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COMPANIES ACTS, 1963 TO 2009

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

COMPANY LIMITED BY SHARES
WITH VARIABLE CAPITAL

MEMORANDUM OF ASSOCIATION
OF

JANUS CAPITAL FUNDS
PUBLIC LIMITED COMPANY
AN UMBRELLA FUND WITH
SEGREGATED LIABILITY BETWEEN FUNDS
(as amended by a Special Resolution passed om29201.2)

1. The name of the Company BANUS CAPITAL FUNDS PUBLIC
LIMITED COMPANY.

2. The Company is a public limited company estaklis pursuant to the
Companies Acts, 1963 to 2009 and the European Caitiesl(Undertakings
for Collective Investment in Transferable Secusiti®egulations 2011. The
Company is an investment company the sole objewatha¢h is the collective
investment in transferable securities and/or ineptliquid financial assets
referred to in Regulation 45 of the Regulationscapital raised from the
public and which operates on the basis of riskagirg. The Company may
take any measures and carry out any operationshwhinay deem useful or
necessary to the accomplishment and developmeit$ purpose to the full
extent permitted by the European Communities (Uadtergs for Collective
Investment in Transferable Securities) RegulatOkl (and any amendments
thereto for the time being in force). The Compargy not alter its objects or
powers in any way which would result in it ceasity qualify as an
undertaking for collective investment in transfdéeakecurities pursuant to the
European Communities (Undertakings for Collectivavestment in
Transferable Securities) Regulations 2011.

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

(2) To carry on the business of an investment @mpand for that
purpose to acquire and hold either in the namé@fGompany, or in
that of any nominee, shares, stocks, debenturdsentiee stock,
bonds, notes, obligations and securities issueduaranteed by any
company wherever incorporated or carrying on bssiraad debenture
stock, bonds, notes, obligations and securitiage®r guaranteed by



)

®3)

(4)

()

(6)

(7)

(8)

9)

any government, sovereign ruler, commissioners,lipuibody or
authority supreme, dependent, municipal, localtbevise in any part
of the world;

To acquire any such shares, stock, debentdedgnture stock, bonds,
notes, obligations or securities by original suiptimn, contract,
tender, purchase, exchange, underwriting, participan syndicates or
otherwise, and whether or not fully paid up, andethkiler or not
payment is to be made at the time of issue or oelayed delivery
basis and to subscribe for the same, subject tdn saoms and
conditions (if any) as may be thought fit;

To employ, utilise or invest in derivative ingments and techniques of
all kinds and for the efficient management of th@rpany’s assets as
may be permitted by the European Communities (Uakergs for
Collective Investment in Transferable Securitiegg®ations 2011
(and any amendments thereto for the time beingonce) and, in
particular and without prejudice to the generatifythe foregoing, to
enter into, accept, issue and otherwise deal vatd and repurchase
agreements, futures contracts, options, secutitieding agreements,
short sales agreements, when-issued, delayed delared forward
commitment agreements, foreign currency spot amvaia rate
exchange contracts, forward rate agreements, swalbers, floors and
caps and other foreign exchange or interest ratdgihg and
investment arrangements;

To purchase for the account of a Fund by suftsan or transfer for
consideration, shares of any class or classessemiag another Fund
of the Company, subject to the provisions of thenfanies Acts, 1963
to 2009 and the conditions from time to time lamwvth by the Central
Bank;

To exercise and enforce all rights and poweosferred by or
incidental to the ownership of any such sharesskstubligations or
other securities;

To sell or dispose of the undertaking of thentpany or any part
thereof for such consideration as the Company rhak tfit and, in
particular, for shares, debentures, or securitiesy other company;

To carry on the business of a trust and imaest company and to
invest the funds of the Company in or upon or otle acquire, hold
and deal in securities and investments of everg;kin

To make, draw, accept, endorse, issue, digc@na otherwise deal
with promissory notes, bills of exchange, cheqledters of credit, and
other notes;

To acquire by purchase, exchange, lease,ai@e firant or otherwise,
either for an estate in fee simple or for any kestsite or other estate or



(10)

(11)

(12)

(13)

(14)

(15)

interest, whether immediate or reversionary, ancktiwr vested or
contingent, any lands, tenements or hereditament@argf tenure,
whether subject or not to any charges or incuml@snehich are
essential for the direct pursuit of its business;

To undertake the office of administrator, coitee, manager,
secretary, registrar, attorney, delegate, substituttreasurer and to
perform and discharge the duties and functionslerti thereto;

To facilitate and encourage the creationuds®r conversion of
debentures, debenture stock, bonds, obligationsresh stocks and
securities, and to act as trustees in connectitim aviy such securities
and to take part in the conversion of business @wmrisc and
undertakings into companies;

To constitute any trusts with a view to tlesue of preferred and
deferred or any other special stocks or securitbesed on or
representing any shares, stocks or other assatgicaiéy appropriated

for the purposes of any such trust, and to setitk regulate, and if
thought fit, to undertake and execute any suchtdrumnd to issue,
dispose of or hold any such preferred, deferredtloer special stocks
or securities;

To enter into partnership or into any arranget for sharing profits,
union of interest, joint venture, reciprocal corsies, co-operation or
otherwise with any company carrying on, or engage@ny business
or transaction which the Company is authorisedatoycon or engage
in, or any business or transaction capable of bemmducted so as
directly or indirectly to benefit the Company amdtake or otherwise
acquire and hold shares or stock in or securitieng such company,
to assist any such company, and to sell, hold,tleerawise deal with
such shares, stock or securities;

To promote any company for the purpose otiaoty all or any of the
property or liabilities of the Company, or of undéing any business
or operations which may appear likely to assidtenefit the Company
or to enhance the value of or render more profitadnty property,
assets or business of the Company, or for any gilmose which may
seem directly or indirectly calculated to benefie tCompany and to
establish subsidiary companies for any of the foireg purposes;

To accumulate capital for any of the purpasiethe Company, and to
appropriate any of the Company’s assets to spegifiposes, either
conditionally or unconditionally and to admit ankass or section of
those who have any dealings with the Company to srare in the
profits thereof or in the profits of any particularanch of the
Company’s business, or to any other special riglpsyileges,
advantages or benefits;



(16)

17)

(18)

(19)

(20)

(21)

(22)

To enter into any arrangements with any gaowvent or authority,
supreme, municipal, local or otherwise, or compémt may seem
conducive to the Company’s objects or any of thanad, to obtain from
any such government, authority or company, anytergrcontracts,
decrees, rights, privileges and concessions, argamy out, exercise
and comply with any such arrangements, chartersracts, decrees,
rights, privileges and concessions;

To borrow or raise or secure the payment ohay to the extent
permitted by the European Communities (UndertakiiogsCollective
Investment in Transferable Securities) Regulati@®d1l (and any
amendments thereto for the time being in forceyuch manner as the
Company shall think fit, and in particular (but keut prejudice to the
generality of the foregoing) by the issue of debesd, debenture
stocks, bonds, obligations and securities of allgj either perpetual
or terminable and either redeemable or otherwisk tansecure the
repayment of any money borrowed, raised or owingtriogt deed,
mortgage, charge, or lien upon the whole or any gfathe Company’s
undertaking, property or assets (whether presefittore) including its
uncalled capital, and also by a similar trust deedrtgage, charge or
lien to secure and guarantee the performance bgZtmepany of any
obligation or liability it may undertake;

To guarantee, support or secure, whetherdogomal covenant or by
mortgaging or charging all or any part of the utaldng, property and
assets (both present and future) and uncalledatagithe Company,
or by indemnity or undertaking, or by any one orren@f such

methods, the performance of the obligations of, gaedrepayment or
payment of the principal amounts of and premiunmerest and

dividends on any security, indebtedness or obbgati of the

Company;

To create, maintain, invest and deal with esgerve or sinking funds
for redemption of obligations of the Company, arday other purpose
of the Company;

To distribute either upon a distribution gBats or division of profits
among the members of the Company in kind any ptgpef the
Company, and, in particular, any shares, debentoresecurities of
other companies belonging to the Company or of wiie Company
may have the power of disposing;

To remunerate any person, firm or companyleeng services to the
Company, whether by cash payment or by the allotroéishares or
securities of the Company credited as paid up lhduin part or
otherwise;

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



(23) To the extent permitted by law to obtain dmald, either alone or
jointly with any person or company, insurance camerespect of any
risk of the Company, its directors, officers, enyales and agents;

(24) To pay all or any expenses of, incidentalotoincurred in connection
with, the formation and incorporation of the Comypamd the raising
of its share and loan capital, or to contract \aitly person or company
to pay the same, and (subject in the case of sharbe provisions of
any statute for the time being in force) to pay oussions to brokers
and others for underwriting, placing, selling oraganteeing the
subscription of any shares, debentures or seauafithe Company;

(25) To amalgamate any fund with any other sulmtfwh a collective
investment scheme including any other fund (theafisferee Fund”),
subject to the requirements of the Central Bankl @ndoing so to
dispose of the assets of the fund to the Transfdfaad in
consideration for the issue of shares in the Teamsf Fund to the
Members pro rata to their shareholdings in the fund

(26) To do all or any of the above things in amytf the world, whether
as principals, agents, contractors, trustees @roike, and either by or
through trustees, agents, sub-contractors or otkerand either alone
or in partnership or conjunction with any personcompany, and to
contract for the carrying on of any operation cateéd with the
Company’s business by any person or company;

(27) To do all such other things as may be deem&dental or conducive
to the attainment of the above objects or any efrth

(28) Each of the powers of the Company (whethemnemrated or not) is to
be interpreted and exercised as ancillary to thi& wigiect but separate
from and ranking equally to any other power.

And it is hereby declared that in the constructainthis Clause the word
“‘company” except where used in reference to thim@any, shall be deemed
to include any person or partnership or other boflypersons, whether
incorporated or not incorporated, and whether doeaicin Ireland or
elsewhere, and words denoting the singular numbér shall include the
plural number and vice versa and the intentioma the powers specified in
each paragraph of this Clause shall, except whiterwise expressed in such
paragraph, be in no way restricted by referena& taference from the terms
of any other paragraph or the name of the Company.

The liability of the members is limited.

The initial share capital of the Company is EB8082 represented by 30,000
shares of no par value. The share capital of tragany shall be equal to the
value for the time being of the issued share chpitahe Company. The
Company may issue up to five hundred billion shafas par value.



WE, the several persons whose names, addressedeandptions are subscribed,
wish to be formed into a Company in pursuance sf temorandum of association,
and we agree to take the number of shares in fhigataf the Company set opposite
our respective names.

Names, addresses and descriptions Number of Shares
of Subscribers

Carl O’'Sullivan 29,994
For and on behalf of

Janus Capital Corporation,

100 Fillmore Street

Denver, CO 80206-4928

United States of America

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 Martin, One
10 Dorney Court,

Shankill,

Co. Dublin.

Chartered Secretary



Names, addresses and descriptions
of Subscribers

Number of Shares

Jacqueline Tyson,
54 Greenpark Road,
Bray,

Co. Wicklow.
Secretary

Helen Walsh,

53 Hillcrest Lawns,
Lucan,

Co. Dublin.

Legal Assistant

Deirdre Cahill
101 Melvin Road,
Terenure,

Dublin 6W.
Secretary

Dated this 15th day of October, 1998.

Witness to the above signatures:

Paul Robinson

Earlsfort Centre
Earlsfort Terrace
Dublin 2.

One

One

One
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COMPANIES ACTS, 1963 TO 2009
AND EUROPEAN COMMUNITIES (UNDERTAKINGS FOR COLLECVE
INVESTMENT IN TRANSFERABLE SECURITIES) REGULATION3011

COMPANY LIMITED BY SHARES
WITH VARIABLE CAPITAL

ARTICLES OF ASSOCIATION

of

JANUS CAPITAL FUNDS
PUBLIC LIMITED COMPANY

AN INVESTMENT COMPANY WITH VARIABLE CAPITAL

AN UMBRELLA FUND WITH SEGREGATED LIABILITY BETWEENFUNDS
(as amended by Special Resolution passed on 2201129

1. DEFINITIONS

(@) The following words shall bear the meanings g@posite to them
unless inconsistent with the subject or context:

“Accounting Period” means a financial year of tl@&ompany
commencing on the end of the last financial yeat anding on the
31st December of such year or on such other dateed3irectors may
determine.

“Act” or “Companies Acts 1963 to 2009” means thempanies Acts,
1963 to 2005 and Parts 2 and 3 of the Investmentd$;uCompanies
and Miscellaneous Provisions Act 2006, the Compa(#enendment)
Act 2009 and the Companies (Miscellaneous Proviiéat 2009, all
enactments which are to be read as one with, ostamd or read
together with or as one with, the Companies Acts ewery statutory
modification and re-enactment thereof for the theeg in force.

“address” includes any number or address usedh®srpurposes of
communication by way of electronic mail or othereattonic
communication.

“Administration Agreement” means any agreementtii@ time being
subsisting to which the Company and the Administrate parties and
relating to the appointment and duties of the Adstiator.

“Administrator” means any person, firm or corpgoya appointed with
the prior approval of the Central Bank and for tinge being acting as
registrar and administrator of the Company’s affair
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“advanced electronic signature” has the meaningngto the word in
the Electronic Commerce Act, 2000.

“Annual Report” means a report prepared in acaocd with Article
29 hereof.

“Associated Company” means any corporation wimctelation to the
person concerned (being a corporation) is a holadiogpany or a
subsidiary of any such holding company of a corpona(or a
subsidiary of a corporation) at least one-fifthttod issued equity share
capital of which is beneficially owned by the parsmncerned or an
associate thereof under the preceding part ofdfisition. Where the
person concerned is an individual or firm or otheincorporated body
the expression “Associate” shall mean and includg eorporation
directly or indirectly controlled by such person.

“Auditors” means the Auditors for the time beioigthe Company.

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

“Board” means the board of directors of the Conypencluding any
committee of the Board.

“Business Day” means a day on which the New Ystdck Exchange
is open for business or any other day as the Imaegst Adviser may
determine with the consent of the Administrator asdlisclosed in the
Prospectus.

“Central Bank” means the Central Bank of Irelardsuch successor
regulatory authority with responsibility for the tharisation and
supervision of the Company.

“class” means any class of shares from time riee tcreated by the
Company details of which shall be set out in thespectus.

“Clear Days” means, in relation to the periodaohotice, that period
excluding the day when the notice is given or dekioebe given and
the day for which it is given or on which it istitke effect.

“Commission” means such amount payable on thesiss redemption
of shares in the Company which may be payable yadatributor of a
fund and as may be more particularly specifiechenRrospectus.

“Custodian” means any corporation appointed \thig prior approval
of the Central Bank and for the time being actisgcastodian of any
of the assets of the Company.
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“Custodian Agreement” means any agreement for tthee being
subsisting between the Company and the Custodi@ting to the
appointment and duties of such Custodian.

“Dealing Day” means such Business Day or Busireags as the
Directors from time to time may determine for edahd provided
that:-

(1) there shall be at least two Dealing Daysaonremonth;

(i) in the event of any changes in a Dealing Degsonable notice
thereof shall be given by the Directors to each Menat such
time and in such manner as the Custodian may appeov

(i)  unless otherwise determined by the Direstand specified in
the Prospectus for a fund, the assets of the Coynpiaa fund
shall be valued as at the close of business oBtiseness Day
preceding each Dealing Day.

“Director” means any director of the Companyttog time being.

“Duties and Charges” means all stamp and othdiesiutaxes,

governmental charges, valuation fees, property geEmant fees,
agents fees, brokerage fees, bank charges, trafesfer registration
fees and other charges whether in respect of thestibation or

increase of the assets or the creation, excharaje, purchase or
transfer of shares or the purchase or proposehasecof investments
or otherwise which may have become or will beconagaple in

respect of or prior to or upon the occasion of aapsaction, dealing
or valuation, but not including commission payable the issue of
shares.

“electronic communication” has the meaning givenhat word in the
Electronic Commerce Act, 2000.

“electronic signature” has the meaning given hattword in the
Electronic Commerce Act, 2000.

“Euro” or “€” means the euro.

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

“Fund” or “fund” means any sub-fund from time time established
pursuant to Article 4 which may comprise one or engtasses of
shares in the Company.

“Initial Offer Period” means the period during ih shares of a fund
are offered by the Company for purchase or sultsmni@t the Initial
Price.
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“Initial Price” means the price at which any stmof a fund are first
offered for purchase or subscription.

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

“Investment Adviser” means any person, firm orpavation appointed
with the prior approval of the Central Bank and tbe time being
providing, interalia, investment advice in relation to the management
of the Company’s Investments.

“Investment Advisory Agreement” means any agrednier the time
being subsisting to which the Company and the lmvest Adviser are
parties and relating to, intalia, the appointment and duties of the
Investment Adviser.

“In writing” means written, printed, lithographedhotographed,
telexed, telefaxed or represented by any othertisutesfor writing or
partly one and partly another.

“Member” means a person who is registered ahtthder of shares in
the Register.

“Minimum Holding” means a holding of shares inyduand the value
of which is not less than such amount as may beifsge in the
Prospectus.

“Month” means calendar month.

“Net Asset Value” means the amount determinedaioy particular
Dealing Day pursuant to Articles 12 and 13 hereof.

“Officer” means any director of the Company o Becretary.

“Ordinary Resolution” means a resolution of then@pany or a fund in
general meeting passed by a simple majority of/tites cast.

“Preliminary Expenses” means the preliminary ewgas incurred in
the establishment of the Company or a fund (othan tthe costs of
incorporating the Company), the obtaining by them@any of

approval from the Central Bank as a designatedsinvent company
under the Act, the registration of the Company wéhy other

regulatory authority and each offer of shares dfirad to the public

(including the costs of preparing and publishing #rospectus) and
may include any costs or expenses (whether incutnexttly by the

Company or not) incurred in connection with any saduent

application for a listing or quotation of any ofettshares in the
Company or of a fund on a Regulated Market.
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“Prospectus” means the prospectus from time rte tissued by the
Company in relation to any fund or funds, and amyptement thereto.

“qualified certificate” has the meaning given tioat word in the
Electronic Commerce Act, 2000.

“Register” means the register in which are listde® names of
Members of the Company.

“Regulated Market” means any stock exchange gulated market in
the European Union or a stock exchange or regulatattet which is
provided for in Article 15 hereof.

“Regulations” means the European Communities @uadtings for
Collective Investment in Transferable Securitiegg&®ations 2011
and any amendments or replacements thereto fotirtiee being in
force.

“Secretary” means any person, firm or corporafemthe time being
appointed by the Directors to perform any of théeduof the secretary
of the Company.

“share” or “shares” means a share or shares & @ompany
representing interests in a fund.

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

“Special Resolution” means a special resolutibthe Company or a
fund passed in accordance with the Act.

“Subscriber Shares” means the shares which thscsabers to the
memorandum and articles of association of the Compagree to
subscribe for as more particularly hereinafteffegh after their names
together with such other shares as may be desajbgtéhe Directors
as subscriber shares.

“Subsidiary Company” means any subsidiary compaithin the
meaning of Section 155 of the Companies Act, 1963.

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

“U.S. Dollar” or “U.S.$” means United States dofl, the lawful
currency of the U.S.

“U.S.” means the United States of America, itsrit@ries, its
possessions and all other areas subject to itsdjation (including the
Commonwealth of Puerto Rico).
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“U.S. Person” means, unless otherwise determimetthe Directors, a
US Person as defined in Regulation S of the U.Su@&es Act of
1933, as amended.

Reference to enactments and to articles antioss of enactments
shall include reference to any modifications oenactments thereof
for the time being in force.

Unless repugnant to the context:-

(1) words importing the singular number shalllute the plural
number and vice versa,;

(i)  words importing the masculine gender onhalshnclude the
feminine gender;

(i)  words importing persons only shall includ®mpanies or
associations or bodies of persons, whether corparatot;

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

(v) Expressions in these Articles referring toitwg shall be
construed, unless the contrary intention appearsneuding
references to printing, lithography, photographg amy other
modes of representing or reproducing words in ékgorm
provided, however, that it shall not include wrifim electronic
form except as provided in these Articles and/oremghit
constitutes writing in electronic form sent to tGempany, the
Company has agreed to its receipt in such formpré&ssion in
these Articles referring to execution of any docaomshall
include any mode of execution under seal or undadlor any
mode of electronic signature as shall be approvedthe
Directors. Expressions in these Atrticles referriageceipt of
any electronic communications shall, unless the traon
intention appears, be limited to receipt in suclmnea as the
Company has agreed to; and

(vi)  Unless the contrary intention appears, ttse wf the word
“address” in these Articles in relation to elecimon
communications includes any number of address tmethe
purpose of such communications.

2. PRELIMINARY

(@)

(b)

The regulations contained in Table A in thestFiSchedule to the
Companies Act, 1963 shall not apply.

Subject to the provisions of the Regulatiott®e business of the
Company shall be commenced as soon after the iaipn of the
Company as the Directors think fit.
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The Preliminary Expenses shall be payableheyGompany or by the
Investment Adviser. Subject to applicable law, thmount of
Preliminary Expenses payable by the Company mayhed forward
in the accounts of the Company and amortised it snanner and
over such period as the Directors may determinde Preliminary
Expenses for the funds shall be allocated betwkerfunds pro rata.
The Directors may adjust the allocation followingetissue of
additional classes of shares.

The Company shall also bear the following faed expenses:-

(1) all taxes and expenses which may be incuimedonnection
with the acquisition and disposal of the asseth®iCompany;

(i) all taxes which may be payable on the assgisome and
expenses chargeable to the Company;

(i) all brokerage, bank and other charges inetiby the Company
in relation to its business transactions;

(iv) all fees and expenses (including Value Addédx, if
applicable) due to the Auditors, the legal advisasthe
Company, any valuer or other supplier of servicesthe
Company, and the fees payable to the Custodian, the
Administrator, the Investment Adviser and the Digttor as
shall be disclosed in the Prospectus together sutizcustodial
fees and expenses;

(v) all expenses incurred in connection with lmattion and supply
of information to the Members and, in particularithout
prejudice to the generality of the foregoing, tlestoof printing
and distributing the Annual Report, any report he Central
Bank or any other regulatory authority, the halée or other
report, any Prospectus and the costs of publisfuagations of
prices and notices in the financial press and ttianery,
printing and postage costs in connection with theparation
and distribution of cheques, warrants, tax cedtés and
statements;

(vi)  all expenses incurred in the registrationttod Company with
any government agencies or regulatory authorityiartthving
the shares of the Company listed or dealt on amgkst
exchange or any regulated market and in havingshiages of
the Company rated by any rating agency;

(vii) all expenses arising in respect of legal administrative
proceedings; and

(viii) all expenses incurred in connection withetoperation and
management of the Company, including, without atdn to
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the generality of the foregoing, all Directors feedl costs
incurred in organising Directors and Members megstiand in
obtaining proxies in relation to such meetings, iaflurance
premiums and association membership dues and all no
recurring and extraordinary items of expenditurenay arise.

At the discretion of the Directors and in accorka with the
requirements of the Central Bank fees and expemsgsbe charged
against current income, realised capital gainsarafisets.

3. CUSTODIAN, ADMINISTRATOR AND INVESTMENT ADVISER

(@)

(b)

(€)

The Company shall forthwith after its incorpioon and before the
issue of any shares (other than the SubscribeeShappoint:-

(1) a person, firm or corporation to act as Cds&n with
responsibility for the safe custody of all of thesets of the
Company; and

(i) a person, firm or corporation to act avdatment Adviser of
the Company’s investments and assets; and

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

and the Directors may entrust to and confer ugoan Custodian,
Administrator and Investment Adviser so appointed af the powers,
duties, discretions and/or functions exercisablegh®m as Directors,
upon such terms and conditions including the rightemuneration
payable by the Company and with such powers ofga¢élen and such
restrictions as they think fit.

The terms of appointment of any Custodian naaghorise such
Custodian to appoint (with powers of sub-delegatsub-custodians,
nominees, agents or delegates at the expense oCdhgpany or
otherwise and to delegate any of its custodial ions and duties to
any person or persons so appointed, provided tat appointment
shall first have been notified to the Company shallsubject to the
prior approval of the Central Bank and providedHar that any such
appointment, insofar as it relates to an appointnremelation to the
assets of the Company, shall terminate forthwithiiesmination of the
appointment of the Custodian.

The terms of appointment of any Administratoay authorise such
Administrator, with the approval of the Central Rato appoint one or
more sub-managers, administrators, distributorstioer agents at the
expense of the Administrator and to delegate aniysdiunctions and
duties to any person or persons so appointed, gedvithat such
appointment or appointments shall first have beppraved by the
Company and the Central Bank and provided furthat any such
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appointment shall terminate forthwith on terminatioof the
appointment of the Administrator.

(d) With the approval of the Central Bank, the @ppnent of the
Investment Adviser may be terminated and a replacermvestment
Adviser may be appointed and the terms of appointnw an
Investment Adviser from time to time may be variadd may
authorise such Investment Adviser to appoint oneore investment
advisers or other agents and to delegate any @intsions and duties
to any person or persons so appointed, providedstien appointment
or appointments shall first have been approvedhiegyGompany and
the Central Bank and provided further that any symbointment shall
terminate forthwith on termination of the appointiheof the
Investment Adviser. The Investment Adviser may &le appointed as
a distributor of the shares with the power to appsales agents.

(e) The appointment of the Custodian, the Admiatst and the
Investment Adviser shall in each case be subjettidapproval of the
Central Bank and the agreements appointing the oQisst, the
Administrator and the Investment Adviser in eaclsecahall be
submitted to the Central Bank for prior approvathe extent that this
is required by the Central Bank.

() In the event of the Custodian desiring tareebr being removed from
office the Company shall use its best endeavoufsmdoa corporation
willing to act as Custodian who must be approvedhayCentral Bank
to act as Custodian and upon so doing the Comgaadlyappoint such
corporation to be Custodian in place of the for@estodian. In the
event of the Company failing to appoint a replacent@ustodian, the
Directors shall convene an extraordinary generaktmg of the
Company at which there shall be proposed a SpRasblution either
to repurchase the shares of the Company or to winthe Company
and appoint a liquidator who shall distribute tlsseds of the Company
in accordance with Article 32. The Custodian’s @ppment shall not
terminate until the Central Bank has revoked itthatisation of the
Company or a new Custodian has been appointed.

SHARE CAPITAL, THE FUNDSAND SEGREGATED LIABILITY

€) The paid up share capital of the Company dtalll times be equal to
the Net Asset Value of the Company as determinest@ordance with
Article 12 hereof.

(b) The initial share capital of the Company is&88,082, represented by
30,000 shares of no par value and the Company ssaye iup to five
hundred billion shares of no par value.

(c) The Directors are hereby generally and undardilly authorised to
exercise all the powers of the Company to issueesha the Company
pursuant to Section 20 of the Companies (AmendmaAnt) 1983.



(d)

(e)

(f)

(9)

(h)

1),

19

The maximum amount of shares which may be issugddZompany
under the authority hereby conferred shall be twendred billion,
provided, however, that any shares which have beg@emed shall be
deemed never to have been issued by the Companlyefqaurpose of
calculating the maximum amount of shares which b®jssued.

The Directors may delegate to the Administrabo to any duly
authorised Officer or other person, the duties otepting the
subscription for, receiving payment for and allagtior issuing new
shares.

The Directors in their absolute discretion nrajuse to accept any
application for shares in the Company or may acaaptapplication in
whole or in part.

No person shall be recognised by the Compankgadding any shares
on trust and the Company shall not be bound byeoognise (even
when having notice thereof) any equitable, contmggiture or partial

interest in any shares or (except only as otherpisgided herein or
as by law may be required) any other right in respé any share,

except an absolute right of title thereto in thgistered holder.

The Subscriber Shares shall not participatéhe dividends or assets
attributable to any of the other shares issuedhbyGompany and the
dividends and net assets attributable to the SildescEhares shall be
segregated from and shall not form part of the rodmsets of the

Company.

At any time after the issue of shares the Camgpshall be entitled to
repurchase the Subscriber Shares or to procurdransfer of the
Subscriber Shares to any person who may be a igdaliolder of
shares in accordance with Article 9 hereof.

The Company is an umbrella fund with segreddtability between
Funds and each fund may comprise one or more sladsghares in
the Company. The initial funds to be establishgdhe Company was
the All Cap Growth Fund, Balanced Fund, Flexibleome Fund,
Global Growth Fund, Growth and Income Fund, Growtimd, High-
Yield Bond Fund, International (Non-US) Growth FundlS. Short-
Term Strategic Income Fund, Special Situations Fdiaenty Fund
and US Dollar Reserve Fund. With the prior appr@fahe Central
Bank, the Directors from time to time may establistther funds by
the issue of one or more separate classes of shi®sch terms as the
Directors may resolve.

The Directors from time to time and with thensent of the Central
Bank may establish one or more separate classesri@s of shares
within each fund on such terms as the Directors reaglve.
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The Directors are hereby authorised from timéime to re-designate
any existing class of shares in the Company andjyensuch class of
shares with any other class of shares in the Coypavith the prior
consent of the Directors, Members may convert sharene class of
shares or fund into shares of another class or ifurtdle Company, as
appropriate, in accordance with the provisions dicke 7 hereof.

For the purpose of enabling shares of onesdade re-designated or
converted into shares of another class, the Compaay, subject to
the Regulations, take such action as may be negessavary or
abrogate the rights attached to shares of one tdas converted so
that such rights are replaced by the rights atth¢bethe other class
into which the shares of the original class ared@onverted.

The assets and liabilities of each fund shml allocated in the
following manner:-

(1) the proceeds from the issue of shares reptiegpa fund shall
be applied in the books of the Company to thatdfand the
assets and liabilities and income and expendittirdbatable
thereto shall be applied to such fund subjech&provisions
of this Article;

(i)  where any asset is derived from another tassech derivative
asset shall be applied in the books of the Compautlye same
fund as the assets from which it was derived andeanh
valuation of an asset, the increase or diminutioralue shall
be applied to the relevant fund;

(i)  where the Company incurs a liability whicklates to any asset
of a particular fund or to any action taken in wection with
an asset of a particular fund, such a liabilitglsbe allocated
to the relevant fund, as the case may be;

(iv)  where an asset or a liability of the Compaocgnnot be
considered as being attributable to a particulardf such asset
or liability, subject to the approval of the Custod shall be
allocated to all the funds pmatato the Net Asset Value of
each fund;

Provided that when issuing a class of sharesgard to any fund, the
Directors may allocate Commission, Duties and Cés@nd ongoing
expenses on a basis which is different from thatckviapplies in the
case of shares in other classes in the fund.

Separate records shall be maintained in régfesach fund.
Notwithstanding any statutory provision orerwf law to the contrary,

any liability incurred on behalf of or attributable any Fund of the
Company shall be discharged solely out of the assethat Fund, and
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neither the Company nor any Director, receiver,ngrar, liquidator,
provisional liquidator or other person shall appiyr be obliged to
apply, the assets of any such Fund in satisfactibrany liability

incurred on behalf of, or attributable to, any otRand.

There shall be implied in every contract, agreet, arrangement or
transaction entered into by the Company the folhguerms, that:

0] the party or parties contracting with the Compahgllsnot
seek, whether in any proceedings or by any otheansie
whatsoever or wheresoever, to have recourse tcassgts of
any Fund in the discharge of all or any part agaility which
was not incurred on behalf of that Fund;

(i) if any party contracting with the Company shallceed by any
means whatsoever or wheresoever in having recdorsay
assets of any Fund in the discharge of all or aast pf a
liability which was not incurred on behalf of thAund, that
party shall be liable to the Company to pay a sgoakto the
value of the benefit thereby obtained by it; and

(i) if any party contracting with the Company shall ceed in
seizing or attaching by any means, or otherwiseyitgy
execution against any assets of a Fund in respgetiability
which was not incurred on behalf of that Fund, {beatty shall
hold those assets or the direct or indirect proseddhe sale of
such assets on trust for the Company and shall kieepe
assets or proceeds separate and identifiable ds sust

property.

All sums recoverable by the Company as a redwdhy such trust as is
described in Article 4(p)(iii) shall be creditedaagst any concurrent
liability pursuant to the implied terms set outArticle 4(p).

Any asset or sum recovered by the Company pumtsto the implied
terms set out in Article 4(p) or by any other meavisatsoever or
wheresoever in the events referred to in thosegpapas shall, after
the deduction or payment of any costs of recoMeeyapplied so as to
compensate the Fund.

In the event that assets attributable to a Fawadaken in execution of
a liability not attributable to that Fund, and m far as such assets or
compensation in respect thereof cannot otherwiseeb®red to that
Fund affected, the Directors, with the consenthaf Custodian, shall
certify or cause to be certified, the value of #ssets lost to the Fund
affected and transfer or pay from the assets ofFimed or Funds to
which the liability was attributable, in priorityotall other claims
against such Fund or Funds, assets or sums safficieestore to the
Fund affected, the value of the assets or sumsdost
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A Fund is not a legal person separate from @mnpany but the
Company may sue and be sued in respect of a partieund and may
exercise the same rights of set-off, if any, asvben its Funds as
apply at law in respect of companies and the ptgper a Fund is
subject to orders of the court as it would havenbééhe Fund were a
separate legal person.

CONFIRMATION OF OWNERSHIP

(@)

(b)

(©)

(d)

(e)

A Member shall have his title to shares evagehby having his name,
address and the number of shares held by him eniterde Register
which shall be maintained in the manner require¢hloy provided that
no person holding less than the Minimum Holdingllshe entered on
the Register as a Member.

A Member whose name appears in the Registdl sé issued with a
written confirmation of ownership. No share cecttes will be issued
by the Company to a Member.

The Register may be kept on magnetic tapa accordance with some
other mechanical or electrical system provideddiegevidence can be
produced therefrom to satisfy the requirementsppfieable law and
of these Articles;

The Directors shall cause to be entered inRbgister in addition to
the particulars required to be so entered by the tlee following
particulars :-

(1) the name and address of each Member (saventhle case of
joint holders, the address of the first named hotohdy need be
entered), a statement of the shares of each ckddsbly him
and of the amount paid or agreed to be considesquh@ on
such shares;

(i)  the date on which each person was enterddarRegister as a
Member; and

(i)  the date on which any person ceased to bkember.
0] The Register shall be kept in such marerto show at all
times the Members of the Company for the time beaind the

shares respectively held by them.

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

(i)  The Company may close the Register for #me or times not
exceeding, in the whole, thirty days in each year.
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) The Directors shall not be bound to registerenthan four persons as
the joint holders of any share or shares. Indh®e of a share held
jointly by several persons, the Directors shall hetbound to issue
therefor more than one confirmation of ownershisloare certificate,
and the issue of a confirmation of ownership, @rslcertificate for a
share to the first named of several joint holddrallsbe sufficient
delivery to all;

(9) Where two or more persons are registeredasidlders of any shares
they shall be deemed to hold the same as joinhtenaubject to the
provisions
following :-

(1) the joint holders of any shares shall beleakeverally, as well
as jointly, in respect of all payments which oughbe made in
respect of such shares;

(i) any one of such joint holders of shares ntye effectual
receipts for any dividend, bonus or return of cpayable to
such joint holders;

(i) only the first-named of the joint holders a share shall be
entitled to delivery of the share certificate rglgtto such share
or to receive notices from the Company to attendegs
meetings of the Company. Any share certificatevdedd to
the first-named of joint holders shall be effectdadivery to all,
and any notice given to the first-named of joinideos shall be
deemed notice given to all the joint holders;

(iv)  the vote of the first-named of joint holdexho tenders a vote
whether in person or by proxy shall be acceptedth®
exclusion of the votes of the other joint holdensgl

(v) for the purpose of the provisions of thisiélg, the first-named
shall be determined by the order in which the naofig¢le joint
holders stand in the Register.

DEALING DAYS

Subject as hereinafter provided, all issues apdrohases of shares shall be
effected or made with effect from any Dealing Dagoyided that the
Company may allot shares on a Dealing Day on tsestihat the shares shall
be issued on receipt of cleared funds from thesiies for shares and in the
event that the Company does not receive the syibieecrimonies in respect of
such allotment within the period specified in th@dpectus or within such
other period as may be determined by the Directush allotment shall be
deemed to be cancelled.
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7. |SSUE OF SHARES

)

(b)

(©)

(d)

Subject as hereinafter provided and to theuR¢igns, the Company
on or with effect from any Dealing Day, on recelpt it or on its
behalf of the following:-

(1) an application for shares in such form as @wmpany from
time to time may determine; and

(i) such declarations as to the applicant’s ustatresidence and
otherwise as the Company from time to time may iregand

(i)  payment for the shares in such manner aQ@ompany from
time to time may specify, provided that if the Canp
receives payment for the shares in a currency dtiear the
Base Currency the Company shall convert or arrdogehe
conversion of the monies received into the Basadbay and
shall be entitled to deduct therefrom all expernigesrred in
the conversion;

may issue such shares at the Net Asset Valueafcn such share then
obtaining in respect of the issue of shares (othatdiscretion of the
Company in the case of (iii) above at the Net Adsalue for each
such share on the Dealing Day immediately followihg conversion
of the monies received into the Base Currency) ay rallot such
shares pending receipt of cleared funds, provitlatlif cleared funds
representing the subscription monies are not redeby the Company,
within such period as the Directors may determihe,Directors shall
cancel any allotment of shares in respect ther@dfe Directors may
decline to accept any application for the allotmenissue of shares
and may cease to offer shares in the Company fotnent or
subscription for a definite period or otherwise.

The Company shall be entitled to receive g8ear or other
Investments from an applicant for shares and th dedpose of or
otherwise convert such securities or Investmeritsdash and to apply
such cash (net of any expenses incurred in theersion) for the
purchase of shares in the Company in accordande pvibvisions
hereof.

No issue shall be made in respect of an egipdin which would result
in the applicant holding less than the Minimum Hiotd

The Directors shall be entitled to issue Romal Shares where the
subscription monies received by the Company arefficent to

purchase an integral number of shares, providedyeher, that

Fractional Shares shall not carry any voting rigirid provided further
that the Net Asset Value of a Fractional Shareryf @ass of shares
shall be adjusted by the amount which such Fraati&hare bears to
an integral share of that class of shares at the bf issue and any
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dividend payable on such Fractional Shares shakdjested in like
manner.

Subject as hereinafter provided a holder @resh in any fund (the
“Original Fund Shares”) may with the prior conseftthe Directors
from time to time convert all or any portion of bucshares
(“Conversion”) having such minimum value at thediwf conversion
as may be determined by the Directors from timeéne into shares of
another fund (the “New Fund Shares”) either exgstm agreed to be
brought into existence on terms hereinafter appgatri

(1) Conversion may be exercisable by the saidléro(hereinafter
called the “Fund Applicant”) giving a notice or lopntacting
the Administrator by telephone (each hereinaftdtedathe
“Fund Conversion Notice”) which shall be irrevoaaband
shall be filed by a Member in written form at thiéice of the
Administrator, and shall be accompanied by the eshar
certificates duly endorsed by the Fund Applicant bearer
certificate issued by the Company or by such otlvedence of
ownership, succession or assignment satisfactorythie
Directors together with unmatured dividend coupons;

(i)  the Conversion of shares comprised in a F@whversion
Notice which is delivered to the Directors on amay avhich is
not a Dealing Day shall be made on the Dealing Deaxt
following the receipt of the Conversion Notice;

(i)  Conversion of the Original Fund Shares coisgd in the Fund
Conversion Notice shall be effected by the repwsehaf such
Original Fund Shares (save that the repurchaseesahiall not
be released to the Fund Applicant) and the issugesi Fund
Shares such repurchase and issue taking placeeobedling
Day referred to in paragraph (ii) of this Article;

(iv)  the number of New Fund Shares to be issuecanversion
shall be determined by the Directors in accorddocas nearly
as may be in accordance) with the following formula

where:-
_ [AxBx(]
NS= E
NS = the number of New Fund Shares which will be
issued; and
A = the number of Original Fund Shares to be
converted; and
B = the repurchase price of such Original Fund

Share on the relevant Dealing Day; and
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C = the rate of exchange determined by the Rirec
for converting the Base Currency of the Original
Fund Shares into the Base Currency of the New
Fund Shares; and

E = the issue price of the New Fund Shares en th
relevant Dealing Day; and

(v) upon Conversion, the Company shall causetssse cash
representing the value of NS as defined in (e}di)ve to be
allocated to the fund comprising the New Fund Share

() Subject to and as hereinafter provided, the gamy shall be entitled
to convert any Class B Shares (as defined in tlsgectus) in any
fund that have been issued by the Company for niwe six years
into the equivalent Class A Shares (as definecheRrospectus) of
that fund (in terms of distribution status and B&&rency) on the
terms hereinafter appearing:

0] the conversion of the Class B Share into a £lasShare shall
occur automatically within two months of the siéhniversary
of the issuance of the relevant Class B Share @ass B
shareholder;

(i) the number of Class A Shares in a fund to $®ied upon the
conversion of the Class B Shares in that fund onRealing
Day shall be determined by the Directors in accocda(or as
nearly as may be in accordance) with the followiorgnula:

N =[XxY]
Z
Where

N = Number of new Class A Shares which will be e&ku

X = Number of original Class B Shares to be coraasrt

Y = the repurchase price of such Class B Shardbenrelevant
Dealing Day;

Z= the issue price of the Class A Shares on thevaat
Dealing Day.

(i) in calculating the holding period of any G& B Shares in a
fund, such period shall include any period of owhey of
Class B Shares in any other fund or funds of tbem@any (or
equivalent shares in any fund switched, exchangedmverted
into Class B Shares of any fund of the Companyharged
for such Class B Shares.”
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PRICE PER SHARE

(@)

(b)

()

(d)

The Initial Price per share and the Initialfédf Period shall be
determined by the Directors and the Commission lplayan the Initial
Price and the Initial Offer Period in relation tayafund shall be
determined by the Directors.

The price per share on any Dealing Day follmythe Initial Offer
Period shall be the Net Asset Value per share egiplg in the case of
issues of shares as determined in accordance wiities 12 and 13.

The Directors may require an applicant forrebato pay to the
Company in addition to the price per share Commissand such
Duties and Charges in respect of the shares ddithetors from time
to time may determine.

Subject to the provisions of the Regulatidhg, Directors on or with
effect from any Dealing Day may issue shares omggoroviding for

settlement to be made by the vesting in the Compahyany

investments for the time being held or which mayhleé& hereunder
and in connection therewith the following provissashall apply:-

(1) the Directors shall be satisfied that thentsrof any such
exchange shall not be such as are likely to r@salhy material
prejudice to the Members in the relevant Fund;

(i)  the number of shares to be issued shall ®enmore than the
number which would have been issued for settlenmecdish as
hereinbefore provided on the basis that the amoiusiich cash
was an amount equal to the value of the investmentse so
vested in the Company as determined by the Dirgatarthe
relevant Dealing Day;

(i)  no shares shall be issued until the invesits shall have been
vested in the Custodian to the Custodian’s satisfac

(iv) any Duties and Charges arising in connectigtn the vesting
of such investments in the Company shall be paithbyerson
to whom the shares are to be issued,

(v) the Custodian shall be satisfied that thenteion which the
shares are issued shall not be such as are ligebsult in any
prejudice to the existing Members in the relevamd:

(vi)_ the nature of the assets to be transfemtthe relevant Fund
would qualify as investment of the relevant Funédaaordance
with the investment objectives, policies and resitns of the
Fund.
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No shares shall be issued on any Dealing Bbagspect of any Fund
on which the determination of the Net Asset Valdethe Fund is
suspended pursuant to Article 12 hereof.

9. QUALIFIED HOLDERS

)

The Directors may impose such restrictions tlasy may think
necessary for the purpose of ensuring that no shemes acquired or
held directly or beneficially by:-

0] any person in breach of any law or requiretradrany country
or governmental authority or by virtue of which Bymerson is
not qualified to hold such shares; or

(i) any U.S. Person other than pursuant to amngtion available
under the U.S. Securities Act of 1933, as amenaled;

(i) any person, the holding by which would causr be likely to
cause, the Company to be required to register dsagstment
company” under the U.S. Investment Company Act9zfQt or

(iv)  any person who is a benefit plan investathim the meaning of
Section 2510.3-10(1)(f)(2) of the Regulations o th.S.
Department of Labor, if such person together witieo benefit
plan investors, whether or not U.S. Persons, holdvould
hold, in the aggregate, 25 per cent or more ofgbeed shares;
or

(V) any person or persons in circumstances wividtether directly
or indirectly affecting such person or persons avitether
taken alone or in conjunction with any other persomersons
connected or not, or any other circumstances apyeto the
Board to be relevant) in the opinion of the Boaidhresult in
the Company incurring any liability to taxation suffering
pecuniary or material administrative disadvantagesch the
Company might not otherwise have incurred or setfeor

(vi) any person who does not supply any inforovatior
declarations required under the Articles withinesedays of a
request to do so being sent by the Directors;

and the Directors may (i) reject in their dismetany subscription for
shares or any transfer of shares to any personsam@o excluded
from purchasing or holding shares;(ii) pursuanAtocle 9(c) below at
any time repurchase or require the transfer of eshaneld by
shareholders who are so excluded from purchasifglling shares;
and (iii) require that a Member indemnify the Comp&grom and
against any claims, demands, proceedings, liadslitlamages, losses,
costs and expenses, directly or indirectly suffesedncurred by the
Company as a result of the breach of this Artigl@aMember.
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The Directors shall be entitled to assume euthenquiry that none of
the shares are held in such a way as to entitl®trextors to give a
notice in respect thereof pursuant to Article 9jci{elow. The
Directors may, however, upon an application forekar at any other
time and from time to time require such evidence/@nundertakings
to be furnished to them in connection with the pratistated above as
they shall in their discretion deem sufficient srtaey may require for
the purpose of any restriction imposed pursuarnetbe In the event
of such evidence and/or undertakings not being rewiged within
such reasonable period (not being less than twent days after
service of notice requiring the same) as may beispe by the
Directors in the said notice, the Directors may, tiveir absolute
discretion, treat any shares held by such a haddgoint holder as
being held in such a way as to entitle it to seaveotice in respect
thereof pursuant to Article 9(c)(i).

()

(ii)

If it shall come to the notice of the Diters that any shares are
or may be owned or held directly or beneficiallydnyy person
or persons in breach of any restrictions imposedeurrticle
9(a) above (the “relevant shares”), the Directorayngive
notice to the person or persons in whose nameselbgant
shares are registered requiring him to transfed/@Gnprocure
the disposal of interests in) them to a person weho the
opinion of the Directors a person who is not disijed from
holding shares by virtue of Article 9(a) above @@uadlified
person”) or to give a request in writing for theuechase of the
relevant shares in accordance with the Articlesanky person
upon whom such a notice is served pursuant toAtttisle does
not within twenty one days after the giving of suddtice (or
such extended time as the Board in its absolut@eatisn shall
consider reasonable) transfer the relevant sharesqualified
person, request the Company to so repurchase tbeant
shares or establish to the satisfaction of the dors (whose
judgment shall be final and binding) that he is sobject to
such restrictions the Directors may in their absoldiscretion
upon the expiration of such twenty one days arrdiogehe
repurchase of all the relevant shares on any dawys that the
Directors may, with the prior written consent oé tGustodian,
determine, or approve the transfer of all the rah\shares to a
qualified person in accordance with Article 9(c)(below and
the holder of the relevant shares shall be boumihviath to
deliver his share certificate or certificates dnestevidence of
ownership (if any) to the Directors and it shall émtitled to
appoint any person to sign on his behalf such decusnas
may be required for the purpose of the repurchasensfer of
the relevant shares by the Company.

A person who becomes aware that he is hgldin owning
relevant shares shall forthwith, unless he hasdireeceived a
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notice pursuant to Article 9(a) above, either tfansall his
relevant shares to a qualified person or give aestjin writing
for the repurchase of all his relevant shares ooatance with
the Articles.

(i) A transfer of relevant shares arranged Iy Board pursuant to
Article 9(c)(i) above, shall be by way of sale la¢ tbest price
reasonably obtainable and may be of all of or paly of the
relevant shares with a balance available for rdmse in
accordance with these provisions or transfer terotfualified
persons. Any payment received by the Company fer t
relevant shares so transferred shall, subject t@l&r9(c)(iv)
below, be paid to the person whose shares have been
transferred.

(iv)  Payment of any amount due to such persosyant to Article
9(c)(i), (ii) or (iii) above shall be subject to yamrequisite
exchange control consents first having been obdaared the
amount due to such person will be deposited byCbepany
in a bank for payment to such persons upon suclsecas
being obtained against surrender of the certificateertificates
representing the relevant shares previously helsuloh person.
Upon deposit of such amount as aforesaid such peskall
have no further interest in such relevant sharesngrof them
or any claim against the Company in respect thezgoépt the
right to receive such amount so deposited (withotgrest)
upon such consents as aforesaid being obtained.

(V) The Directors shall not be required to givey aeason for any
decision, determination or declaration taken or enad
accordance with these provisions. The exercisthefpowers
conferred by these provisions shall not be questior
invalidated in any case on the grounds that thews w
insufficient evidence of direct or beneficial owsleip of shares
by any person or that the true direct or benefiowaher of any
shares was otherwise than appeared to the Bodiné atlevant
date provided that the powers shall be exercisg@au faith.

(d) The Directors may resolve that the provisiohgshe foregoing Article
9 shall be disapplied, in whole or in part, for efided period or
otherwise, in the case of U.S. Persons or may jpwate in the
Prospectus further restrictions in relation to sate U.S. Persons or
detailed procedures to be followed by the Admiaisir in the case of
sales to U.S. Persons.

10. REPURCHASE OF SHARES
@) The Company may repurchase its own outstanfdihgpaid shares at

any time in accordance with the rules and procexseé out herein and
in the Prospectus. A Member may at any time ircatty request the
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Company to repurchase all or any part of his shardse Company by
forwarding a request for repurchase of shares ¢oGbmpany and,
save as otherwise provided in the Prospectus fpfuard, a repurchase
request shall be effective on the Dealing Day onrclwithe repurchase
request is received and accepted, in accordanbetigtprocedures set
out in the Prospectus.

A request for repurchase of shares shall besuoh form as the
Company shall prescribe, shall be irrevocable dradl e filed by a
Member in written form at the registered officetbé Company, or at
the office of the person or entity from time to érdesignated by the
Company as its agent for the repurchase of shanek,at the request
of the Company shall be accompanied by the shatdicae (duly
endorsed by the Member), if applicable, or by propeidence of
succession or assignment satisfactory to the Coynaapplicable.

On receipt of a request for repurchase ofeshauly completed the
Company shall repurchase the shares as requestie @ealing Day
on which the repurchase request is effective stibgeany suspension
of this repurchase obligation pursuant to ArtickHereof. Shares in
the capital of the Company which are repurchasedhbyCompany
shall be cancelled.

The repurchase price per share shall be theABet Value per share
applicable in the case of repurchases of shareaino on the
Dealing Day on which the repurchase request isctffe, less such
deduction, repurchase charge or commission as maebout in the
Prospectus provided that the maximum deductiomurahase charge
or commission shall not exceed 10% of the Net AS&due of the
shares being repurchased.

Payment to a Member under this Article willlioarily be made in the
Base Currency, or in any other freely convertiblerency at the rate
of exchange for conversion on the date of paymemt shall be
dispatched within fourteen days following the DeglDay on which
the repurchase is effected as provided for in Aerti®(a) above.

On repurchase of part only of the shares Hmidany Member, the
Directors shall procure that a revised share ceaté or other evidence
of ownership shall be issued free of charge for ih&ance of such
shares.

In the event that a repurchase of part onlya dflember’s holding of
shares leaves the Member holding less than thenMiimi Holding the

Directors may, if they think fit, require that tl@mpany repurchase
the whole of that Member’s holding.

If the Company receives requests for the r@mse of shares in
respect of ten per cent. or more of the outstandingres on any
Dealing Day in any fund, the Directors may electestrict the total
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number of shares repurchased to ten per centeajutstanding shares
in such fund, in which case all the relevant retpiegll be scaled
down proratato the number of shares requested to be repurdhase
The balance of such shares in the fund will be n@msed on the next
Dealing Day, subject to the provisions of this &lgi 10(h) and in
priority to repurchase requests received thereafter

At the discretion of the Directors and witteteanction of an Ordinary
Resolution, the Company may satisfy any applicafiiwnepurchase of
shares by the transfer to those Members of as$dte dCompany in
specie¢ PROVIDED THAT in the case of a repurchase request
respect of shares representing 5 per cent or feb&e share capital of
the Company or a fund or with the consent of a Memmbhaking such
repurchase request, assets may be transferredutviti® sanction of
an Ordinary Resolution and PROVIDED ALWAYS THAT thature
of the assets and the type of assets to be traedfey each Member
shall be determined by the Directors on such basithe Directors in
their sole discretion shall deem equitable and prejudicial to the
interests of the remaining Members. At the requésthe Member
making such repurchase request such assets mayldebyg the
Company and the proceeds of sale transmitted t#mber.

In the event that the Company is required emwtt, withhold or
account for tax on a disposal of shares by a Mertwbkether upon a
repurchase of shares, a transfer of shares orvatiggror upon the
payment of a distribution to a Member (whetherastcor otherwise),
the Directors shall be entitled to arrange for tlepurchase and
cancellation of such number of the shares of sudmbkr as are
sufficient after the deduction of any repurchasargés to discharge
any such tax liability and the Directors may deelito register a
transferee as a Member until such time as theyiveckom the
transferee such declarations as to residency dussias they may
require. The Custodian shall ensure that the régase proceeds are
held for the purposes of discharging any applicdhle liability as
aforesaid.

Where the Company receives a request for ¢épairchase of Shares
from any Member in respect of which the Companyeguired to
account for, deduct or withhold taxation, the Compshall be entitled
to deduct from the proceeds of repurchase such mintduaxation as
the Company is required to account for, deductitrheld.

In the event that the amount payable to a Mandrea repurchase is
exceeded by the cost of dispatching, transmittieffecting or
otherwise making such payments to the Member, thegany shall
be entitled to retain such redemption proceedsherbenefit of all of
the remaining Members provided that in no eventl gsha value of
such redemption proceeds exceed USD20 (or its algun/in Euro)
for any Member.
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TOTAL REPURCHASE

)

(b)

(©)

(d)

(e)

(f)

With the sanction of a Special Resolutionh&f Members or Members
of a fund or class, the Company may, by not leas tlour nor more
than six weeks’ notice (expiring on a Dealing Dawp) all such
Members repurchase all of the shares of the Compudays or fund at
the Net Asset Value for such shares and the Mendtaié be deemed
to have requested the repurchase of their sharbnvaixty days of
such notice.

If so determined by the Directors, providedtthot less than twenty
one days written notice has been given to the menlboé the
Company, fund or class, as appropriate, the Compaay repurchase
all of the Shares of the Company, or the fund as<| as applicable.

If all of the shares in the Company, clas$uod are to be repurchased
as aforesaid the Company, with the approval of Members by
Ordinary Resolution, may divide amongst the Memliespecieall or
part of the assets of the Company, class or fundrdmg to the value
of the shares then held by each Member as detedniinaccordance
with Article 12 hereof.

On the 31st December 2005 or on any fifth nsemsary thereof
provided that not less than four and no more tlvamweeks’ notice has
been given to the holders of the shares the Comang or class may
repurchase all of the shares of the Company, fundass (other than
any of the Subscriber Shares then in issue) aN#teAsset Value and
the Members shall be deemed to have requeste@phechase of their
shares.

If all of the shares in the Company are tadmurchased as aforesaid
the Company, with the approval of the Members bydiGry
Resolution, may divide amongst the Memberspecieall or part of
the assets of the Company according to the valubefshares then
held by each Member as determined in accordande Auiticle 12
hereof.

If all of the shares are to be repurchasedfasesaid and the whole or
any part of the business or property of the Compéumd or class or
any of the assets of the Company, fund or claspraoposed to be
transferred or sold to another company (hereinattalled “the
Transferee”) the Company, fund or class may, whih sanction of a
Special Resolution conferring either a general @ith on the
Directors or an authority in respect of any pattcuarrangement,
receive in compensation or part compensation ferttansfer or sale,
shares, units, policies or other like interestgpmperty in or of the
Transferee for distribution among the Members, aymanter into any
other arrangement whereby any Member may in liexecéiving cash
or property, or in addition thereto, participate the profits of, or
receive, any other benefit from the Transferee.
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Where a repurchase of shares pursuant tolddit (a), (b), (c) or (d)
would result in the number of Members falling belseven or such
other minimum number of members as the Act mayuktip as the
legal minimum number of members in a public limiteoimpany or
would result in the issued share capital of the gamy falling below
such minimum amount as the Company may be obligeddintain as
the Act may stipulate, the Company may defer tipeineghase of such
shares the repurchase of which would result in swehber or amount
not being satisfied until the Company is wound up umtil the

Company procures the issue of sufficient sharegnsure that the
aforesaid number and amount are satisfied. Thep@agnshall be
entitled to select the shares for such deferredirobase in such
manner as it may deem to be fair and reasonableaanthay be
approved by the Custodian.

12. DETERMINATION OF NET ASSET VALUE

@

(b)

The Company shall determine the Net Asset &afithe Company
and each fund as at the close of business on thnQd>ay. Where a
fund is made up of more than one class of shaned\et Asset Value
of each class shall be determined by calculatiegathount of the Net
Asset Value of the fund attributable to each claske amount of the
Net Asset Value of a fund attributable to a cldsaide determined by
establishing the amount of shares in issue in s @s at the close of
business on the Dealing Day immediately precedmegRealing Day
on which the Net Asset Value of the class is beleggrmined or in the
case of the first Dealing Day as at the close efltttial Offer Period
and by allocating relevant fee and Class Expersesi¢fined below)
expenses to the class and making appropriate atBoss to take
account of distributions paid out of the fund, ippéicable, and
apportioning the Net Asset Value of the fund acowly. The Net
Asset Value per share of a class shall be calailayelividing the Net
Asset Value of the fund attributable to the clagsthie number of
shares in issue in that class (adjusted to theesearhole unit of the
Base Currency) as at the most recent net asset vaiculation
immediately preceding the current calculation &f tiet asset value per
Share. “Class Expenses” means the expenses oferagisa Class in
any jurisdiction or with any stock exchange, retpdamarket or
settlements system and such other expenses arfsimy such
registration and such further expenses howsoevsingras may be
disclosed in the Prospectus. The Net Asset Vdia# be expressed in
the Base Currency as a per share figure for theeie§ shares and for
the repurchase of shares respectively as apprepaat shall be
determined in accordance with Article 13 hereof.

The Company at any time may, but shall notlblegged to, temporarily
suspend the determination of the Net Asset Valug@fshares in any
fund and the sale and repurchase of such sharetheiriollowing
instances:-
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(1) any period (other than ordinary holiday ostmmary weekend
closings) when any market is closed which is thenmaarket
for a significant part of the fund’s investmentswhen trading
thereon is restricted or suspended,;

(i) any period during which disposal of investm® which
constitute a substantial portion of the assetdeffund is not
practically feasible;

(i)  any period when for any reason the pricésay investments
of the fund cannot be reasonably, promptly or caiely
ascertained by an Administrator;

(iv)  any period when remittance of monies whiciti,vor may, be
involved in the realisation of, or in the paymentr,f
investments of the fund cannot, in the opinionh& Directors,
be carried out at normal rates of exchange;

(v) any period when proceeds of the sale or wmage of the
Shares cannot be transmitted to or from the fuadt®unt;

(vi) any period when the Company is considerihg merger in
relation to the Company, a fund or share class svlerthe
opinion of the Directors such suspension is justifhaving
regard to the interests of the Members;

(vi) any other period where in the opinion ofettDirectors
circumstances require such a suspension and itugsfigd
having regard to the interests of the Members.

The Company may elect to treat the first BessnDay on which the
conditions giving rise to the suspension have ackasea substitute
Dealing Day in which case the Net Asset Value datoans and all
issues and repurchases of shares shall be effectdtie substitute
Dealing Day. Alternatively the Company may eleot to treat such
Business Day as a substitute Dealing Day in whageadt shall notify
all applicants for shares and shareholders requesgpurchase of
shares who shall then be entitled to withdraw tlagiplications and
repurchase requests by the date stated in thécatitn.

Any such suspension shall be published by Goepany in such
manner as it may deem appropriate to the perskely lio be affected

thereby if, in the opinion of the Company, suchpamsion is likely to

continue for a period exceeding fourteen days aydsach suspension
shall be notified immediately to the Central Bamiddn any event

within the same Business Day.

For the avoidance of doubt, a suspensionleg@iptions may be made
at any time prior to the occurrence of (i) the gmf a Member on the
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Register and (ii) the receipt from the Member obssuwiber of the
subscription monies. A repurchase may be suspesidaaly time prior
to (i) the removal of the Member from the Registand (ii) the
payment to the Member of the repurchase proceeds.

A suspension of repurchases may be made attiaxgy prior to the
payment of repurchase proceeds and the removaheofMember’s
name from the Register. A suspension of subsoriptmay be made
at any time prior to the entry of a Member’'s namdlee Register.

VALUATION OF ASSETS

(@

(b)

The Net Asset Value of the Company shall beutated in accordance
with the provisions of this Article.

The Net Asset Value per share of each fundl &ieavalued on each
Dealing Day by reference to the latest availablegsrquoted as of the
close of the regular trading session of the NewkY®tock Exchange.
Any liabilities of the Company which are not attrthble to any fund
shall be allocategro rata amongst all of the funds.

()

Assets listed or traded on a Regulated Marketover-the
counter markets (other than those referred to ptagd (vi)
below) for which market quotations are readily &alge shall
be valued at the last quoted trade price as atlttse of the
regular trading session of the New York Stock Excjeaon the
relevant Dealing Day, if unavailable or, in the mpn of the
Administrator unrepresentative of fair market valtlee latest
middle market quotation (i.e. the mid price betwdes latest
bid and offer prices) on the principal exchangehe market
for such investment as at the close of the regtreaing
session of the New York Stock Exchange on the agiev
Dealing Day provided that the value of the invesitiisted on
a Regulated Market but acquired or traded at a jor@nor at a
discount outside or off the relevant stock exchaog®n an
over-the-counter market may be valued taking imtmoant the
level of premium or discount as at the date of aaun of the
investment. The Custodian must ensure the adopfisach a
procedure is justifiable in the context of estdbhg the
probable realisation value of the security.

If for specific assets the latest available ggico not, in the
opinion of the Administrator, reflect their fair lua, or if the

prices are unavailable, the value shall be caledlatith care
and in good faith by the Administrator (being a petent

person) approved for that purpose by the Custodian,
consultation with the Investment Adviser on theibad the

probable realisation value for such assets aseatltse of the
regular trading session of the New York Stock Exgjeaon the
relevant Dealing Day.
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(i) If the assets are listed or traded on sdvieeggulated Markets,
the last quoted trade price or latest middle magketation on
the Regulated Market which, in the opinion of the
Administrator constitutes the main market for saskets, will
be used.

(i) In the event that any of the investmentstba relevant Dealing
Day is not listed or traded on any Regulated Marketch
security shall be valued at the probable realisati@lue
determined with care and in good faith by the Adstrator
(the Administrator being approved by the Custodas a
competent person for such purpose) in consultatgh the
Investment Adviser. Such probable realisation @alill be
determined:-

(2) by using the original purchase price;

(2) where there have been subsequent trades with
substantial volumes, by using the last traded price
provided the Administrator in consultation with the
Investment Adviser considers such trades to be at
arms’s length;

3) where the Administrator in consultation witie
Investment Adviser believes the investment hasesedf
a diminution in value, by using the original pursba
price which shall be discounted to reflect such a
diminution; or

4) if the Administrator, in consultation withd Investment
Adviser, believes a mid quotation from a broker is
reliable, by wusing such a mid quotation or, Iif
unavailable, a bid quotation.

Alternatively, the Administrator, in consultatiowith the

Investment Adviser, may use such probable reatisatialue

estimated with care and in good faith as may bemasended
by a competent professional appointed by the Adstratior or

the Investment Adviser and approved for that pugpog the

Custodian. Due to the nature of such unquotedrsgesuand

the difficulty in obtaining a valuation from othsources, such
competent professional may be related to the Invest

Adviser.

(iv)  cash and other liquid assets will be val@adheir face value
with interest accrued, where applicable, to theselof the
regular trading session of the New York Stock Excjeaon the
relevant Dealing Day;
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(v) units or shares in collective investment sohs will be valued
at the latest available net asset value or, iédisir traded on a
Regulated Market, at the latest quoted trade poigea mid-
guotation (or, if unavailable, a bid quotation) ibrinavailable
or unrepresentative, the latest available net asakte as
deemed relevant to the collective investment scheme

(vi) exchange traded derivative instruments Ww#l valued at the
close of the regular trading session of the NewkY8tock
Exchange on the relevant Dealing Day at the setiteémrice
for such instruments on such market. Over-the-myun
derivative instruments shall be valued daily usaither the
counterparty valuation or an alternative valuatisuch as a
valuation calculated by the Company or by an inddpat
pricing vendor appointed by the Directors and appddor that
purpose by the Custodian. Where the counterpaityatian is
used, the valuation must be approved or verified dmy
independent party who is approved for the purpogethe
Custodian at least weekly. Where an alternativeiatain is
used, such valuation shall be reconciled on a nipfisis to
the valuation provided by the counterparty to sungtrument.
Forward foreign exchange contracts shall be valisd
reference to the price at which a new forward @mwttof the
same size and maturity could be undertaken aseotlthse of
business on the Dealing Day.

(vii) any value expressed otherwise than in U3ldd® (whether of
an investment or cash) and any non-US Dollar barrgwhall
be converted into US Dollars at the rate (whethHécial or
otherwise) which the Administrator deems appropriat the
circumstances.

In the event of it being impossible or incorrextcarry out a valuation
of a specific investment in accordance with theugabn rules set out
in paragraphs (i) to (vii) above, or if such valoat is not

representative of a security fair market value, Administrator is

entitled to use other generally recognised valmationciples in order
to reach a proper valuation of that specific instent, provided that
such method of valuation has been approved by tis¢oGian.

The Directors, with the approval of the Cusiogd may adjust the Net
Asset Value per share when calculating realisgtiaces for any fund,
to reflect the value of such fund’s investmentsuasag they were
valued using the highest market bid price on thevest market at the
relevant time. The Directors’ intention is only ®&xercise this
discretion to preserve the value of the holdingsasftinuing Members
in the event of substantial or recurring net repases of shares in the
relevant fund.
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Provided that the intention to do so has lsstrout in the Prospectus,
the assets of a fund may be valued using the asedrttost method of
valuation whereby the Investments of the Compaeyafued at their
costs of acquisition, adjusted for amortisationpp@@mium or accretion
of discount on the investments. In the case ofisuwhich invest
solely in short term securities, the amortised costhod of valuation
shall be applied only in respect of securities wath interest rate
refixing date of twelve months or less. Other fanday apply the
amortised cost method to securities with a residualurity not
exceeding six months. The Administrator shall revesach week any
discrepancies between the market value of the saasek the value as
determined by the amortised cost method of valnatibat any time,
however, the market value of any of the assetsipffand deviates by
more than 0.5% from its value determined on an #esal cost basis,
the pricing of such security will be reviewed.tHe deviation is greater
than 0.3% the Administrator will review the discaegies on each
Business Day until the deviation is less than 0.3Pfae Directors will
monitor the use of the amortised cost method afiatadn in order to
ensure that this method continues to be in the imstests of the
Shareholders and to provide a fair valuation ofittvestments of the
fund. There may be periods during which the statellle of an
instrument determined under the amortised cost odeti valuation is
higher or lower than the price which the Fund worddeive if the
instrument were sold, and the accuracy of the assaticost method of
valuation can be affected by changes in intergsisrand the credit
standing of issuers of the Fund’s investments.edrigoupon securities
must have a maturity of 15 months or less if thisthod is to be
adopted. This method can be applied to floatirig sacurities which
(i) the Directors have determined will have a valliat approximates
their amortised cost valuation; (ii) have an anmakhorter interval
coupon/interest rate refix; and (iii) have a residmaturity of 2 years
or less.

The Directors shall be entitled to adopt aterabtive method of
valuing any particular asset if they consider tiia¢ method of
valuation herein set out does not provide a faluatton of that asset
and that such alternative method of valuation shedt have been
approved by the Custodian.

In calculating the Net Asset Value of theetss

(1) every share allotted by the Company shaldbemed to be in
issue and the assets shall be deemed to includentptthe
relevant cash and property in the hands of theddisst but
also the amount of any cash or other property teebeived in
respect of shares allotted;

(i)  where Investments have been agreed to behased or sold
but such purchase or sale has not been completed su
Investments shall be included or excluded and thessy
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purchase or net sale consideration excluded ouded as the
case may require as if such purchase or sale had thely
completed,;

where notice of a repurchase of shares lwsn given to the
Custodian but such cancellation has not been cadeatplée
Shares to be cancelled shall be deemed not to =sue and
the value of the assets shall be reduced by theisainpayable
to a Shareholder upon such cancellation;

where any amount in one currency is requiede converted
into another currency the Directors may effect scmhversion
using such rates as the Directors shall deterntitieearelevant
time except where otherwise specifically provideddmn;

there shall be deducted from the assetsata amount of any
actual or estimated liabilities properly payableclirling

outstanding borrowings (if any) but excluding liges taken

into account under sub-paragraph (ii) above andestiynated
liability for tax on and such amount in respectohtingent or
projected expenses as the Administrator considais and

reasonable having regard to the provisions of ttaspgectus
and the Articles of Association of the Company;

there shall be deducted from the value of &mvestment in
respect of which a call option has been written thtie of
such option calculated by reference to the lowestlable
market dealing offered price quoted on a regulatadket or if
no such price is available a price certified byt@ckbroker or
other person approved by the Custodian or sucle @sthe
Directors consider in the circumstances to be resse and
which is approved by the Custodian;

there shall be added to the assets a supnesenting any
interest or dividends accrued but not received andum
representing unamortised expenses;

there shall be added to the assets theuasninff any) available
for distribution in respect of the last precedingcAunting
Period but in respect of which no distribution hlasen
declared,

there shall be deducted from the assets tthtal amount
(whether actual or estimated by the Directors) oy ather
liabilities properly payable including accrued mast on
borrowings (if any);

the value of assets shall be rounded upwardtownwards as
appropriate to the nearest two decimal places;
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(xi) in the event that extraordinary circumstagender such a
valuation impracticable or inadequate, the Compaay with
the consent of the Custodian, prudently, and indgtath,
follow, until the termination of such circumstancasther
generally recognised valuation principles approvsd the
Custodian in relation to specific assets in ordeadhieve a fair
valuation of the assets of the Company;

(xit) the Net Asset Value per share shall be dmehupwards or
downwards as appropriate to the nearest four dégtaees or
as otherwise provided in the Prospectus;

Without prejudice to their general powers tedate their functions
herein certified, the Directors may delegate anyheir functions in
relation to the calculation of Net Asset Valuetie Administrator, to a
committee of the Directors or to any other dulyhawised person. In
the absence of wilful misconduct or manifest erewery decision
taken by the Directors or any committee of the €iwes or by the
Administrator or any duly authorised person on lfedfathe Company
in calculating the Net Asset Value shall be finatainding on the
Company and on present, past or future Members.

TRANSFER AND TRANSMISSION OF SHARES

(@)

(b)

()

(d)

(e)

(f)

All transfers of shares shall be effected lyaasfer in writing in any
usual or common form and every form of transferlsétate the full
name and address of the transferor and transferee.

The instrument of transfer of a share shakigaeed by or on behalf of
the transferor and need not be signed by the eesesf The transferor
shall be deemed to remain the holder of the shatiethe name of the
transferee is entered in the Register in respecedt.

Unless the Directors otherwise agree, a tearsf shares may not be
registered if in consequence of such transfer thasteror or the
transferee would hold a number of shares less thanMinimum
Holding.

The Directors may decline to register anysfanof shares unless the
instrument of transfer is deposited at the regesteoffice of the

Company or at such other place as the Directors reagonably

require, with such other evidence as the Directaesy reasonably

require to show the right of the transferor to mtiestransfer.

If the Directors decline to register a trangdé any share they shall,
within one month after the date on which the transfas lodged with
the Company, send to the transferee notice ofafusal.

The registration of any transfers may be sndpé at such times and
for such periods as the Directors from time to timay determine,
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PROVIDED ALWAYS that such registration of transfesisall not be
suspended for more than thirty days in any year.

All instruments of transfer which shall beyistered shall be retained
by the Company, but any instrument of transfer Wwhite Directors
may decline to register shall (except in the cddeaad) be returned to
the person depositing the same.

In the case of the death of a Member, theigars or survivor where
the deceased was a joint holder, and the execot@dministrators of
the deceased where he was a sole or surviving hadall be the only
person recognised by the Company as having titlestanterest in the
shares, but nothing in this Article shall releabe testate of the
deceased holder whether sole or joint from anyilitghin respect of

any share solely or jointly held by him.

Any guardian of an infant Member and any gli@n or other legal
representative of a Member under legal disabilitg any person
entitted to a share in consequence of the deatdphency or

bankruptcy of a Member shall, upon producing suddesnce of his

title as the Directors may require, have the rigjttter to be registered
himself as the holder of the share or to make statsfer thereof as
the deceased or bankrupt Member could have madeh&wirectors

shall, in either case, have the same right to eefos suspend
registration as they would have had in the casa t@fansfer of the
share by the infant or by the deceased, insolvebaokrupt Member
before the death, insolvency or bankruptcy of trem¥er under legal
disability.

A person so becoming entitled to a shareansequence of the death,
insolvency or bankruptcy of a Member shall haveright to receive
and may give a discharge for all monies payabletber advantages
due on or in respect of the share, but he shalbaantitled to receive
notice of or to attend or vote at meetings of tleenPany, nor save as
aforesaid, to any of the rights or privileges oMamber unless and
until he shall be registered as a Member in respécthe share
PROVIDED ALWAYS that the Directors may at any tigere notice
requiring any such person to elect either to bésteged himself or to
transfer the share and if the notice is not cordphgh within ninety
days the Directors may thereafter withhold all m@npayable or other
advantages due in respect of the share until theiraments of the
notice have been complied with.

15.  INVESTMENT OBJECTIVES

(@

(b)

The Company may invest only in those investm@ermitted by the
Regulations and subject to the limitations setiotihe Regulations.

The investment objectives of the Company sheallset out in the
Prospectus.
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(c) Subject to authorisation by the Central Ban# to the conditions and
limitations outlined in the Regulations, the Compamay invest up to
100 per cent. of the assets of any fund in traabfersecurities and
money market instruments issued by or guaranteethé\European
Union or by a member state of the European Unioissued by or
guaranteed by the government or local authoritfesng such member
state, or issued or guaranteed by the governmenthef U.S.,
Switzerland, Norway, Canada, Japan, Australia apd/ Mealand or
issued or guaranteed by one or more of the follgwi®OECD
governments or by the World Bank, the European dtment Bank,
European Central Bank, Euratom, the Inter-Ameri€evelopment
Bank, the Asian Development Bank, the InternatioBaink for
Reconstruction and Development and the Europeank Bim
Reconstruction and Development, International Feea@orporation,
International Monetary Fund, Council of Europe, &uma, African
Development Bank, Federal National Mortgage Assmria(Fannie
Mae), Federal Home Loan Mortgage Corporation (Heeddac),
Government National Mortgage Association (GinnieelaStudent
Loan Marketing Association (Sallie Mae), FederalnidoLoan Bank,
Federal Farm Credit Bank, Tennessee Valley AuthoEkport-Import
Bank and issues backed by the full faith and creditthe U.S
government or such other government, local authoritoody listed in
the Prospectus.

(d) With the exception of permitted investmentaumisted securities the
Company and its funds will only invest in those wéEs and
derivative instruments listed or traded on a stexkhange or market
(including derivative markets) which meets with tlegulatory criteria
(regulated, operate regularly, be recognised aed ¢t the public) and
which is listed in the Prospectus.

(e) If the investment limits permitted by the Riagions are exceeded for
reasons beyond the control of the Company or assaltr of the
exercise of subscription rights, the Company sadtpt as a priority
objective for its sales transactions the remedyofhghat situation,
taking due account of the interests of the Members.

® The Company or a fund may not:-

(1) borrow money (which, for the avoidance of dgudoes not
occur where the Company or fund enters into reverse
repurchase agreements) except that the Companfuadanay
(a) acquire foreign currency by means of a “backdok” loan,
or (b) borrow up to 10 per cent. of the value sfnet assets
provided that such borrowing is on a temporarydasi

(i) pledge or otherwise mortgage any of the Camys or a fund’s
assets or transfer or assign them for the purpbgeayanteeing
any debt except in the case of back-to-back loans;
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(i)  use the Company’s or fund’s assets as el for the issue of
securities except in the case of back-to-back toans

(iv)  grantloans to, or act as guarantor on edfathird parties;

(v) sell any of the Investments when such Invesiis are not in
the Company’s or a fund’s ownership.

To achieve its investment objectives, the Canypor a fund may
employ technigues and instruments relating to tivestments subject
to the conditions and within the limits from timz time laid down by
the Central Bank.

The Company or a fund may invest in collectireestment schemes
subject to the conditions and limitations outlinedthe Regulations
and laid down by the Central Bank from time to tim&ubject to
authorisation by the Central Bank, the Company fumal may invest
in a collective investment scheme (“underlying soB® managed by
the same management company or any other compdhywhich the
management company is linked by common managemexandrol or
by a substantial direct or indirect holding, pradd that the
management company or such other company may natgeh
subscription or redemption fees on account of thestment of the
Company or such fund in the underlying scheme.

A fund may invest up to 20 per cent. of its mskets in shares and/or
debt securities issued by the same body (and Gp fmer cent. for one
single issuer in certain exceptional circumstance#)ere the
investment policy of the fund is to replicate amlar provided that
such index is published in appropriate manner asddeen recognised
by the Central Bank as (A) being sufficiently disiied; and (B)
representing an adequate benchmark for the markethich it refers.

The Company or a fund may invest in finandativative instruments,
including equivalent cash-settled instruments, td@abn a Regulated
Market and may invest in over-the-counter derivegisubject to the
conditions and limitations outlined in the Regwas and laid down by
the Central Bank from time to time.

GENERAL MEETINGS

(@)
(b)

All general meetings of the Company shall de relreland.

The Company shall in each year hold a geneesdting as its annual
general meeting in addition to any other meetinghiat year. Not
more than fifteen months shall elapse between #te dof one annual
general meeting of the Company and that of the RROVIDED
THAT the Company may hold its first annual genenaeting within
eighteen months of its incorporation. Subsequemtiual general
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meetings shall be held once in each year withimsmxaths of the end
of the financial year of the Company as determibgdhe Directors
from time to time at such time and place in Irelamsl may be
determined by the Directors.

All general meetings (other than annual gdnereetings) shall be
called extraordinary general meetings.

The Directors may call an extraordinary gehenaeting whenever
they think fit and extraordinary general meetingallsbe convened on
such requisition, or in default may be convenedigh requisitionists,
and in such manner as provided by the Act.

NOTICE OF GENERAL MEETINGS

(@)

(b)

()

(d)

At least twenty-one Clear Days’ notice spenifythe place, the day
and the hour of the meeting, and in the case ofigpbusiness the
general nature of such business (and in the cas@ ahnual general
meeting specifying the meeting as such) shall kergin the manner
hereinafter mentioned to such persons as are uih@eiprovisions
hereof or the conditions of issue of the shared bglthem entitled to
receive notices from the Company.

The Directors, the Administrator, the InvestthAdviser, the Auditors
and the Custodian shall each be entitled to reqaitiee of, and attend
and speak at, any general meeting of the Company.

In each notice calling a meeting of the Conypahere shall appear
with reasonable prominence a statement that a Merabgtled to
attend and vote is entitled to appoint one or npooxies to attend and
vote instead of him and that a proxy need not bésa Member.

The accidental omission to give notice toth@ non-receipt of notice
by, any person entitled to receive notice shall mofalidate the
proceedings at any general meeting.

PROCEEDINGS AT GENERAL MEETINGS

(@)

(b)

All business shall be deemed special that resmshcted at an
extraordinary general meeting and also all busittessis transacted at
an annual general meeting, with the exception efdbnsideration of
the accounts and the reports of the Directors amditérs, the election
of Directors in the place of those retiring, th@ppointment of the
retiring Auditors and the fixing of the remuneratiof the Auditors.

No business shall be transacted at any gemaesting unless a
quorum is present. Two Members present eitheersgn or by proxy
shall be a quorum for a general meeting. A reptasee of a

corporation authorised pursuant to Article 19(mbp#present at any
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meeting of the Company shall be deemed to be a Merfdy the
purpose of a quorum.

(c) If within half an hour from the time appointéal a meeting a quorum
is not present, the meeting, if convened on thelisggpn of or by
Members, shall be dissolved. In any other caskatl stand adjourned
to the same day in the next week, at the samedirdeplace or to such
other day and at such other time and place as fihectbrs may
determine.

(d) The chairman or, if absent, the deputy chairrafithe Company, or
failing him, some other Director nominated by th&ebtors shall
preside as chairman at every general meeting o€dmpany, but if at
any meeting neither the chairman nor the deputyrmclaa nor such
other Director be present within fifteen minuteseafthe time
appointed for holding the meeting, or if none adrthbe willing to act
as chairman, the Directors present shall choose ddinector present
to be chairman, or if no Directors be present,faalli the Directors
present decline to take the chair, the Membersepteshall choose
some Member present to be chairman.

(e) The chairman may with the consent of any mgedit which a quorum
is present (and shall if so directed by the megtatjourn the meeting
from time to time and from place to place but nsibass shall be
transacted at any adjourned meeting except busiwbssh might
lawfully have been transacted at the meeting frorickv the
adjournment took place. When a meeting is adjaurioe fourteen
days or more ten days’ notice at the least spexfiihe place, the day
and the hour of the adjourned meeting, shall bergas in the case of
the original meeting but it shall not be necesdargpecify in such
notice the nature of the business to be transaateithe adjourned
meeting. Save as aforesaid, it shall not be nacg$s give any notice
of an adjournment or of the business to be trapdaat an adjourned
meeting.

() At any general meeting, a resolution put te trote of the meeting
shall be decided on a show of hands unless beforepon the
declaration of the result of the show of handslaipaemanded by the
chairman or by at least five Members present orNMeynbers present
representing at least one tenth of the sharesueibaving the right to
vote at the meeting. Unless a poll is so demamaei@claration by the
chairman that a resolution has been carried, erechunanimously, or
by a particular majority, or lost, or not carrieg & particular majority,
and an entry to that effect in the book containiing minutes of the
proceedings of the Company shall be conclusiveeavd of the fact
without proof of the number or proportion of thete® recorded in
favour of or against such resolution.

(9) If a poll is duly demanded, it shall be takersuch manner and at such
place as the chairman may direct (including theafdaallot or voting
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papers or tickets) and the result of a poll shalldeemed to be the
resolution of the meeting at which the poll was daded.

The chairman may, in the event of a poll, appscrutineers and may
adjourn the meeting to some place and time fixedhioy for the
purpose of declaring the result of the poll.

In the case of an equality of votes, whethermacshow of hands or on a
poll, the chairman of the meeting at which the shaiwhands takes
place or at which the poll is demanded shall béledtto a second or
casting vote.

A poll demanded on the election of a chairraad a poll demanded on
a question of adjournment shall be taken forthwighpoll demanded

on any other question shall be taken at such tinee @ace as the
chairman directs not being more than thirty daysnfithe date of the
meeting or adjourned meeting at which the poll dasanded.

The demand for a poll shall not prevent thatowmance of a meeting
for the transaction of any business other thamttestion on which the
poll has been demanded.

A demand for a poll may be withdrawn and ndiceneed be given of
a poll not taken immediately.

If at any time the share capital is dividedoirifferent classes of
shares, the rights attached to any class (unlé&svaise provided by
the terms of issue of the shares of that classnbesa otherwise
provided herein) may, whether or not the Comparbeiag wound up,

be varied with the consent in writing of the hoklef the shares of that
class, to which the provisions of these articlestirey to general

meetings shall apply mutatis mutandis, save thatgiorum at any
such general meeting shall be two or more Membérthat class

present in person or by proxy together holdingeast one-third of the
shares of the relevant class.

Subject to Section 141 of the Act, a resoluiio writing signed by all
of the Members for the time being entitled to attemd vote on such
resolution at a general meeting (or being bodieparate by their duly
authorised representative) shall be as valid arfdctafe for all
purposes as if the resolution had been passedjaheral meeting of
the Company duly convened and held, and may cowo$isteveral
documents in like form each signed by one or maesgns, and if
described as a special resolution shall be deemeleta special
resolution within the meaning of the Act. Any suelsolution shall be
served on the Company.

VOTESOF MEMBERS

(@

On a show of hands every Member who is presteait have one vote.
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On a poll every Member present in person optmxy shall be entitled
to one vote in respect of each share held by him.

In the case of joint holders of a share, tlo¢evof the senior who
tenders a vote, whether in person or by proxy,l dfeabhccepted to the
exclusion of the votes of the other joint holdeasd for this purpose
seniority shall be determined by the order in whioh names stand in
the Register in respect of the shares.

No objection shall be raised to the qualifizatof any voter except at
the meeting or adjourned meeting at which the \adigected to is
given or tendered, and every vote not disallowesliah meeting shall
be valid for all purposes. Any such objection madeue time shall
be referred to the chairman of the meeting, whasastn shall be
final and conclusive.

On a poll votes may be given either persgrallby proxy.

On a poll, a Member entitled to more than amee need not, if he
votes, use all his votes or cast all the votesdes in the same way.

The instrument appointing a proxy shall bewrting under the hand
of the appointor or of his attorney duly authorisedvriting, or if the
appointor is a corporation, either under its comraeal or under the
hand of an officer or attorney so authorised. &pgointment of a
proxy by electronic means shall be effective omlysuch form as the
Directors may approve. An instrument of proxy Ebal in any usual
form or in such form as the Directors may approyRONIDED
ALWAYS that such form shall give the holder the o of
authorising his/her proxy to vote for or againstteeesolution.

Any person (whether a Member or not) may bgoaged to act as a
proxy. A Member may appoint more than one proxgttend on the
same occasion.

The instrument appointing a proxy and the powaieattorney or other
authority (if any) under which it is signed or aarially certified copy

of such power or authority, shall be depositedhatregistered office of
the Company or at such other place as is spediiethat purpose in
the notice of meeting or in the instrument of prasgued by the
Company not less than forty-eight hours beforetitihe appointed for
holding the meeting or adjourned meeting at whiet person named
in the instrument proposes to vote and if the &aick conditions are
not complied with the instrument of proxy shall hettreated as valid.
Where the appointment of a proxy and any authamigter which it is

signed is to be received by the Company in eleatrform, it may be

so received where an address has been specifitteb§ompany for
the purpose of receiving electronic communications:
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(1) in the notice convening the meeting; or

(i) in any appointment of proxy sent out by t®mpany in
relation to the meeting; or

(i) in any invitation contained in an electrancommunication to
appoint a proxy issued by the Company in relationtte
meeting.

No instrument appointing a proxy shall be dadifter the expiration of
twelve months from the date named in it as the d&iés execution,
except at an adjourned meeting or on a poll denthatl@ meeting or
an adjourned meeting in cases where the meetingovigisally held

within twelve months from such date.

The Directors may at the expense of the Commsend, by post or
otherwise, to the Members instruments of proxy lwir without
prepaid postage for their return) for use at anyega meeting or at
any meeting of any class of Members, either inlbl@nnominating in
the alternative any one or more of the Directoramy other persons.
If for the purpose of any meeting invitations topamt as proxy a
person or one of a number of persons specifiedhénirvitations are
issued at the expense of the Company, such inuigtshall be issued
to all (and not to some only) of the Members egtditto be sent a
notice of the meeting and to vote thereat by proxy.

A vote given in accordance with the terms afiastrument of proxy
shall be valid notwithstanding the death or insapitthe principal or

the revocation of the instrument of proxy, or oé tauthority under
which the appointment of proxy was made, or thedifexr of the shares
in respect of which the proxy is given, providedttho intimation in

writing of such death, insanity, revocation or sfem shall have been
received by the Company at the registered officehef Company,

before the commencement of the meeting or adjoumedting at

which the instrument of proxy is used.

Any body corporate which is a Member may atifeby resolution of

its Directors or other governing body such perseit #inks fit to act

as its representative at any meeting of the Compandythe person so
authorised shall be entitled to exercise the saaveeps on behalf of
the body corporate which he represents as that bodyorate could

exercise if it were an individual Member and suckyocorporate shall
for the purposes of these presents be deemedpoebent in person at
any such meeting if a person so authorised is ptéereat.

DIRECTORS

@

Unless otherwise determined by the Compan@tajnary Resolution,
the number of the Directors shall not be less tiwam nor more than
twelve. The first Directors shall be appointed bg subscribers herein.
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A Director need not be a Member.

The Directors shall have power at any time &och time to time to
appoint any person to be a Director, either togfilasual vacancy or as
an addition to the existing Directors. Any Directm appointed shall
hold office only until the next following annual mgral meeting and
shall then be eligible for re-election.

The Directors shall be entitled to such rematien in relation to the
performance of their duties as the Directors maynfitime to time
determine. The Directors and any alternate Darsatnay also be paid
all travelling, hotel and other expenses propemnigurred by them in
attending and returning from meetings of the Doector any
committee of the Directors or general meetings my meetings in
connection with the business of the Company.

The Directors may in addition to such remutienaas is referred to in
Article 20(d) hereof grant special remuneratiomatty Director who,
being called upon, shall perform any special oraeservices to or at
the request of the Company.

The Company at any general meeting at whidbiractor retires or is
removed shall fill the vacated office by electindpmector unless the
Company shall determine to reduce the number adiors.

The office of a Director shall be vacated biiaector in any of the
following events, namely:-

(1) if he resigns his office by notice in writirgigned by him and
left at the registered office of the Company;

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

(i) if he becomes of unsound mind;
(iv)  if he ceases to be a Director by virtueafpbecomes prohibited
from being a Director by reason of, an order maddeu the

provisions of any law or enactment;

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

(vi)  if he is removed from office by an OrdindRgsolution;

(vii) if he is absent from four successive megdirwithout leave
expressed by a resolution of the Directors;
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(viii) if, subsequent to his appointment, he bwes resident in the
U.K. and as a result thereof a majority of the Dlioes are
resident in the U.K.

At least ten days’ previous notice in writistpall be given to the
Company of the intention of any Member or Memberpriopose any
person other than a retiring Director for electitun the office of

Director and such notice shall be accompanied iceon writing

signed by the person to be proposed confirmingalisngness to be
appointed PROVIDED ALWAYS that if the Members presat a

general meeting unanimously consent, the chairnissuch meeting
may waive the said notices and submit to the mgekia name of any
person so nominated, provided such person confirmariting his

willingness to be appointed and PROVIDED FURTHERtthhe

nomination of any person other than a retiring Eiwe for election as
Director may be made only by a Director or by sidbmber or

Members holding in the aggregate shares repregemtinless than 2.5
per cent of the Net Asset Value of the Companytenealing Day
preceding the date of nomination.

At a general meeting a motion for the appoiattnof two or more

persons as Directors by a single resolution shallle made unless a
resolution that it shall be so made has been &ggked to by the
meeting without any vote being given against it.

Any Director may at any time by instrumentwriting (whether in

electronic form or otherwise in writing) under tnand and deposited
at the registered office, or delivered at a meewhghe Directors,

appoint any Director or other person to be hisra#tee Director and
may in like manner at any time terminate such ampoént, but no

Director who is resident outside the U.K. may appa@n alternate
Director who is a resident of the U.K.

The appointment of an alternate Director shaditermine if his
appointor ceases to be a Director or on the hapgeaf any such
event which if he were a Director would cause homvacate such
office.

An alternate Director shall be entitled toeae notices of meetings of
the Directors and shall be entitled to attend aot \as a Director at
any such meeting at which the Director appointingh is not
personally present and generally at such meetingpddorm all
functions of his appointor as a Director and foe furposes of the
proceedings at such meeting the provisions heialf apply as if he
(instead of his appointor) were a Director. If lnienself shall be a
Director, or shall attend any such meeting as tarradte for more than
one Director, his voting rights shall be cumulatigeovided, however,
that he shall count as one for the purposes ofm@teng a quorum. If
his appointor is for the time being temporarily blgato act, his
signature to any resolution in writing of the Di@s and for the
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purposes of affixing the Company seal shall be féecteve as the
signature of his appointor. To such extent asCilmectors may from
time to time determine in relation to any committdethe Directors,
the foregoing provisions of this paragraph shafloahpply_mutatis
mutandisto any meeting of any such committee of whichampointor
is a member. An alternate Director shall not (saseaforesaid or as
otherwise herein provided) have power to act asgrecdr nor shall he
be deemed to be a Director.

An alternate Director shall be entitled to want and be interested in
and benefit from contracts or arrangements or aetiens and to be
repaid expenses and to be indemnified to the saxtentemutatis

mutandisas if he were a Director but he shall not be leatito receive

from the Company in respect of his appointmentl&sreate Director

any remuneration except only such part (if anyxhef remuneration

otherwise payable to his appointor as such appomty by notice in

writing to the Company from time to time direct.

21. DIRECTORS, OFFICESAND INTERESTS

(@

(b)

()

(d)

The Directors may appoint one or more of theidy to the office of
managing Director or joint managing Director or &my other
executive office under the Company (including, veheonsidered
appropriate, the office of chairman) on such teamd for such period
as they may determine and, without prejudice to tdrens of any
contract entered into in any particular case, meyoke any such
appointment at any time, PROVIDED THAT the manadhmgector or
joint managing Director or chairman shall exercadlesuch powers
outside the U.K. and, in particular, any decisitasen or directions
given by him or them shall be taken or given owslte U.K.

A Director holding any such executive offickal receive such
remuneration, whether in addition to, or in substin for, his
ordinary remuneration, as a Director and whethemfay of salary,
commission, participation in profits or otherwisepartly in one way
and partly in another, as the Directors may deteemi

The appointment of any Director to the offafechairman or managing
or joint managing Director shall determine autowslly if he ceases
to be a Director but without prejudice to any claion damages for
breach of any contract of service between him haddtompany.

The appointment of any Director to any othezaitive office shall not
determine automatically if he ceases from any caodse a Director
unless the contract or resolution under which hiElthoffice shall
expressly state otherwise, in which event suchroétation shall be
without prejudice to any claim for damages for lsteaf any contract
of service between him and the Company.



(e)

(f)

(9)

(h)

(i)

53

A Director may hold any other office or plao€ profit under the
Company (except that of Auditor) in conjunction hwihis office of
Director, and may act in a professional capacityht® Company, on
such terms as to remuneration and otherwise adDiteztors may
arrange.

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

(1) may be a party to, or otherwise interestedaimy transaction or
arrangement with the Company or in which the Compan
interested; and

(i) shall not be accountable, by reason of hffice, to the
Company for any benefit which he derives from amghsoffice
or employment or from any such transaction or ayeament or
from any interest in any such body corporate andsunch
transaction or arrangement shall be liable to bmd@d on the
ground of any such interest or benefit.

No Director or intending Director shall be glislified by his office
from contracting with the Company either as vengarchaser or
otherwise, nor shall any such contract or any eattor arrangement
entered into by or on behalf of the other compamywhich any
Director shall be in any way interested be avoided shall any
Director so contracting or being so interestedidlglé to account to the
Company for any profit realised by any such contacarrangement
by reason of such Director holding that office drtbe fiduciary
relationship thereby established. The nature @firactor’s interest
must be declared by him at the meeting of the Dorscat which the
guestion of entering into the contract or arranget is first taken into
consideration, or if the Director was not at theéedaf that meeting
interested in the proposed contract or arrangeetite next meeting
of the Directors held after he became so interested in a case where
the Director becomes interested in a contract @ngement after it is
made, at the first meeting of the Directors heletrahe becomes so
interested.

A copy of every declaration made and noticeegiunder this Article
shall be entered within three days after the makingiving thereof in
a book kept for this purpose. Such book shall pendfor inspection
without charge by any Director, Secretary, AudiborMember at the
registered office of the Company and shall be pteduat every
general meeting of the Company and at any meefitigeoDirectors if
any Director so requests in sufficient time to deahe book to be
available at the meeting.

For the purposes of this Article:-
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(1) a general notice given to the Directors tadDirector is to be
regarded as having an interest of the nature atmhespecified
in the notice in any transaction or arrangementvhich a
specified person or class of persons is interesteall be
deemed to be a disclosure that the Director hasitanest in
any such transaction of the nature and extent scifsgd; and

(i) an interest of which a Director has no knedde and of which
it is unreasonable to expect him to have knowlestgel not be
treated as an interest of his.

Save as otherwise provided by these ArticdeBjirector shall not vote
at a meeting of the Directors or a committee ofebBiors on any
resolution concerning a matter in which he hasdtly or indirectly,
an interest which is material or a duty which cit$l or may conflict
with the interests of the Company. Unless otheswesolved by the
Directors, a Director shall not be counted in thrgm present at a
meeting in relation to any such resolution on whiehs not entitled to
vote.

A Director shall be entitled (in the absendesome other material
interest than is indicated below) to vote (and tmented in the quorum)
in respect of any resolution concerning any of fillowing matters,
namely:-

(1) the giving of any security, guarantee or imaéty to him in
respect of money lent by him to the Company or ahyts
Subsidiary or Associated companies or obligatiowsiired by
him at the request of or for the benefit of the @amy or any
of its Subsidiary or Associated companies; or

(i)  the giving of any security, guarantee orenthity to a third
party in respect of a debt or obligation of thar(@any or any
of its Subsidiary or Associated companies for whiebhimself
has assumed responsibility in whole or in part unde
guarantee or indemnity or by the giving of secuiity

(i)  any proposal concerning any offer of shaoesother securities
of or by the Company or any of its Subsidiary oisédgated
companies for subscription, purchase or exchangwhith
offer he is or is to be interested as a participentthe
underwriting or sub-underwriting thereof; or

(iv) any proposal concerning any other companywimch he is
interested, directly or indirectly, and whether aas officer or
shareholder or otherwise howsoever, provided thas mot the
holder of 5% or more of the issued shares of aagscbf such
company or of the voting rights available to mersbeir such
company, any such interest being deemed for thpoger of
this Article to be a material interest in all cinostances.



22.

U

(m)

(n)

(0)

55

Where proposals are under consideration caoegrthe appointment
(including fixing or varying the terms of appointnigof two or more
Directors to offices or employments with the Companch proposals
may be divided and considered in relation to eackdibr separately
and in such case each of the Directors concerriedo{i otherwise
debarred from voting) shall be entitled to votedd® counted in the
guorum) in respect of each resolution, except tbacerning his own
appointment.

If a question arises at a meeting of Directorsof a committee of
Directors as to the materiality of a Director’sdrést or as to the right
of any Director to vote and such question is naoheed by his

voluntarily agreeing to abstain from voting, suchestion may be
referred, before the conclusion of the meetinght chairman of the
meeting and his ruling in relation to any Directher than himself
shall be final and conclusive.

For the purpose of this Article, an intere$taoperson who is the
spouse or a minor child of a Director shall be tedaas an interest of
the Director and, in relation to an alternate Dioecan interest of his
appointor shall be treated as an interest of tteeradte Director.

The Company by Ordinary Resolution may suspendrelax the
provisions of this Article to any extent or ratigny transaction not
duly authorised by reason of a contravention «f Auiicle.

POWERS OF DIRECTORS

(@)

(b)

The business of the Company shall be managékebDirectors, who
may exercise all such powers of the Company asarby the Act, by
the Regulations or hereby required to be exerdigethe Company in
general meeting, subject, nevertheless, to theigoms of the Act, to
the Regulations and to the regulations herein aoedabeing not
inconsistent with the aforesaid regulations as bwprescribed by the
Company in general meeting, but no regulations nbgdde Company
in general meeting shall invalidate any prior dcthe Directors which
would have been valid if such regulations had re¢rbmade. The
general powers given by this Article shall not mited or restricted
by any special authority or power given to the Dioes by this or any
other Article.

All cheques, promissory notes, drafts, bills exchange and other
negotiable or transferable instruments drawn onGbmpany, and all

other receipts for moneys paid to the Company dural shall be

signed, drawn, accepted, endorsed or otherwiseutegicas the case
may be, in such manner as the Directors from timénhe shall by

resolution determine.
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(c) The Directors may exercise all the powershefCompany to invest all
or any funds of the Company as authorised by thegieles of
Association.

BORROWING AND HEDGING POWERS

Subject to the limits and conditions set forthtire Regulations and the
Prospectus for a fund or laid down by the CentrahiBand subject to the
provisions of Article 24(j) hereof, the Directorsagnexercise all the powers of
the Company to borrow money, to mortgage or chatgeundertaking,
property or any part thereof and to issue debestulebenture stock and other
securities whether outright or as a security foy dabts, to give guarantees
and to use techniques and instruments for hedgidgravestment purposes.

PROCEEDINGS OF DIRECTORS

(@) The Directors may meet together for the didpaf business, adjourn
and otherwise regulate their meetings as they tfilnk Questions
arising at any meeting shall be determined by aontgjof votes. In
case of an equality of votes, the chairman shalleha second or
casting vote, but only if the effect of the exeectd such a vote is not
to render the decision or vote in question one khe& reached or
passed by a majority of Directors who are residanthe U.K. A
Director may, and the Secretary on the requisitiba Director shall,
at any time summon a meeting of the Directors.

(b) The quorum necessary for the transaction sinmss of the Directors
may be fixed by the Directors, and unless so fixedny other number
shall be two provided that if a majority of the &itors present are
resident in the U.K. the Directors present, irresipe of their number,
shall not constitute a quorum otherwise than ferghrpose of Article
24(c) hereof.

(c) The continuing Directors or a sole continuilgrector may act
notwithstanding any vacancies in their number th@nd so long as:-

(1) the number of Directors is reduced belownmaimum number
fixed by or in accordance with the provisions hé&reo

(i) a majority or quorum of the Directors cannbé attained
without counting any Directors who are residerthia U.K.

the continuing Directors or Director may act tbe purpose of filling
vacancies in their number or of summoning generaétmgs of the
Company, but not for any other purpose. If thezenb Directors or
Director able or willing to act, then any two Membenay summon a
general meeting for the purpose of appointing Doex
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The Directors may from time to time elect emove a chairman and,
if they think fit, a deputy chairman and determihe period for which
they respectively are to hold office.

The chairman or, failing him, the deputy chen shall preside at all
meetings of the Directors, but if there be no cham or deputy
chairman, or if at any meeting the chairman or épbairman not be
present within five minutes after the time appainfer holding the
same, the Directors present may choose one of thember to be
chairman of the meeting.

A resolution in writing (in electronic form ootherwise) signed
(whether by electronic signature, advanced elemtr@mgnature or
otherwise approved by the Directors) outside th&.lby all the
Directors for the time being entitled to receiveio® of a meeting of
the Directors and to vote thereat shall be as vatid effectual as a
resolution passed at a meeting of the Directorg dohvened and may
consist of several documents in the like form esigmed by one or
more of the Directors. A resolution in writing dhae deemed to have
been signed in the country or place where thesigsiatory to sign the
resolution in writing (in electronic form or otheisg) executes such
resolution.

A meeting of the Directors for the time beiagwhich a quorum is
present shall be competent to exercise all powedsdiscretions for
the time being exercisable by the Directors.

The Directors may delegate any of their powe&rs committees
consisting of such of their members as they thihkrbvided that all
or a majority of the members of any such committieall be persons
who are resident outside the U.K. The meetings @odeedings of
any such committee shall conform to the requiresast to quorum
imposed under the provisions of Article 24(b) ahdlkbe governed by
the provisions hereof regulating the meetings amtgedings of the
Directors so far as the same are applicable anai@rsuperseded by
any regulations imposed on them by the Directors.

The Directors may, whether by standing resolutor otherwise,
delegate their powers relating to the issue androfgase of shares and
the calculation of the Net Asset Value of the shatiee declaration of
dividends and all management and administrativeeslun relation to
the Company, to the Administrator or, to any dulgharised Officer
or other person who is resident outside the U.#bjext to such terms
and conditions as the Directors in their absolutecrdtion may
resolve.

The Directors may delegate their powers ratato the management of
the Company's assets to the Investment Adviseroorary duly
authorised Officer or other person, subject to suelms and
conditions as the Directors in their absolute dison may resolve.
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(K) All acts done by any meeting of Directors, @r a committee of
Directors or by any person authorised by the Daesctshall,
notwithstanding it be afterwards discovered thatehwas some defect
in the appointment or authorisation of any sucheCiwrs or person
acting as aforesaid, or that they or any of themewhsqualified, or
had vacated office, or were not entitled to voeab valid as if every
such person had been duly appointed, and was igdal#nd had
continued to be a Director and had been entitlacte.

0] The Directors shall cause minutes to be mdde o

(1) all appointments of officers made by the Dtaes;

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

(i) all resolutions and proceedings of all megs of the Company
and of the Directors and of committees of Directors

(m)  Any such minutes as are referred to in Arti@é (I) hereof, if
purporting to be signed by the chairman of the mgeat which the
proceedings took place, or by the chairman of thet Isucceeding
meeting, shall, until the contrary be proved, beabasive evidence of
their proceedings.

(n) Any Director may participate in a meeting btDirectors or any
committee of the Directors by means of a conferetebephone or
other telecommunication equipment by means of wtalthpersons
participating in the meeting can hear each otheralspand such
participation in a meeting shall constitute pregemnt person at the
meeting.

SECRETARY

The Secretary shall be appointed by the Directofnything required or
authorised to be done by the Secretary may, ibtfiee is vacant or there is
for any other reason no Secretary capable of actieglone by any assistant
or deputy Secretary or if there is no assistardeputy Secretary capable of
acting, by any officer of the Company authorisedegally or specially in that
behalf by the Directors PROVIDED THAT any provissohereof requiring or
authorising anything to be done by a Director dmel $ecretary shall not be
satisfied by its being done by or to the same peasbing both as Director and
as, or in the place of, the Secretary.

THE COMPANY SEAL

€) The Directors shall provide for the safe cdgtof the seal of the
Company. The seal shall be used only with the aiith of the
Directors or of a committee of Directors authoridgcthe Directors in
that behalf. The Directors may from time to time they see fit
determine the persons and the number of such perat shall
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authenticate the affixing of the seal, and untieotvise so determined
the affixing of the seal shall be authenticatedtwy Directors or by

one Director and the Secretary, or some other pedsity authorised

by the Directors, and the Directors may authorifierént persons for
different purposes.

The Directors may by resolution determine egitgenerally or in any
particular case or cases that the signature of sugh person
authenticating the affixing of the seal may be xa&fi by some
mechanical means to be specified in such resolutiorihat such
certificate shall bear no signatures.

For the purposes of this Article any instrumemelectronic form to

which the seal is required to be affixed shall baled by means of an
advanced electronic signature based on a qualdextificate of a

Director and the Secretary or of a second Direotoby some other
person appointed by the Directors for the purpose.

DIVIDENDS

@)

(b)

The Directors may from time to time as theynkhfit pay such
dividends on shares of the Company as appear t®itleetors to be
justified, subject to any policy statement in riglatto dividends in the
Prospectus for the relevant fund.

Unless otherwise provided for in the Prospgctiie amount available
for distribution in any Accounting Period shall hesum equal to the
aggregate of the Company’s net realised and negalised capital

gains and the net income received by the Compamnglevant fund

(whether in the form of dividends, interest, capiains or otherwise)
during the Accounting Period, subject to such adjests in respect of
the shares as may be appropriate under the folpheadings:-

(1) addition or deduction of a sum by way of adjunent to allow
for the effect of sales or repurchases, cum oriexiend;

(i) addition of a sum representing any intei@sdividend or other
income accrued but not received by the fund atetiek of the
Accounting Period and deduction of a sum represgr(to the
extent that an adjustment by way of addition haanbmade in
respect of any previous Accounting Period) interest
dividends or other income accrued at the end ofptile®ious
Accounting Period;

(i)  addition of the amount (if any) availablerf distribution in
respect of the last preceding Accounting Period hat
distributed in respect thereof;
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(iv) addition of a sum representing the estimated actual
repayment of tax resulting from any claims in respef
corporation tax relief or double taxation reliefatherwise;

(v) deduction of the amount of any tax or oth&ieated or actual
liability properly payable out of the income of tB®@mpany or
a fund;

(vi)  deduction of a sum representing participatio income paid
upon the cancellation of shares during the Accognéeriod;

(vii)  deduction of such sum as the Company whth @approval of the
Auditors may think appropriate in respect of thelirinary
Expenses if payable by the Company and Duties dratdges,
including fees, payable to the Custodian, Admiaisir or
Investment Adviser, all expenses of and incidentalany
amendments to the Memorandum and Articles of Assioci
for the purpose of securing that the Company com$oto
legislation coming into force after the date of adrporation
hereof and any other amendments made pursuant to a
resolution of the Company, expenses comprisingcalts,
charges, professional fees and disbursements mmiadurred
in respect of the computation, claiming or reclaigiof all
taxation reliefs and payments, and any interest paipayable
on borrowings PROVIDED ALWAYS that the Company s$hal
not be responsible for any error in any estimafesogporation
tax repayments or double taxation relief expectgdvay of
taxation or of income receivable, and if the sarhallsnot
prove in all respects correct, the Directors seafiure that any
consequent deficiency or surplus shall be adjustedhe
Accounting Period in which a further or final settlent is
made of such tax repayment or liability or clainrétief or the
amount of any such estimated income receivabletsrohined,
and no adjustment shall be made to any dividendiqusly
declared.

(viii) deduction of any amounts declared as #rithstion but not yet
distributed.

The Directors may also declare such dividends ersttares or on any
class of shares from the capital of the relevarasstl provided

appropriate disclosure is made in the Prospectasdnrdance with the
requirements of the Central Bank.

(c) The Directors may distribute in kind among Mmrs by way of
dividend or otherwise any of the assets of the Gomp

(d) Shares shall qualify for dividend in such manas may be determined
by the Directors.
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Any declaration of a dividend by the Directonay specify that the
same shall be payable to the persons registerdteddembers at the
close of business on a particular date, and theretle dividend shall
be payable to them in accordance with their respedioldings so
registered, but without prejudice to the right®irgein respect of such
dividend, of transferors and transferees of shares.

The Company may transmit any dividend or otherount payable in
respect of any share by cheque or warrant sentdigary post to the
registered address of the Member, or, in the chgend holders, to the
person whose name and address appears first drethister and shall
not be responsible for any loss arising in respéstich transmission.

No dividend or other amount payable to anydaobf shares shall bear
interest against the Company. All unclaimed diadie and other
amounts payable as aforesaid may be invested ervade made use
of for the benefit of the Company until claimed.ayfent by the
Company of any unclaimed dividend or other amouayaple in
respect of a share into a separate account shalcaomstitute the
Company a trustee in respect thereof. Any dividendlaimed after
six years from the date when it first became payabhkll be forfeited
automatically, without the necessity for any deati@n or other action
by the Company.

At the option of any Member, the Directors nmagpply all dividends
declared on the shares held by such Member insthesiof additional
shares in the Company to that Member at the NetetAS&lue
obtaining when such dividends are declared anduch &rms as the
Directors from time to time may resolve, providedwever, that any
Member shall be entitled to elect to receive a adsiuend in respect
of the shares held by that Member.

The Directors may provide that Members will betitled to elect to
receive in lieu of any dividend (or part thereofi iasue of additional
shares in the relevant fund credited as fully pdmdany such case the
following provisions shall apply:-

(1) the number of additional shares (includingy afmactional
entitlement) to be issued in lieu of any amoundigfdend shall
be equal in value to the amount of such dividdrihedate the
dividend was declared;

(i)  the dividend (or that part of the dividend iespect of which a
right of election has been accorded) shall not &gaple on
shares in respect of which the share election fe&n luly
exercised (the “Elected Shares”), and in lieu tbkeeslditional
shares shall be issued to the holders of the Elest@res on
the basis determined as aforesaid and for suchoperphe
Directors shall capitalise a sum equal to the agggeevalue of
the dividends in respect of which elections havenbmade and
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apply the same in paying up in full the appropriateount of
unissued shares;

(i)  the additional shares so issued shall raaki passu in all
respects with the fully-paid shares then in issaeesonly as
regards participation in the relevant dividend gbare election
in lieu);

(iv)  the Directors may do all acts and things stdared necessary
or expedient to give effect to any such capitalsgtwith full
power to the Directors to make such provision &y think fit
in the case of shares becoming distributable ictifvas so that,
fractional entitlements are disregarded or roundpdor the
benefit of fractional entitlements accrues to tlmnpany or the
Company issues Fractional Shares;

(v) The Directors may on any occasion determimg tights of
election shall not be made available to any Membéh
registered addresses in any territory where inatheence of a
registration statement or other special formalitidise
circulation of an offer of rights of election woutd might be
unlawful, and in such event the provisions aforsiall be
read and construed subject to such determination.

{)] The Directors may, with the sanction of an @aly Resolution,
distribute in kind among shareholders by way ofdénd or otherwise
any of the assets of the Company (other than asgtasvhich have a
contingent liability).

(K) Where the Company proposes to pay a distobuto a Member, it
shall be entitled to deduct from the distributiaicls amount as may be
necessary to discharge the Company’s liabilityatoin respect of such
distribution and shall arrange to discharge thewarhof tax due.

UNTRACED MEMBERS

(@) The Company shall be entitled to repurchageshare of a Member or
any share to which a person is entitled by transiorisand to forfeit
any dividend which is declared and remains unpaicafperiod of six
years if and provided that:-

(1) for a period of six years no cheque, sharetifate or
confirmation of ownership of shares sent by the Gany
through the post in a pre-paid letter addresseédedember or
to the person entitled by transmission to the shales address
on the Register or the last known address givethéyWember
or the person entitled by transmission to whichqcies, share
certificates or confirmations of the ownership bares are to
be sent has been cashed or acknowledged and no
communication has been received by the Company fiten
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Member or the persons entitled by transmissionvideal that
during such six year period at least three dividesiaall have
become payable in respect of such share);

(i) at the expiration of the said period of si@ars by notice sent
by pre-paid letter addressed to the Member or & pérson
entitled by transmission to the share at his add@s the
Register or to the last known address given byMieenber or
the person entitled by transmission or by adverte# in a
national daily newspaper published in Ireland oa mewspaper
circulating in the area in which the address reférto in
Article 28 (a)(i) is located, the Company has givextice of its
intention to repurchase such share;

(i)  during the period of three months after tliate of the
advertisement and prior to the exercise of the powok
repurchase the Company has not received any coroatigm
from the Member or person entitled by transmisséong

(iv)  if the shares are quoted on a stock exchahgeCompany has
first given notice in writing to the appropriatecien of such
stock exchange of its intention to repurchase shane, if it is
required to do so under the rules of such stockaxge.

The Company shall account to the Member dhéoperson entitled to
such share for the net proceeds of such repurchyasearrying all
moneys in respect thereof to a separate interestngeaccount which
shall be a permanent debt of the Company and tmep@oy shall be
deemed to be a debtor and not a trustee in respetof for such
Member or other person.

ACCOUNTS

(@

(b)

(©)

The Directors shall cause to be kept such $afkaccount as are
necessary in relation to the conduct of its busiresas are required by
the Act and the Regulations so as to enable theuats of the
Company to be prepared.

The books of account shall be kept at thesteged office, or at such
other place or places as the Directors shall thithpkand shall at all

times be open to the inspection of the Directotd, o person, other
than a Director, the Auditors, or the Central Batiall be entitled to
inspect the books, accounts, documents or writofgdhe Company,

except on ten days’ notice to the Company and agged by the Act

or the Regulations or authorised by the Directorsyothe Company in
general meeting.

A balance sheet, including every document irequby law to be
annexed to it, and a profit and loss account ofGbenpany shall be
made out as at the end of each financial year ef Gompany as
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determined by the Directors from time to time ahdllsbe audited by
the Auditors and laid before the Company at itsu@hgeneral meeting
in each year, and such balance sheet shall coatgeneral summary
of the assets and liabilities of the Company. baknce sheet shall be
accompanied by a report of the Directors as tosthte and condition
of the Company, and the amount (if any) which thaye carried or
propose to carry to reserve, together with a praxfitl loss account.
The balance sheet of the Company and the repdhteoDirectors and
the profit and loss account shall be signed onlbehthe Directors by
at least two of the Directors. An Auditors’ repstall be attached to
the balance sheet of the Company. The Auditogsdnteshall be read
at the annual general meeting.

Once at least in every year the Directorslstaalse to be prepared an
Annual Report relating to the management of the gam. The
Annual Report shall include the balance sheet amditpand loss
account duly audited by the Auditors and the Doetreport and the
Auditors’ report as provided for in Article 29(ch@ shall be in a form
approved by the Central Bank and shall contain saébrmation
required by the Regulations. There shall be agddb such Annual
Report such additional information and reports les €entral Bank
may specify.

A copy of the Annual Report including the lmala sheet (including
every document required by law to be annexed thewehich is to be

laid before the annual general meeting of the Campagether with a
copy of the Directors’ report and the Auditors’ ogfpshall be sent by
the Company (by post or, where a Member so elbgts|ectronic mail

or any other means of electronic communication)et@ry person
entitled under the Act and the Regulations to recéhem and if any
of the shares are quoted on any stock exchangesdn@ed number of
copies of these documents shall be forwarded asdhee time to such
stock exchange in all cases not less than twergyQlear Days before
the date of the annual general meeting. A hard/ ajpthe Annual

Report shall be available for inspection upon retja the offices of
the Administrator.

The Auditors’ certificate appended to the Aah&eport and statement
referred to herein shall declare that the accoontgtatement attached
respectively thereto (as the case may be) have éeamnined together
with the books and records of the Company in r@tathereto and that
the Auditors have obtained all the information amgblanations they
have required and the Auditors shall report whetheraccounts are in
their opinion properly drawn up in accordance wstich books and
records and present a true and fair view of thte st affairs of the
Company, and whether the accounts are in theiriapiproperly
drawn up in accordance with the provisions hereof.

The Company shall prepare an unaudited halftyeeport for the six
months immediately succeeding the date of theAastual Report of
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the Company. Such half-yearly report shall be foran approved by
the Central Bank and shall contain such informatexuired by it.

A copy of the said half-yearly report shalldent by the Company (by
post or, where a Member so elects, by electronid oraany other
means of electronic communication) to every peesttitled under the
Act and the Regulations to receive it not latemtihvao months from
the end of the period to which it relates. A heogy of the said half-
yearly report shall be available for inspection mp@quest at the
offices of the Administrator.

AUDIT

(@)

(b)

(©)

(d)

(e)

(f)

(9)

(h)

The Company at each annual general meetirbgagipoint Auditors to
hold office until the conclusion of the next anngaheral meeting.

If an appointment of Auditors is not made at annual general
meeting, the Minister for Enterprise, Trade and Ewympent for the
time being may, on the application of any Membppant Auditors to
the Company for the then current year and fix #rauneration to be
paid to the Auditors by the Company for their seegi

The appointment and removal of Auditors and tletermination of
eligibility for appointment as Auditors to the Coamy shall be
governed by the provisions of the Act.

A person, other than a retiring Auditor, shadt be capable of being
appointed Auditor at an annual general meeting asnletice of an

intention to nominate that person to the officeAafditor has been
given by a Member to the Company not less than tiyverght days

before the annual general meeting and the Direclioai send a copy
of any such notice to the retiring Auditor and s$lgate notice thereof
to the Members in accordance with Section 142 efGbmpanies Act,
1963.

The first Auditors shall be appointed by thieebtors before the first
general meeting, and they shall hold office uritd tonclusion of the
first annual general meeting unless previously nddoy a resolution
of the Company in general meeting, in which case Members at
such meeting may appoint Auditors.

The remuneration of the Auditors shall be awed by the Company
in general meeting or in such manner as the Compeayydetermine.

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

The report of the Auditors to the Members be audited accounts of
the Company shall include the information provided in Article
29(f) and, in particular, shall state whether ia fuditors’ opinion the
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balance sheet and profit and loss account in th@imion give a true
and fair view of the state of the Company’s affaingl of its profit and
loss for the period in question.

The Company shall furnish the Auditors withist of all books kept by
the Company and at all reasonable times shall gfforthe Auditors
the right of access to the books and accounts aughers of the
Company. The Auditors shall be entitled to regdirom the Officers
and employees of the Company such information amiaeation as
may be necessary for the performance of their glutie

The Auditors shall be entitled to attend argngral meeting of the
Company at which any accounts which have been eamior
reported on by them are to be laid before the Coy@end to make
any statement or explanations they may desire va#ipect to the
accounts and notice of every such meeting shallgiven to the
Auditors in the manner prescribed for the Members.

The Auditors shall be eligible for re-election

NOTICES

)

(b)

()

Any notice or other document required to beveset upon or sent to a
Member shall be deemed to have been duly giveenif Isy post or left

at his address as appearing on the Register atloeircase of joint

Members if so done upon or to the first named @RBgister or (save
in the case of a notice of a general meeting ofGbmpany) if either

the full text of the notice or documents is puldighn a national daily
newspaper in Ireland or such other publicationhes @ompany may
from time to time decide circulating in any couniviiere the shares of
the Company are marketed, or an advertisementpsislished stating

where copies of such notices or documents may tzenal.

Any notice or document sent by post to or &fthe registered address
of a Member shall notwithstanding that such Mentxethen dead or
bankrupt and whether or not the Company or the lganhas notice
of his death or bankruptcy be deemed to have belnsdrved or sent
and such service shall be deemed a sufficient e receipt by all
persons interested (whether jointly with or as mlag through or
under him) in the shares concerned and such nshiak be deemed to
have been received by the Members twenty four haftes the time of
posting.

Any certificate or notice or other documentiethis sent by post or
left at the registered address of the Member nartedlein or
dispatched by the Company or the Manager in acocelavith his
instructions shall be so sent, left or dispatchedha risk of such
Member and the giving, service or delivery therglwdll be deemed to
have been effected at the expiration of twenty foaurs, after the
cover containing it was posted. In proving senoafalelivery it shall
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be sufficient to prove that such cover was propadgiressed, stamped
and posted.

Any notice to be given, served or deliveredspant to these Articles
may be sent, with the consent of the Member, bynsied electronic

mail or other means of electronic communicationraped by the

Directors to the address of the Member notifietheoCompany by the
Member for such purpose (or if not so notified,ntle the address of
the member last known to the Company) and the gjvaervice or

delivery thereof shall be deemed to have beentefflet the expiration
of 12 hours after despatch.

WINDING UP

)

(b)

(©)

If the Company shall be wound up or dissoltieg liquidator shall
apply the assets of the Company in satisfactiooreditors’ claims in
such manner and order as he thinks fit.

Subject to Article 4(g) the assets of the Camp available for
distribution (after satisfaction of creditors’ cf@) amongst the
Members shall be distributed pratato the number of shares held by

them.

The assets available for distribution amongNtembers shall then be
applied in the following priority:

(i)

(ii)

firstly, in the payment to the Members of eadhss of each
Fund of a sum in the Base Currency in which thas<lis
denominated or in any other currency selected byitfuidator
as nearly as possible equal (at a rate of exchasagonably
determined by the liquidator) to the Net Asset éahf the
class held by such holders respectively as at thie of
commencement of the winding up provided that thare
sufficient assets available in the relevant Funeénable such
payment to be made. In the event that, as regargl€lass of
Shares, there are insufficient assets availabléhénrelevant
Fund to enable such payment to be made, recouaiebshhad
to the assets of the Company not comprised withind the
Funds;

secondly, in the payment to the holders of tBebscriber
Shares of sums up to the amount paid thereon §plysnterest
accrued) out of the assets of the Company not asagpwithin

any Funds remaining after any recourse thereto runde

paragraph (i) above. In the event that there asefiicient
assets as aforesaid to enable such payment itoflé made,
no recourse shall be had to the assets comprigédhvainy of
the Funds;
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(i)  thirdly, in the payment to the Members of abglance then
remaining in the relevant Fund, such payment benagle in
proportion to the number of Shares held; and

(iv)  fourthly, in the payment to the Members a@iyabalance then
remaining and not comprised within any of the Fungisch
payment being made in proportion to the value @heaund
and within each Fund to the value of each class &and
proportion to the Net Asset Value per share.

(d) If the Company shall be wound up or dissolv@dhether the
liquidation is voluntary or by the Court) the ligiator may with the
authority of a Special Resolution of the Comparnyjdeé among the
Members_praatato the value of their shareholdings in the Company
(as determined in accordance with Article 12 herbut subject to the
rights on the part of the holders of the Subscribleares provided for
in Article 4(g)) in speciethe whole or any part of the assets of the
Company, and whether or not the assets shall ¢oofsgroperty of a
single kind and may for such purposes value angscta classes of
property in accordance with the valuation provisian Article 13.
The liquidator may, with the like authority, vestyapart of the assets
in trustees upon such trusts for the benefit of Mers as the liquidator
shall think fit, and the liquidation of the Compamay be closed and
the Company dissolved, but not so that any Memball sbe
compelled to accept any asset in respect of winietetis a liability. If
a Member so requests the Company shall arrangespmse of the
investments on behalf of the Member. The price iobth by the
Company may be different from the price at which itvestment was
valued when originally purchased. The Company sialbe liable for
any loss arising from such event. The transactasiscincurred in the
disposal of such investments shall be borne bydlsyant Member.

(e) If all of the shares are to be repurchaseditaisdproposed to transfer
all or part of the assets of the Company to anotimnpany, the
Company, with the sanction of a Special Resolutérshareholders
may exchange the assets of the Company for shbsamitar interests
in the transfer company for distribution among shafders.

33. INDEMNITY

(a) The Company shall indemnify its Directors, iGdfs, employees and
any person who serves at the request of the Comasarg director,
officer, employee of another company, partnersjoint venture, trust
or other enterprise as follows:-

(1) Every person who is or has been a Directofficér, or
employee of the Company and every person who satvdse
Company’s request as Director, Officer or emplogeanother
company, partnership, joint venture, trust or othaterprise
shall be indemnified by the Company to the fullestent
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permitted by law against liability and against akpenses
reasonably incurred or paid by him in connectiothwany

debt, claim, action, demand, suit, proceeding, uelgt, decree,
liability or obligation of any kind in which he bemes
involved as a party or otherwise by virtue of hising or

having been a Director, Officer or employee of @@npany or
of another company, partnership, joint venturesttror other
enterprise at the request of the Company and agamsunts
paid or incurred by him in the settlement thereafept where
any of the foregoing is attributable to any negticg or wilful

default on the part of such Director, Officer ormayee;

(i) The words “claim,” “action,” “suit” or “proeedings” shall
apply to all claims, actions, suits or proceedingsvil,
criminal, administrative, legislative, investigaivor other,
including appeals) and shall include, without letibn, legal
fees, costs, judgments, amounts paid in settlemims,
penalties and other liabilities;

(i)  The rights of indemnification herein prowd may be insured
against by policies maintained by the Company, Isbhal
severable, shall not affect any other rights to clvhiany
Director, Officer, employee or agent may now oreladter be
entitled, shall continue as to a person who hasetkto be such
a Director, Officer, employee or agent and shallrento the
benefit of the heirs, executors and administratarsuch a
person;

(iv)  No indemnification shall be provided hereendunless an
independent legal adviser to the Company has coeflrin a
written opinion that the person to be indemnifiscentitled to
an indemnity under applicable law;

(v) The Company may make advances of expensasr@ttin the
defence of any claim, action, suit or proceedingairsst any
person whom the Company is obliged to indemnifyspant to
Article 33(a) hereof; and

(vi)  The Company may indemnify the Investment Adv and any
agent of the Company to the extent permitted by &aw
subject to the provisions in relation to indemrafion set out in
Article 33(a) hereof.

The Custodian shall be entitled to such indgminom the Company
upon such terms and subject to such conditions exteéptions and
with such entitlement to have recourse to the assethe Company
with a view to meeting and discharging the cosesdbf as shall be
provided under its agreement with the Company, igem/that no such
indemnity shall extend to any unjustifiable failute perform, or
improper performance of, its duties on the pathefCustodian.
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(c) The Company, the Administrator and the Custodin the absence of
any unjustifiable failure to perform its obligat®rand its improper
performance of them in the case of the Custodidma)l ssach be
entitled to rely absolutely on any declaration reeg¢ from a Member
or his agent as to the residence or otherwise i Member and shall
not incur liability in respect of any action taken thing suffered by
any of them in good faith in reliance upon any pape document
believed to be genuine and to have been sealddradsby the proper
parties nor be in any way liable for any forged wrauthorised
signature on or any common seal affixed to any siatument or for
acting on or giving effect to any such forged oauthorised signature
or common seal but shall be entitled, though nainbio to require the
signature of any person to be verified by a bankeoker or other
responsible person or otherwise authenticated ® at their
satisfaction.

(d) The Company, the Administrator and the Custodihall each incur no
liability to the Members for complying with any gent or future law
or regulation made pursuant thereto, or any deaneker or judgment
of any court, or any request, announcement or armaittion (whether
of binding legal effect or not) which may be takenmade by any
person or body acting with or purporting to exezxcibe authority of
any government (whether legally or otherwise).folf any reason it
becomes impossible or impracticable to carry oytadrthe provisions
hereof neither the Company nor the Administratar the Custodian
shall be under any liability therefor or therebihis Article shall not,
however, exempt the Company, the Administrator e €Custodian
from any liability any of them may incur as a resol a failure to
adhere to their obligations as set out in the Ragulis or in the case of
the Company and the Administrator, any liabilitgunred as a result of
any fraud on the part of the Company or the Adniiaisr.

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

34. DESTRUCTION OF DOCUMENTS
(@) The Company may destroy:-

(1) any dividend mandate or share allotment regdierm or any
variation or cancellation thereof or any notificatiof change
of name or address at any time after the expirywaf years
from the date such mandate, request variation,etiation or
notification was recorded by the Company;

(i) any instrument of transfer of shares whiws been registered
at any time after the expiry of six years from ttiate of
registration thereof; and
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(i)  any other document on the basis of whiah entry in the
Register is made at any time after the expiry ofytears from
the date an entry in the Register was first madespect of it;

and it shall conclusively be presumed in favoithe Company that
every instrument of transfer so destroyed was & \ahd effective
instrument duly and properly registered and thatrewther document
hereinbefore mentioned so destroyed was a valid effelctive

document in accordance with the recorded partisulbereof in the
books or records of the Company PROVIDED ALWAY Sttha

(1) the foregoing provisions of this Article shabply only to the
destruction of a document in good faith and withexpress
notice to the Company that the preservation of siaument
was relevant to a claim;

(i) nothing contained in this Article shall bertstrued as imposing
upon the Company any liability in respect of thatdection of
any such document earlier than as aforesaid omin case
where the conditions of proviso (i) above are nidfilfed; and

(i)  references in this Article to the destraeti of any document
includes references to its disposal in any manner.

SEVERABILITY

If any term, provision, covenant or restrictiontbése Articles is held by a
court of competent jurisdiction or other authority be invalid, void,

unenforceable or against its regulatory policy, temainder of the terms,
provisions, covenants and restrictions of thesaclkg shall remain in full

force and effect and shall in no way be affectegpbaired or invalidated.

AMENDMENT TO ARTICLESOF ASSOCIATION
The Members shall be precluded from passing asglugon to amend the

Memorandum and Articles of Association of the Compwaithout obtaining
the prior approval of the Central Bank.
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Names, addresses and descriptions of Subscribers

Carl O’Sullivan

For and on behalf of
Janus Capital Corporation,
100 Fillmore Street
Denver, CO 80206-4928
United States of America

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

Co. Dublin.
Solicitor

Jacqueline McGowan-Smyth,
12 Meadow Vale,

Blackrock,

Co. Dublin.

Chartered Secretary.

David Martin,

10 Dorney Court,
Shankill,

Co. Dublin.
Chartered Secretary
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Names, addresses and descriptions
of Subscribers

Jacqueline Tyson,
54 Greenpark Road,
Bray,

Co. Wicklow.
Secretary

Helen Walsh,

53 Hillcrest Lawns,
Lucan,

Co. Dublin.

Legal assistant

Deirdre Canhill,
101 Melvin Road,
Terenure,

Dublin 6W.
Secretary

Dated this 15th day of October, 1998.

Witness to the above signatures: Paul Robinson
Earlsfort Centre
Earlsfort Terrace
Dublin 2.
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