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COMPANIES ACT 2014

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

COMPANY LIMITED BY SHARES
WITH VARIABLE CAPITAL

MEMORANDUM OF ASSOCIATION
OF

OLD MUTUAL GLOBAL INVESTORS SERIES
PUBLIC LIMITED COMPANY

(as adopted by Special Resolutions up to and inwuithe Special Resolution dated 23 September

2016)
1. The name of the Company@.D MUTUAL GLOBAL INVESTORS SERIES PUBLIC
LIMITED COMPANY.
2. The Company is an open-ended umbrella investroenipany incorporated as a Public

Limited Company with variable capital and segredditbility between funds.

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

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

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

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

(4)

(5)

(6)

(7)

(8)

(9)

(10)

(11)

(12)

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

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

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

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

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

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

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

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

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

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

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

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

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

(14)

(15)

(16)

(17)

(18)

(19)

(20)

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

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

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

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

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

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

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

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

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

(22)

(23)

(24)

(25)

(26)

(27)

(28)

(29)

(30)

(31)

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

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

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

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

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

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

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

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

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

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

in the fund of the Company;

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

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

DJO/687543
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(32) Each of the powers of the Company (whethenemated or not) is to be interpreted
and exercised as ancillary to the main object bpasate from and ranking equally to
any other power.

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

The liability of the members is limited.

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

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

Names, addresses and descriptions NumberaséSh
of Subscribers

Sarah Cunniff

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

Dublin 2.

Body Corporate

Carl O'Sullivan, One

Laurel Lodge,
Brighton Avenue,
Monkstown,

Co. Dublin.
Solicitor

Jacqueline McGowan-Smyth, One
12 Meadow Vale,

Blackrock,

Co. Dublin.

Chartered Secretary.

David Matrtin, One
10 Dorney Court,

Shankill,

Co. Dublin.

Company Secretary.
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Names, addresses and descriptions
of Subscribers

Number of Share

Susan Flynn,

3 Killakee Park,
Firhouse,
Dublin 24.
Secretary

Carol Ann Egan,

229 Grace Park Heights,
Drumcondra,

Dublin 9.

Secretary

Sarah Cunniff,

57 Wellington Road,
Dublin 4.

Solicitor

One

One

One

Dated this 26 day of August, 1997

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

AND EUROPEAN COMMUNITIES (UNDERTAKINGS FOR COLLECWE INVESTMENT IN

1.

TRANSFERABLE SECURITIES) REGULATIONS, 2011, AS AMENED

COMPANY LIMITED BY SHARES
WITH VARIABLE CAPITAL

ARTICLES OF ASSOCIATION

of

OLD MUTUAL GLOBAL INVESTORS SERIES
PUBLIC LIMITED COMPANY

AN INVESTMENT COMPANY WITH VARIABLE CAPITAL

(as adopted by Special Resolutions up to and inwuithe Special Resolution dated 23 September

2016)

DEFINITIONS

(@)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

"Company" means Old Mutual Global Investors Sepiés.

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

“Revenue Commissioners” means the Irish Revenuenissioners.

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

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

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

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

in general meeting or a resolution in writing sidri®y the Members entitled to vote
thereon.

13
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“Subscriber Shares” means a non-participatingesirathe capital of the Company
issued for the purposes of incorporation of the gany in accordance with these
Articles and with the rights provided for undergsbéArticles.

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

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

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

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

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

(©) Unless repugnant to the context:-

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

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

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

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

2. PRELIMINARY

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

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

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

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

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

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

14
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(iv)

v)

(vi)

(vii)

(Vi)

(ix)

(x)

(xi)

(xii)

(xii)

(xiv)

DJO/687543-000004/15082478v3

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

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

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

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

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

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

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

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

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

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

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

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

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

in each case plus any applicable value added tax.

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

3. DEPOSITARY, ADMINISTRATOR AND INVESTMENT MANAGER

(@)

(b)

(c)

The Company shall appoint:-

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

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

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

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

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

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

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

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

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

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

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

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

Value of the Company as determined in accordantie Avticle 13 hereof.
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(b)

(c)

(d)

(€)

(f)
(@)

(h)

()

(k)

()

(m)

(n)

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

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

The Company may from time to time by Ordinary Resoh increase its capital by
such amount as the resolution shall prescribe.

The Company may, by Ordinary Resolution, altercépital by consolidating and

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

5. SHARE CERTIFICATES AND CONFIRMATIONS OF OWNERSHIP

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

(c)

(d)

(€)

(f)

(9)

(h)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

6. DEALING DAYS

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

7. ISSUE OF SHARES

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

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

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

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

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

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

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

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

8. CONVERSION OF SHARES

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

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

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

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

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

NS = [AXBXC]-D
E
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v)

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

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

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

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

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

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

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

(i)

(ii)

DJO/687543-000004/15082478v3

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

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

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

that is to say:-

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

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

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

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

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

9. PRICE PER SHARE

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

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

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

(d) Subject to the provisions of the Regulations, tlire@ors on or with