may be recoverable will be added.
Any other credits or amounts due to be paaltime scheme property will be added.

A sum representing any interest or any incaoteued due or deemed to have accrued but

not received will be added.

The amount of any adjustment deemed necelsgdahe ACD to ensure that the Net Asset
Value is based on the most recent information arfdii to all shareholders will be added

or deducted as appropriate.

Currencies or values in currencies other tharbase currency or (as the case may be) the
designated currency of a sub-fund shall be condeatehe relevant valuation point at a
rate of exchange that is not likely to result iry anaterial prejudice to the interests of

shareholders or potential shareholders.
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Part 3 - Allocation of Income and Rights to Partigpate in the Property of a Sub-Fund

If there is more than one Class in issue in afgab, the proportionate interests of each
Class in the assets and income of the sub-fundlishalscertained as follows:

1.1 A notional account will be maintained for eaglass. Each account will be

referred to as a “Proportion Account”.

1.2 The word “proportion” in the following paragtapmeans the proportion which
the balance on a Proportion Account at the reletiare bears to the balance on

all the Proportion Accounts of a sub-fund at tivaet
1.3 There will be credited to a Proportion Account:

1.3.1 the subscription money (excluding any initl&rges or dilution levy) for

the issue of shares of the relevant Class;

1.3.2 that Class’s proportion of the amount by \Whiwe Net Asset Value of the
sub-fund exceeds the total subscription money loskeares in the sub-
fund;

1.3.3 that Class’s proportion of the sub-fund’some received and receivable;

and
1.3.4 any notional tax benefit under paragraphbléw.
1.4 There will be debited to a Proportion Account:

1.4.1 the redemption payment for the cancellatibrstares of the relevant

Class;

1.4.2 that Class’s proportion of the amount by White Net Asset Value of the
sub-fund falls short of the total subscription mytier all shares in the
sub-fund;

1.4.3 all distributions of income (including egsaliion) made to shareholders

of that Class;

1.4.4 all costs, charges and expenses incurrely soleespect of that Class;
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1.6

1.7

1.4.5 that Class’s proportion of the costs, charged expenses incurred in
respect of that Class and one or more other Classée® sub-fund, but

not in respect of the sub-fund as a whole;

1.4.6 that Class’s proportion of the costs, charged expenses incurred in

respect of or attributable to the sub-fund as aleytemd
1.4.7 any notional tax liability under paragraph. 1.

Any tax liability in respect of the sub-funddamny tax benefit received or
receivable in respect of the sub-fund will be aiec between Classes in order to
achieve, so far as possible, the same result aglviave been achieved if each
Class were itself a sub-fund so as not materialprejudice any Class. The

allocation will be carried out by the ACD after soiftation with the auditors.

Where a Class is denominated in a currencywisiciot the base currency, the
balance on the Proportion Account shall be condeiéo the base currency in
order to ascertain the proportions of all Classgenversions between currencies
shall be at a rate of exchange decided by the A€Be&ng a rate that is not likely
to result in any material prejudice to the intesest shareholders or potential

shareholders.

The Proportion Accounts are memorandum accauaistained for the purpose
of calculating proportions. They do not represeebts from the Company to

shareholders or the other way round.

Each credit and debit to a Proportion Accountldbe allocated to that account on the

basis of that Class’s proportion immediately befibre allocation. All such adjustments

shall be made as are necessary to ensure that @ccasion on which the proportions are

ascertained is any amount counted more than once.

The proportionate interest of a class in the asteand income of a sub-fund is its
“proportion”.

When shares are issued thereafter each suchstaleepresent the same proportionate

interest in the property of the relevant sub-fusceach other share of the same category

and Class then in issue in respect of that sub-fund
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The Company shall allocate the amount availabteifcome allocation (calculated in
accordance with the FCA Rules) between the sharessie relating to the relevant sub-
fund according to the respective proportionatera@sts in the property of the sub-fund

represented by the shares in issue at the valuadion in question.
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