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SSGA SPDR ETFs Europe I Public Limited Company 
 
 

2 April 2019 
 

 
Dear Shareholder 
 
 
Extraordinary General Meeting 
 
We are writing to you in connection with the Extraordinary General Meeting (“EGM”) of 
shareholders of the Company (the “Shareholders”) which is being convened.  A Notice is enclosed 
herewith.  Unless otherwise indicated, all capitalised terms shall have the same meaning as otherwise 
described in the Prospectus of the Company dated 4 January 2019. 
 
Special Business 
 
We wish to notify you of certain proposed changes to the Company, namely certain proposed 
amendments to be made to the Memorandum and Articles of Association of the Company (the 
“Articles of Association”) as highlighted in the marked-up copy of the Articles of Association 
contained in Appendix I.  The amendments to the Articles of Association are being proposed so that 
future general meetings of a Class or Fund can be quorate in circumstances where one Shareholder 
holding voting Shares or one Shareholder holding Subscriber Shares is present.  The amendments to 
the Articles of Association also clarify that Shareholders holding Subscriber Shares shall be entitled to 
receive notice of a general meeting of a Class or Fund and shall be entitled to vote on resolutions at an 
adjourned general meeting of a Class or Fund. 
 
Recommendation 
 
The Board believes that the resolutions to be proposed at the EGM are in the best interests of the 
Company and the Shareholders as a whole and, accordingly, the directors recommend that you vote in 
favour of the resolutions at the EGM. 
 
 
Yours sincerely 
 
 

 
____________________ 
Barbara Healy  
Director 
 
 
 



  

  

SSGA SPDR ETFs Europe I Public Limited Company 
NOTICE OF THE 2019 EXTRAORDINARY GENERAL MEETING 

 
 

THIS DOCUMENT IS IMPORTANT AND REQUIRES YOUR IMMEDIATE ATTENTION. 
 

If you are in any doubt about the course of action to take, you should consult your stockbroker, 
bank manager, solicitor, accountant or other professional advisor. 

 
 
NOTICE is hereby given that an Extraordinary General Meeting of SSGA SPDR ETFs Europe I 
Public Limited Company (the “Company”) will be held in the offices of Sanne, Fourth Floor, 76 
Lower Baggot Street, Dublin 2, Ireland on Tuesday, the 30th of April 2019 at 2.00 p.m.  for the 
purposes of transacting the following business: 
 
Special Business 
 
1. To approve the proposed amendments to the Articles of Association of the Company as outlined 

in Appendix I. 
 
 
By order of the Board 
 
 

 
_____________________________________ 
SANNE  
SECRETARY 
 
Dated this the 2nd day of April 2019 
 
Notes:   
 
1. The required quorum at the meeting is one shareholder present in person or by proxy. If a quorum is not 

present within half an hour from the appointed time for the meeting, or if during a meeting a quorum ceases 
to be present, the meeting shall stand adjourned to the following business day at the same time and place, or 
to such other day and at such other time and place as the Directors may determine. At the adjourned meeting, 
if a quorum is not present within half an hour from the time appointed for holding the meeting, then the 
meeting, if convened otherwise than by resolution of the Directors, shall be dissolved, but if the meeting shall 
have been convened by resolution of the Directors, any Member or Members present at the meeting shall be a 
quorum.  

 
Entitlement to attend and vote 
 
2. Please note that you are only entitled to attend and vote at the meeting (or any adjournment thereof) if you 

are a registered shareholder. As sub-funds in the Company use the International Central Securities Depositary 
(ICSD) model of settlement and Citivic Nominees Limited is the sole registered shareholder of shares in the 
sub-funds under the ICSD settlement model, investors in the sub-funds should contact the relevant ICSD or 
the relevant participant in an ICSD (such as a local central securities depositary, broker or nominee) if they 
have any queries on the course of action they should take in relation to this document.  
 

3. The Company specifies that only those members registered in the Register of Members of the Company at 
2.00 p.m.  p.m. on 28 April 2019 or, if the Extraordinary General Meeting (“EGM”) is adjourned, at 2.00 



  

  

p.m. on the day that is two days prior to the adjourned meeting (the "record date"), shall be entitled to attend, 
speak, ask questions and vote at the EGM, or if relevant, any adjournment thereof and may only vote in 
respect of the number of shares registered in their name at that time.  Changes to the Register of Members 
after the record date shall be disregarded in determining the right of any person to attend and/or vote at the 
EGM or any adjournment thereof. 
 

Appointment of proxies 
 
4. A form of proxy is enclosed with this Notice of EGM for use by registered shareholders.  As mentioned 

above, investors in sub-funds in the Company who are not registered shareholders should submit their voting 
instructions through the relevant ICSD or the relevant participant in an ICSD (such as a local central 
securities depositary, broker or nominee), instead of using the form of proxy.  To be effective, the form of 
proxy duly completed and executed, together with a copy of the power of attorney or other authority under 
which it is executed must be deposited by registered shareholders at the offices of the office of the Company 
Secretary, Sanne, 4th Floor, 76 Baggot Street Lower, Dublin 2, Ireland, so as to be received no later than 48 
hours before the time appointed for the EGM or any adjournment thereof or (in the case of a poll taken 
otherwise than at or on the same day as the EGM or adjourned EGM) at least 48 hours before the taking of 
the poll at which it is to be used. Any alteration to the form of proxy must be initialled by the person who 
signs it.   
 

5. In addition to note 4 above and subject to the Articles of Association of the Company and provided it is 
received at least 48 hours before the time appointed for the holding of the EGM or any adjournment thereof 
or (in the case of a poll taken otherwise than at or on the same day as the EGM or adjourned EGM) at least 
48 hours before the taking of the poll at which it is to be used, the appointment of a proxy may also be 
submitted electronically to caroline.mcgonagle@sannegroup.com.  

 
6. Registered shareholders have several ways of exercising their votes; (a) by attending the EGM in person or 

(b) by appointing a proxy to vote on their behalf. In the case of joint holders the vote of the senior who 
tenders a vote, whether in person or by proxy, shall be accepted to the exclusion of the votes of the other 
registered holders and for this purpose seniority shall be determined by the order in which the names stand in 
the register of members in respect of the joint holding. 

 
Voting rights and total number of issued shares in the Company 
 
7. At the EGM, the resolutions put to the vote of the meeting shall be decided on a poll. On a poll every 

shareholder shall have one vote for every share of which he is the shareholder.  
 

8. Where a poll is taken at an EGM any member, present or by proxy, holding more than one share is not 
obliged to cast all his/her votes in the same way. 

 
9. Ordinary resolutions require to be passed by a simple majority of members voting in person or by proxy.  

Special resolutions require a majority of not less than 75% of votes cast by those who vote either in person or in 
proxy to be passed. 

10. On any other business which may properly come before the EGM, or any adjournment thereof, and whether 
procedural or substantive in nature (including without limitation any motion to amend a resolution or adjourn 
the meeting) not specified in this Notice of EGM, the proxy will act at his/her discretion. 

mailto:caroline.mcgonagle@sannegroup.com


  

  

SSGA SPDR ETFs Europe I Public Limited Company 
 

FORM OF PROXY 
 

*I/We _______________________________________________________________________ 
 
of __________________________________________________________________________ 
 
being a Shareholder of the above named Company hereby appoint  
 
________________________________ or  failing *him/her, the Chairman of the meeting or failing him 
any one director of the Company or failing one of them Mr. Brendan Byrne or Ms. Caroline McGonagle, 
both of Sanne, Fourth Floor, 76 Lower Baggot Street, Dublin 2, Ireland as *my/our proxy to vote for 
*me/us and on *my/our behalf at the Extraordinary General Meeting of the Company to be held in the 
offices of Sanne, Fourth Floor, 76 Lower Baggot Street, Dublin 2, Ireland on Tuesday, the 30th of April 
2019 at 2.00 p.m. and at any adjournment thereof. 
 
Please indicate with an "X" in the space below how you wish your votes to be cast in respect of each 
Resolution.  If no specific direction as to voting is given the proxy will vote or abstain from voting at his 
discretion. 
 

RESOLUTIONS FOR ABSTAIN AGAINST 

Special Resolution to approve the proposed amendments to 
the Articles of Association of the Company 

   

 
 
Dated this the  day of     , 2019 
 
 
________________________ 
Signed / For and on behalf of 
 
 
PLEASE PRINT YOUR NAME OR THE NAME OF THE CORPORATION YOU ARE 
EXECUTING THIS FORM ON BEHALF OF AND YOUR ADDRESS UNDERNEATH 
 
__________________________ (Print Name) 
 
__________________________ (Print address) 
 
__________________________ 
 
*Delete as appropriate 



  

  

Notes:  
(a) If the shareholder is a corporation, the Form of Proxy should be completed either under seal or 

under the hand of an officer or attorney duly authorised. 
 

(b) A shareholder must insert his full name and registered address in type or block letters. In the case 
of joint accounts the names of all holders must be stated. 

 
(c) As sub-funds in the Company use the International Central Securities Depositary (ICSD) model of 

settlement and Citivic Nominees Limited is the sole registered shareholder of shares in the sub-
funds under the ICSD settlement model, investors in the sub-funds should submit their voting 
instructions through the relevant ICSD or the relevant participant in an ICSD (such as a local 
central securities depositary, broker or nominee), instead of submitting this Form of Proxy to the 
Company Secretary. 

 
(d) If you desire to appoint a proxy other than the Chairman of the meeting, a director of the Company 

or any representative of Sanne Corporate Administration Services Ireland Limited as the Company 
Secretary, or any other representative then please insert his/her name and address in the space 
provided. 

 
(e) The Form of Proxy must:- 

 (i) in the case of an individual shareholder be signed by the shareholder or his attorney; and 
 (ii) in the case of a corporate shareholder be given either under its common seal or signed on 
its behalf by an attorney or by a duly authorised officer of the corporate shareholder. 
 

(f) In the case of joint holders the vote of the senior who tenders a vote whether in person or by proxy 
shall be accepted to the exclusion of the votes of the other joint holders and for this purpose 
seniority shall be determined by the order in which the names stand in the register of members in 
respect of the joint holding. 
 

(g) A corporation being a shareholder may authorise such person as it thinks fit to act as representative 
at any meeting of shareholders and the person so authorised shall be entitled to vote as if it were an 
individual shareholder. 
 

(h) To be valid, the Form of Proxy and any powers of attorney under which they are signed must be 
received by the Company Secretary at 4th Floor, 76 Baggot Street Lower, Dublin 2, Ireland not 
less than 48 hours before the time appointed for the holding of the meeting. Shareholders may send 
their signed Form of Proxy by email to caroline.mcgonagle@sannegroup.com.  Any proxy form 
deposited less than 48 hours before the time of the meeting may only be treated as valid at the 
discretion of the Directors. 
 

(i) A proxy need not be a shareholder of the Company but must attend the meeting in person, or any 
adjourned meeting, to represent you. 
 

mailto:caroline.mcgonagle@sannegroup.com


  

  

APPENDIX I 
 

Marked-up Articles of Association 
 
 
 
 



THE COMPANIES ACT 2014A PUBLIC COMPANY LIMITED BY SHARESMEMORANDUM OF ASSOCIATION-of-SSGA SPDR ETFS EUROPE I PLC(An investment company with variable capital constituted as an umbrella fund with segregated liabilitybetween sub-funds).Adopted by Special Resolution dated 24 October 2016[●] 20191. The name of the Company is “SSGA SPDR ETFs Europe I Public Limited Company”.2. The Company is a public limited company being an investment company with variable capitalstructured as an umbrella fund with segregated liability between sub-funds having as its soleobject the collective investment in either or both transferable securities and other liquidfinancial assets of capital raised from the public operating on the principle of risk-spreading inaccordance with the European Communities (Undertakings for Collective Investment inTransferable Securities) Regulations 2011 (S.I. No. 352 of 2011) (as may be amended orsupplemented from time to time).3. The powers of the Company to attain the said object are:3.1 To carry on business as an investment company and for that purpose to acquire,dispose of, invest in and hold by way of investment, either in the name of theCompany or in that of any nominee, any shares, stocks, warrants, units, participationcertificates, debentures, debenture stock, bonds, obligations, collateralizedobligations, loans, loan stock, notes, loan notes, promissory notes, structured notes,structured bonds, structured debentures, commercial paper, certificates of deposit,bills of exchange, trade bills, treasury bills, futures contracts, swap contracts,contracts for differences, commodities of every description (including precious metalsand oil), variable or floating rate securities, securities in respect of which the returnand/or redemption amount is calculated by reference to any index, price or rate,options contracts, forward rate agreements, policies of assurance and insurance,currencies, money market instruments and financial instruments and securities ofwhatsoever nature created, issued or guaranteed by any company whereverincorporated or carrying on business or by any partnership, trust, unit trust, mutualfund or other collective investment scheme of whatsoever nature wherever formed orregistered or carrying on business or issued or guaranteed by any government,government instrumentality, political subdivisions, sovereign ruler, commissioners,public body or authority supreme, dependant, state, territorial, commonwealth,municipal, local or otherwise in any part of the world, units of or participation in anyunit trust scheme, mutual fund or other collective investment scheme in any part ofthe world and whether or not fully paid up, and any present or future rights andinterest to or in any of the foregoing, and from time to time to acquire, invest in, andvary, exchange, grant, sell and dispose of options over any of the foregoing and tosubscribe for the same subject to such terms and conditions (if any) as may bethought fit and to exercise and enforce all rights and powers conferred by orincidental to the ownership or holding of any of the foregoing or of any legal orequitable interest therein and to deposit money (or place money on current account)with such persons in such currencies and otherwise on such terms as may seemexpedient.22033396.1222033396.14



3.2 To deposit money, securities and any other property of whatsoever nature to or withsuch person, and on such terms as may seem expedient and to discount, buy andsell bills, notes, warrants, coupons and other negotiable or transferable instruments,securities or documents of whatsoever nature.3.3 To employ derivative instruments and techniques of all kinds for investment purposesand for the efficient management of the Company’s assets and, in particular, butwithout prejudice to the generality of the foregoing, to enter into, accept, issue andotherwise deal with sale and repurchase agreements, futures contracts, options,securities lending agreements, short sales agreements, when-issued, delayeddelivery and forward commitment agreements, foreign currency spot and forward rateexchange contracts, forward rate agreements, swaps, collars, floors and caps andother foreign exchange or interest rate hedging and investment arrangements.3.4 Where required for the direct pursuit of the business of the Company, to acquire bypurchase, lease, exchange, fee farm grant, hire or otherwise any estate or interest,whether immediate or reversionary and whether vested or contingent, in any lands,tenements or hereditaments of any tenure and wheresoever situate, and whethersubject or not to any charges or encumbrances and whether or not such acquisitionbe by way of investment or otherwise, and to hold, manage and deal with the saidlands, tenements or hereditaments and to carry out any works thereto and to sell,lease, let, mortgage or otherwise dispose of any estate or interest therein.3.5 Where required for the direct pursuit of the business of the Company, to acquire bypurchase, lease, exchange, hire or otherwise any personal property of whatsoevernature wheresoever situate or any interest therein and to hold, manage and deal withthe said property and sell, lease, let, mortgage or otherwise dispose of the saidproperty.3.6 To carry on all kinds of financial, trust, agency, broking and other operations includingthe underwriting, issuing on commission or otherwise of stock and securities of allkinds.3.7 To accumulate capital for any of the purposes of the Company, and to appropriateany of the Company’s assets to specific purposes, either conditionally orunconditionally and to admit any class or section of those who have any dealings withthe Company to any share in the profits thereof or to any other special rights,privileges, advantages or benefits.3.8 To receive money on loan and to borrow or raise money in any currency in anymanner and to secure or discharge any debt or obligation of or binding on theCompany in any manner and to secure with or without consideration the repaymentof any money borrowed, raised or owing by mortgage, charge, lien or security ofwhatsoever nature against the whole or any part of the Company’s undertaking,property or assets (whether present or future) and also by a similar mortgage,charge, lien or security of whatsoever nature to secure or guarantee the performanceof any obligation or liability undertaken by the Company or by any other company orperson.3.9 To guarantee the payment of money by or the performance of any contracts,liabilities, obligations, or engagements of any company, firm or person (including,without limitation, any unincorporated association, partnership, limited partnership,trust, unit trust, mutual fund or other collective investment scheme in any part of theworld) and to grant guarantees and indemnities of every description, and toundertake obligations of every description.3.10 To create, maintain, invest and deal with any reserve or sinking funds for redemptionof obligations of the Company or for any other purpose of the Company.222033396.1222033396.14



3.11 To enter into any arrangements with any government or authority supreme,dependent, municipal, local or otherwise in any part of the world and to obtain fromany such government or authority any rights, concessions and privileges that mayseem conducive to the objects of the Company or any of them.3.12 To employ any person for the purposes of the business carried on by the Company orto employ or enter into any contract for services with any person, firm, company orother body to investigate and examine the conditions, prospects, values, characterand circumstances of any business concern or undertaking and generally of anyassets, concessions, properties or rights and to provide administration, custodian,investment management and advisory and distribution services to the Company.3.13 To take out, acquire, surrender and assign policies of assurance with any insurancecompany or companies it may think fit payable at fixed or uncertain dates or upon thehappening of any contingency whatsoever and to pay the premiums thereon.3.14 To promote and aid in the promoting, constitute, form or organise companies,unincorporated associations, syndicates, partnerships, limited partnerships, trusts,unit trusts, mutual funds or collective investment schemes of all kinds in any part ofthe world and to subscribe for shares or units therein or other securities thereof forthe purpose of carrying on any business which the Company is authorised to carry onand/or for the purpose of its or their acquiring all or any of the property, rights andliabilities of the Company and/or for the purpose of advancing directly or indirectly theobjects of the Company, and/or for any other purpose which may seem directly orindirectly calculated to benefit the Company and to pay any or all of the expenses ofor incidental thereto.3.15 To amalgamate or enter into partnership or into any arrangement for sharing profits,union of interest, joint venture, reciprocal concessions or co-operation with anyperson or company carrying on, engaged in, or about to carry on or engage in anybusiness or transaction which the Company is authorised to carry on or engage in, orany business or transaction capable of being conducted so as directly or indirectly tobenefit the Company.3.16 To establish and/or carry on any other business or businesses which may seem tothe Company capable of being conveniently carried on in connection with anybusiness which the Company is authorised to carry on, or may seem to the Companycalculated directly or indirectly to benefit the Company or to enhance the value of orrender profitable any of the Company’s properties or rights.3.17 To acquire and carry on all or any part of the business, goodwill or property, and toundertake any liabilities of any person, firm, association, company, unincorporatedassociation, partnership, limited partnership, trust, unit trust or other collectiveinvestment scheme possessed of property suitable for any of the purposes of theCompany, or carrying on or proposing to carry on any business which the Companyis authorised to carry on, and as the consideration for the same to pay cash or toissue any fully or partly paid up shares or obligations of the Company or undertake allor any of the liabilities of such person, firm association, company, unincorporatedassociation, partnership, limited partnership, trust, unit trust or other collectiveinvestment scheme3.18 To create, issue, make, draw, accept, endorse, discount, negotiate and otherwisedeal with redeemable debentures or bonds or other obligations, bills of exchange,promissory notes, letters of credit or other negotiable or mercantile instruments.3.19 To the extent provided by law to obtain and hold, either alone or jointly with anyperson or company in any part of the world, insurance cover in respect of any risk ofthe Company, its directors, officers, employees and agents.322033396.1222033396.14



3.20 To distribute among the members of the Company in specie any assets of theCompany or any proceeds of sale or disposal of any assets of the Company and inparticular to repay any surplus or premiums on any shares of the Company.3.21 To sell, let, lend, develop, dispose of or otherwise deal with the undertaking, propertyor assets of the Company or any part thereof or all or any part of the property, rightsor privileges of the Company upon such terms as the Company may think fit, withpower to accept as the consideration, any shares, stocks, units, debentures,mortgages, indemnities, liens, pledges, hypothecations, securities or obligations ofwhatsoever nature of or interest in any other company, unincorporated association,partnership, limited partnership, trust, unit trust or other collective investment schemeor any mortgage, pledge or hypothecation of such interests.3.22 To remunerate any companies, firms or persons for services rendered or to berendered to the Company including in particular, but without limitation, servicesrendered or to be rendered in placing or assisting to place or guaranteeing theplacing of any of the shares in the Company’s capital or any debentures or othersecurities of the Company or in or about the promotion of the Company or theconduct of its business and whether by cash payment or by the allotment to him orthem of stocks, shares, debentures, bonds or other securities of the Company,credited as paid up in full in part or otherwise.3.23 To pay out of the funds of the Company all expenses of or incidental to or incurred inconnection with the formation and incorporation of the Company and the promotion ofthe Company and the raising of money for the Company and the issue of its capital orany class thereof, including brokerage and commissions for obtaining applications foror taking, placing or procuring the underwriting of shares or other securities of theCompany and any other expenses which the Directors shall consider to be in thenature of preliminary expenses.3.24 To pay for any property or rights acquired by the Company either in cash or by theissue of fully or partly paid shares of the Company.3.25 To procure the Company to be registered or recognised in any part of the world.3.26 To exercise all or any of the powers aforesaid in any part of the world throughbranches or offices or otherwise and as principals, agents, contractors, trustees orotherwise, and by or through trustees, agents, attorneys, sub-contractors orotherwise, and either alone or in conjunction with others and to contract for thecarrying on of any operation connected with the Company’s business by any personor company in any part of the world.3.27 To do all such other things as the Company may deem incidental or conducive to theattainment of any of the objects of the Company.3.28 Each of the powers of the Company (whether enumerated or not) is to be interpretedand exercised as ancillary to the main object but separate from and ranking equally toany other ancillary power.And it is hereby declared that in the construction of this clause the word “company” exceptwhere used in reference to this Company, shall be deemed to include any person orpartnership or other body of persons, whether incorporated or not incorporated, and whetherdomiciled in Ireland or elsewhere, and words denoting the singular number only shall includethe plural number and vice versa and the intention is that the powers specified in eachparagraph of this clause shall, except where otherwise expressed in such paragraph, be in noway restricted by reference to or inference from the terms of any other paragraph or thename of the Company.4. The liability of the Shareholders is limited. 422033396.1222033396.14



5. The share capital of the Company shall be equal to the value for the time being of the issuedshare capital of the Company. The capital of the Company is 500,000,000,002 Sharesdivided into 2 (two) Subscriber Shares of no par value issued at €1.00 each and500,000,000,000 (five hundred billion) Shares of no par value, designated as unclassifiedshares. 522033396.1222033396.14



622033396.1222033396.14 Number of Shares takenby each Subscriber(written in full)Matsack Trust Limited70 Sir John Rogerson’s QuayDublin 2 One ShareMatsack Nominees Limited70 Sir John Rogerson’s QuayDublin 2 One ShareTotal No. of Shares taken: Two SharesDated the 23rd December 2010Witness to the above Signatures:Paula BehanCompany Secretary70 Sir John Rogerson’s QuayDublin 2We, the several persons whose names, addresses and descriptions are subscribed, wish to beformed into a company in pursuance of this Memorandum of Association, and we agree to take thenumber of Shares in the capital of the Company set opposite our respective names.Names, Addresses and Descriptionof subscribers
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COMPANIES ACT 2014COMPANY LIMITED BY SHARESARTICLES OF ASSOCIATIONOFSSGA SPDR ETFs Europe I Public Limited Company1. Interpretation1.1 In these Articles, any reference to an “Article” shall be deemed to be reference to thespecified Article of these Articles.1.2 In these Articles the words standing in the first column of the table next hereinaftercontained, shall bear the meanings set opposite to them respectively in the secondcolumn thereof if not inconsistent with the subject or context:Words Meanings“Accounting Date” 31 March in each year or such other date as the Directorsmay from time to time decide.“Accounting Period” A financial year of the Company ending on an AccountingDate and being the period in respect of which the accounts ofthe Company to be laid before it in general meeting are madeup and commencing on the date immediately succeeding thelast day of the last financial year.“Act” The Companies Act 2014 and every modification or re-enactment thereof for the time being in force.“Administration Agreement” Any agreement for the time being subsisting to which theResponsible Person and the Administrator are parties andrelating to the appointment and duties of the Administrator.“Administrator” Any person appointed by the Company in accordance withthe requirements of the Central Bank, from time to time andfor the time being responsible for the provision ofadministration, fund accounting and related services to theCompany.“Articles” These Articles of Association as amended from time to timeand for the time being in force.“Auditors” The auditors for the time being of the Company.“Base Currency” In relation to each Series, the currency of account in whichthat Series is designated.“Board” The Board of Directors of the Company for the time being andany duly constituted committee thereof.“Business Day” Such day or days as the Directors may determine in relationto any Fund and disclose in the Prospectus.“Central Bank” The Central Bank of Ireland and any successor thereto.922033396.1222033396.14



“certificated” or “certificatedform” In relation to a Share is a reference to a Share, title to whichis recorded on the Register as being held in certificated form.“Class” Shares of a particular Series representing an interest in theFund maintained in respect of such Series but designated asa class of Shares within such Series for the purposes ofattributing different proportions of the Net Asset Value of therelevant Series to such Shares to accommodate differentsubscription, conversion and redemption charges, dividendarrangements, base currencies and/or fee arrangementsspecific to such Shares.“Clear Days” In relation to a period of a notice, that period excluding theday when the notice was given or deemed to be given andthe day for which it is given or on which it is to take effect.“Closing Date” Such Business Day, if any, as the Directors may determine inrelation to any Series and disclose in the Prospectus.“Company” SSGA SPDR ETFs Europe I Public Limited Company beingthe company whose name appears on the heading to theseArticles.“Computerised Security” A share, title to units of which is permitted by an Operator tobe transferred by means of a Relevant System.“Custodian” Any person appointed by the Responsible Person from timeto time and for the time being responsible for safe keeping ofall of the assets of the Company.“Custodian Agreement” Any agreement for the time being subsisting between theResponsible Person and the Custodian and relating to theappointment and duties of the Custodian.“Dealing Day” Such day or days as the Directors may determine in relationto any Fund and specify in the Prospectus provided that thereshall be at least two Dealing Days at regular intervals in eachmonth.“dematerialised” or“dematerialised form” in relation to a share is a reference to a share, title to which isrecorded on the Register as being held in uncertificated form,and title to which, by virtue of the Securities Regulations, maybe transferred by an Operator by means of a RelevantSystem.“Directors” The directors of the Company for the time being or, as thecase may be, the directors assembled as a Board orcommittee of the Board in accordance with the provisions ofthese Articles.“Distributor” Any person appointed by the Responsible Person from timeto time and for the time being responsible for the marketingand distribution of Shares.“Duties and Charges” All stamp duties and other duties, taxes, governmentalcharges, imposts, levies, exchange costs and commissions(including foreign exchange spreads), custodian and sub-custodian charges, transfer fees and expenses, agents’ fees,brokerage fees, commissions, bank charges, registration feesand other duties and charges, including any provision for the1022033396.1222033396.14



spread or difference between the price at which any assetwas valued for the purpose of calculation of the Net AssetValue per Share of any Fund and the estimated or actualprice at which any such asset is purchased or expected to bepurchased, in the case of subscriptions to the relevant Fund,or sold or expected to be sold, in the case of redemptionsfrom the relevant Fund, including, for the avoidance of doubt,any charges or costs arising from any adjustment to any swapor other derivative contract required as a result of asubscription or redemption, whether paid, payable or incurredor expected to be paid, payable or incurred in respect of theconstitution, increase or reduction of all of the cash and otherassets of the Company or the creation, acquisition, issue,conversion, exchange, purchase, holding, repurchase,redemption, sale or transfer of Shares (including, if relevantthe issue or cancellation of certificates for Shares) orinvestments by or on behalf of the Company.“EU Member State” A Member State of the European Union from time to time.Euro The lawful currency from time to time of those EU MemberStates participating in European Monetary Union asenvisaged by the Treaty of Rome.“Fractional Share” A fractional Share issued in accordance with Article 8.5.“Fund” A portfolio of assets maintained and kept separate in respectof each Series in accordance with Article 5 hereof to which allassets and liabilities, income and expenditure of theCompany attributable or allocated to each such Series shallbe applied or charged.“ICAV” Irish Collective Asset-management Vehicle as defined in theIrish Collective Asset-management Vehicles Act 2015.“ICAV Act” The Irish Collective Asset-management Vehicles Act 2015and every modification, consolidation, re-enactment oramendment thereof for the time being in force and everyapplicable regulation made thereunder and for the time beingin force.“Initial Offer Period” The period (if any) during which Shares of any Series orClass (other than Subscriber Shares) may be offered by theCompany for purchase or subscription at the Initial Price.“Initial Price” The initial price determined by the Directors at which anyShares (other than Subscriber Shares) may be offered forpurchase or subscription during an Initial Offer Period.“Investment ManagementAgreement” Any agreement for the time being subsisting between theResponsible Person and an Investment Manager and inrelation to the appointment and duties of that InvestmentManager.“Investment Manager” Each and any person or persons appointed by theResponsible Person from time to time in accordance with therequirements of the Central Bank and for the time beingresponsible for the provision of investment managementand/or investment advisory services to the Company withrespect to the Company and/or any Fund.1122033396.1222033396.14



“Investments” Any investment or other asset of any description in which theCompany is entitled to trade or invest in accordance with theprovisions of these Articles or the Memorandum ofAssociation of the Company.“in writing” Written, printed, lithographed, photographed, telexed, e-mailed, telefaxed or represented by any other substitute forwriting or partly one and partly another.“Irish Resident” Any company resident, or other person resident or ordinarilyresident, in Ireland for the purposes of Irish tax.“Manager” Any person appointed by the Company from time to time toprovide management services to the Company.“Management Agreement” Any agreement for the time being subsisting to which theCompany and a Manager are parties and relating to theappointment and duties of a Manager.“Member State” A member state of the European Union.“Minimum Holding” A holding of Shares of any Series or Class in the Companythe number of which or the value of which by reference to theRedemption Price for such Shares is not less than suchamount as may be determined by the Directors from time totime provided that the minimum subscription for Shares in theCompany or of any Series shall be such amount as isspecified in the Prospectus.“Month” A calendar month.“Net Asset Value” The amount determined as being the net asset value of aSeries on any particular Business Day pursuant to Article14.00.“Net Asset Value per Share” The amount determined as being the net asset value perShare of a Share of any Series or Class of Shares for anyparticular Business Day pursuant to Article 14.00.“Office” The registered office of the Company.“Official Seal” A seal kept by the Company in accordance with theprovisions of Section 43 of the Act.“Operator” A person approved pursuant to the Securities Regulations asan operator of a Relevant System.“Ordinary Resolution” A resolution passed by a simple majority of the votes cast byShareholders entitled to vote thereon in general meeting or aresolution in writing signed by the Shareholders entitled tovote thereon.“Paid Up” Shall include credited as paid up.“Preliminary Expenses” The preliminary expenses incurred in connection with theincorporation of the Company, the obtaining by the Companyof authorisation and designation from the Central Bank underthe Regulations, the initial offer of Shares pursuant to theProspectus, the listing of Shares on any stock exchange,1222033396.1222033396.14



including costs and expenses of preparing, publishing anddistributing the Prospectus and all professional and legal feesand costs incurred in connection therewith.“Prospectus” The Prospectus of the Company prepared in connection withthe promotion of the Shares to the public and including,where the context so admits or requires, any supplement tothe Prospectus produced in relation to any Series orotherwise (a “Supplement”), and as same may be modified orsupplemented from time to time.“Recognised Market” Any stock exchange or market specified in the Prospectusprovided that, with the exception of permitted investments inunlisted securities, and off-exchange derivative instruments,investment in securities or financial derivative instruments willbe made only in securities or financial derivative instrumentslisted or traded on an exchange or market which meets theregulatory criteria (regulated, operating regularly, recognisedand open to the public) and which is listed in the Prospectus.“Redemption Dividend” a dividend payable in respect of Shares to be redeemed inaccordance with Article 11.“Redemption Price” The price at which Shares shall be redeemed by theCompany at the request of Shareholders pursuant to Article11.00 and calculated in accordance with Article 11.04.“Register” The register in which the names of Shareholders are listed.“Regulations” The European Communities (Undertakings for CollectiveInvestment in Transferable Securities) Regulations 2011 (S.I.No. 352 of 2011) (and any amendment thereto for the timebeing in force) and all applicable Central Bank regulations,rules or guidance made or conditions imposed or derogationsgranted thereunder.“Relevant System” A computer-based system and procedures, permitted by theSecurities Regulations, which enables titles to units of asecurity to be evidenced and transferred without a writteninstrument, and which facilitate supplementary and incidentalmatters and includes, without limitation, the relevant system ofwhich CRESTCo Limited is the Operator.“Responsible Person” Means a Manager if so appointed by the Company, or whereno such appointment has been made, the Directors of theCompany as applicable in accordance with the Central Bank(Supervision and Enforcement) Act 2013 (Section 48(1))(Undertakings for Collective Investment in TransferableSecurities) Regulations 2015, as may be amended from timeto time.“Seal” The common seal of the Company.“Secretary” Any person, firm or corporation appointed by the Directorsfrom time to time and for the time being performing any of theduties of the secretary of the Company.“Securities Regulations” Part 17, Chapter 7 of the Act, as same may be amended fromtime to time and any conditions imposed thereunder from timeto time which may affect the Company.1322033396.1222033396.14



“Series” Shares designated as a particular series of Sharesrepresenting an interest in a particular Fund which shall bemaintained and kept separate in respect of such series ofShares in accordance with Article 5 hereof and which may befurther sub-divided into Classes.“Shareholder” A person who is registered as the holder of Shares orSubscriber Shares in the Register for the time being kept byor on behalf of the Company, as the context may require.“Shares” Shares of no par value of any Series or Class in the capital ofthe Company entitling the holder thereof to participate in theprofits and assets of the Company as provided for in theseArticles.“Signed” A signature, mark or representation of a signature, affixed bymechanical or other means.“Special Resolution” A resolution passed by not less than 75% of the votes cast bythe Shareholders entitled to vote thereon in general meetingor a resolution in writing signed by the Shareholders entitledto vote thereon.“Subscriber Shareholder” A person holding Subscriber Shares.“Subscriber Shares” The subscriber shares for which the subscribers to theMemorandum and Articles of Association of the Companyagree to subscribe as more particularly hereinbefore set forthafter their names and entitling the holders thereof to attendand vote at general meetings of the Company as provided forin these Articles but not to participate in the profits and assetsof the Company except for a return of paid up capital on aredemption or on a winding-up of the Company as providedfor in these Articles.“Subscription Price” The price at which Shares shall be allotted pursuant to Article8.00 of these Articles and calculated in accordance withArticle 9.00 of these Articles.“UCITS” An undertaking for collective investment in transferablesecurities within the meaning of the Regulations.“United States” or “US” The United States of America, its territories and possessionsincluding the States and the District of Colombia.“US Dollars” The lawful currency of the United States.“U.S. Person” Such person or entity as the Directors may from time to timedetermine and disclose in the Prospectus or in the RelevantSupplement.“Valuation Point” Such time or times in such place or places as the Directorsmay from time to time determine in relation to any Fund.1.3 In these Articles, reference to enactments and to articles and sections of enactmentsshall include reference to any modifications or re-enactments thereof for the timebeing in force. 1422033396.1222033396.14



1.4 In these Articles, unless there is something in the subject or context inconsistent withsuch construction:(a) words importing the singular number shall include the plural number and viceversa;(b) words importing the masculine gender only shall include the feminine gender;(c) words importing persons only shall include companies or associations orbodies of persons, whether corporate or not and whether incorporated,registered, formed, resident, domiciled or carrying on business in Ireland orelsewhere;(d) the word “may” shall be construed as permissive and the word “shall” shall beconstrued as imperative; and(e) reference to times of day are to the local time in Ireland.1.5 Where for the purposes of these Articles or for any other purpose any amount in onecurrency is required to be transferred into another currency, the Directors may effectsuch transfer using such rates as they may determine at the relevant time exceptwhere otherwise in these Articles specifically provided.2. Preliminary2.1 The business of the Company shall be commenced as soon after the incorporation ofthe Company as the Directors think fit.2.2 The Preliminary Expenses shall be payable by the Company and the amount sopayable may in the accounts of the Company be carried forward and amortised insuch manner and over such period as the Directors may determine and the Directorsmay at any time and from time to time determine to lengthen or shorten any suchperiod.2.3 The Company may also bear the following expenses:(a) all taxes and expenses which may be incurred in connection with theacquisition and disposal of Investments and all other assets of the Company;(b) all taxes which may be payable on the assets, income and expenseschargeable to the Company;(c) all brokerage, bank and other charges incurred by the Company;(d) all remuneration, fees, costs and expenses due to the Custodian, theInvestment Manager, the Administrator, the Manager, the Distributor, theAuditors and the legal advisers to the Company and any other person, firm orcorporation providing services to the Company;(e) all expenses incurred in connection with publication and supply of informationto Shareholders and in particular, but without limitation, the cost of printingand distributing the half yearly financial statements and the annual auditedfinancial statements as well as any other reports to the Central Bank or to anyother regulatory authority or the Shareholders and the cost of preparing,publishing and distributing the Prospectus and any other offering documentsfor Shares (including the costs of developing and enhancing computersoftware and electronic transmission techniques to distribute such documentsor information), the cost of all stationery, printing and postage costs inconnection with the preparation and distribution of information to1522033396.1222033396.14



Shareholders, the expense of publishing daily price and yield information inrelevant media and all marketing and promotional expenses;(f) all expenses incurred in registering the Company with any governmentalagencies or regulatory authorities and maintaining the registration of theCompany with such governmental agencies or regulatory authorities(including local securities dealers associations) and the cost of listing andmaintaining a listing of Shares on any stock exchange;(g) all expenses incurred in connection with the operation and management ofthe Company, including, without limitation to the generality of the foregoing,all Directors’ fees, all costs incurred in organising Directors’ meetings andShareholders’ meetings and obtaining proxies in relation to such meetings, allinsurance premiums and association membership dues and all non-recurringand extraordinary items of expenditure as may arise; and(h) any and all expenses arising in respect of legal or administrative proceedingsconcerning the Company including any costs of winding-up or liquidation ofthe Company.2.4 All recurring expenses will be charged against current income or against realisedcapital gains, and, if need be, against assets of the Company as the Directors mayfrom time to time decide.3. Manager, Custodian, Administrator and Investment Manager3.1 Without prejudice to the generality of Article 24 the Company may subject to theapproval of the Central Bank appoint a person, firm or corporation to act as Managerof the Company’s administrative affairs (whose duties may include, without limitation,the administration of the Company, the calculation of the Net Asset Value and the NetAsset Value per Share, and the investment and re-investment of the assets of theCompany and the promotion, distribution and sale of Shares of the Company andother related matters) and the Directors may delegate and entrust to and confer uponthe Manager so appointed any of the powers, duties, discretions and/or functionsexercisable by them as Directors, upon such terms and conditions (including the rightto remuneration payable by the Company) and with such powers of delegation andsuch restrictions as they think fit and either collaterally with or to the exclusion of theirown powers.  The exercise by the Manager of any or all of the powers from time totime entrusted to or conferred upon the Manager in accordance with this Article 3.1shall at all times remain subject to the supervision of the Directors and the Directorsshall at all times retain the right to issue directions to the Manager regarding theexercise by the Manager of the said powers.3.2 The Company shall forthwith after its incorporation and before the issue of anyShares (other than the Subscriber Shares and Shares issues solely to satisfyminimum capitalisation requirements) and subject to the prior approval of the CentralBank appoint a Custodian with responsibility for the safe custody of all of the assetsof the Company and to perform such other duties upon such terms, including a rightof indemnity, as the Directors may from time to time determine pursuant to theprovisions of the Custodian Agreement.3.3 Any contract or agreement entered into by the Responsible Person with anyCustodian (other than the initial Custodian Agreement entered into by the Companyin accordance with the provisions of Article 3.1) and any variation to any suchcontract or agreement then in force made after the issue of Shares (other than theSubscriber Shares) shall be subject to prior approval by the Central Bank.3.4 Without prejudice to the generality of Article 24, the Company shall forthwith after itsincorporation and before the issue of any Shares (other than the Subscriber Sharesand Shares issued solely to satisfy minimum capitalisation requirements) of any1622033396.1222033396.14



Series and in accordance with the requirements of the Central Bank appoint, orprocure that a person, firm or corporation so appointed by a Responsible Person toact as Investment Manager to the Company and the Directors may delegate andentrust to and confer upon that Investment Manager so appointed any of the powers,duties, discretions and/or functions exercisable by them as Directors, upon suchterms and conditions (including the right to remuneration payable by the Companyand a right of indemnity) and with such powers of delegation and such restrictions asthey think fit and either collaterally with or to the exclusion of their own powersprovided that in the event that the Investment Manager shall resign or its appointmentshall otherwise terminate under the terms of the Investment Management Agreementthe Directors shall use their best endeavours to procure that some other person, firmor corporation to act as Investment Manager in accordance with the requirements ofthe Central Bank.  The exercise by the Investment Manager of any or all of thepowers from time to time entrusted to or conferred upon the Investment Manager inaccordance with this Article 3.4 shall at all times remain subject to the supervision ofthe Directors and the Directors shall at all times retain the right to issue directions tothe Investment Manager regarding the exercise by the Investment Manager of thesaid powers.3.5 The terms of appointment of any Custodian shall include the right to remunerationpayable by the Company and may authorise such Custodian to appoint (with powersof sub-delegation) sub-custodians, nominees, agents or delegates at the expense ofthe Company or otherwise provided that any such appointment shall terminateforthwith on termination of the appointment of the Custodian.3.6 The terms of appointment of any Manager may authorise such Manager to appoint(with powers of sub-delegation) one or more sub-managers, administrators,distributors or other agents at the expense of the Manager or otherwise and todelegate any of its functions and duties to any person or persons so appointed,provided that such appointment or appointments shall be in accordance with therequirements of the Central Bank and provided further that any such appointmentshall terminate forthwith on termination of the appointment of the Manager.3.7 The terms of appointment of any Investment Manager may authorise suchInvestment Manager to appoint (with powers of sub-delegation) one or more sub-investment managers or other agents at the expense of the Investment Manager orotherwise and to delegate any of its functions and duties to any person or persons soappointed, provided that such appointment or appointments shall be in accordancewith the requirements of the Central Bank and provided further that any suchappointment shall terminate forthwith on termination of the appointment of theInvestment Manager.3.8 In the event of the Custodian desiring to retire or the Responsible Person desiring toremove the Custodian from office the Responsible Person shall use their bestendeavours to find a corporation willing to act as Custodian and having thequalifications to act as Custodian under the Regulations and being approved by theCentral Bank and upon so doing the Responsible Person shall appoint suchcorporation to be Custodian in place of the former Custodian.  Save as provided inArticle 3.9 hereof, the Custodian may not retire or be removed from office until theResponsible Person shall have found a corporation willing to act as Custodian andsuch corporation shall have been appointed Custodian in place of the formerCustodian and shall have been approved by the Central Bank.3.9 If within a period of ninety days from the date on which the Custodian notifies theCompany of its desire to retire in accordance with the terms of the CustodianAgreement, or from the date on which notice of the termination of the appointment ofthe Custodian is served on the Custodian by the Responsible Person in accordancewith the terms of the Custodian Agreement, or from the date on which the Custodian1722033396.1222033396.14



ceases to be qualified to act as Custodian under the Regulations, no new Custodianshall have been appointed:(a) the Company shall redeem all Shares in issue (other than the SubscriberShares) in accordance with the provisions of Article 12 hereof; and(b) the Secretary at the request of the Directors or the Custodian shall forthwithconvene an extraordinary general meeting of the Company at which thereshall be proposed a Special Resolution to wind up the Company and, if suchSpecial Resolution is passed in accordance with the Act, the liquidator shalldistribute the assets of the Company in accordance with the provisions ofArticle 34 hereof; and(c) the Custodian’s appointment will terminate with effect from the date on whichthe authorisation of the Company as a UCITS under the Regulations isrevoked by the Central Bank after redemption of the Shares.4. Share Capital4.1 The paid up share capital of the Company shall at all times be equal to the Net AssetValue of the Company which shall be equal to the aggregate of the Net Asset Valueof each Series as determined in accordance with Article 14 hereof.4.2 The share capital of the Company shall be equal to the value for the time being of theissued share capital of the Company.  The authorised share capital of the Companyis 500,000,000,002 Shares divided into 2 (two) Subscriber Shares of no par valueissued at €1.00 each and 500,000,000,000 (five hundred billion) Shares of no parvalue, designated as unclassified shares.4.3 The Directors are hereby generally and unconditionally authorised to exercise all thepowers of the Company to issue shares in the Company pursuant to Section 1021 ofthe Act, as modified by Section 1388(4) of the Act. The maximum amount of Shareswhich may be issued under the authority hereby conferred shall be 500,000,000,000(five hundred billion) Shares provided however that any Shares which have beenredeemed shall be deemed never to have been issued for the purpose of calculatingthe maximum amount of Shares which may be issued under the authority herebyconferred.4.4 The unclassified Shares are available for issue as Shares of any Series or Class.The Responsible Person may designate the Shares into such Series or Classes asthey may from time to time determine with such rights or restrictions attaching theretoas they may from time to time determine in accordance with the requirements of theCentral Bank. On or before the issue of any Shares the Responsible Person shalldetermine the currency in which and the Series in relation to which such Shares shallbe designated, and the Shares shall be divided into one or more Series or Classesand may be designated in the same currency or in different currencies.  All moneypayable on or in respect of a Share (including without limitation the subscription andrepurchase money in respect thereof) shall be paid in the currency in which suchShare is designated or in such other currency as the Responsible Person shalldetermine either generally or in relation to a particular Series or Class of Shares or inany specific case.Financial instruments may be used on behalf of specific Classes or Classes in aSeries in accordance with the provisions of this Article, the Prospectus and therequirements of the Central Bank.Where (i) a Class or Classes denominated in different currencies are created within aSeries and currency hedging transactions are entered into in order to hedge anyrelevant currency exposure; (ii) interest rate hedging transactions are entered into inrespect of a specific Class or Classes; or (iii) financial instruments are utilised on1822033396.1222033396.14



behalf of a specific Class or Classes in accordance with the requirements of theCentral Bank, in each case such transactions will be clearly attributable to a specificclass and any costs and any resultant gains/losses of the relevant hedgingtransactions and/or financial instruments will accrue solely to the relevant Class.4.5 The Responsible Person is hereby authorised from time to time to re-designate anyexisting Series or Class of shares and merge any Class of Shares with any otherClass of Shares, provided that Shareholders in such Series or Classes are firstnotified by the Company.  Subject to the Regulations, the Responsible Person mayalso resolve to merge a Series or Class of Shares with a Series or Class of Shares inany other UCITS whether authorised by the Central Bank under the Regulations or inany other Member State of the European Union.4.6 For the purpose of enabling Shares of one Series or Class to be re-designated orconverted into Shares of another Series or Class, the Responsible Person may takesuch action as may be necessary to vary or abrogate the rights attached to Shares ofone Series or Class to be converted so that such rights are replaced by the rightsattached to the other Series or Class into which the Shares of the original Series orClass are to be converted.4.7 All monies payable on or in respect of a Share (including without limitation, thesubscription and redemption monies and dividends in respect thereof) shall be paid inthe currency in which such Share is designated or in such other currency orcurrencies as the Directors may determine either generally or in relation to aparticular Series or Class of Shares or in any specific case.4.8 The Directors may delegate to any duly authorised Director or officer of theCompany, or to any duly authorised person including, without limitation, the Manageror the Administrator, the duties of accepting the subscription for, receiving paymentfor, and allotting and issuing new Shares.4.9 The Directors may in their absolute discretion refuse to accept any application forShares or accept any application in whole or in part without assigning any reasontherefor.4.10 The Company may pay any brokerage or commission in connection with theallotment or issue of Shares.4.11 No person shall be recognised by the Company as holding any Shares on trust andthe Company shall not be bound by or required to recognise (even when havingnotice thereof) any equitable, contingent, future or partial interest in any Shares or(except only as these Articles otherwise provide or as by law required) any other rightin respect of any Share, except an absolute right of title thereto in the registeredholder.5. Funds5.1 The Company is an umbrella fund with segregated liability between Funds and,subject to that principle, all consideration other than the initial charge or transactionfee (if any) payable pursuant to the provisions of Article 8.10 for the allotment or issueof Shares of each Series, together with all Investments in which such consideration isinvested or reinvested, all income, earnings, profits and proceeds thereof shall besegregated and kept separate in the Fund to which such Series relates from all othermonies of the Company and to which the following provisions shall apply:(a) the Company shall keep separate records and books of account for eachFund.  The proceeds from the issue of Shares of each Series shall be appliedto the Fund established for that Series and the assets and liabilities andincome and expenditure attributable thereto shall be applied to such Fundsubject to the provisions of this Article and the assets of each Fund shall1922033396.1222033396.14



belong exclusively to that Fund and shall not be used to discharge directly orindirectly the liabilities of or claims against any other Fund and shall not beavailable for any such purpose;(b) any asset derived from another asset comprised in a Fund shall be applied tothe same Fund as the asset from which it was derived and any increase ordiminution in the value of such an asset shall be applied to the relevant Fund;(c) in the case of any asset which the Directors do not consider as readilyattributable to a particular Fund or Funds, the Directors shall have discretionto determine, with the consent of the Custodian, the basis upon which anysuch asset shall be allocated between Funds and the Directors shall have thepower to and may at any time and from time to time vary such basis;(d) subject to the principle that there is segregated liability between Funds, anyliability shall be attributable to the Series to which, in the opinion of theDirectors, it relates or if such liability is not readily attributable to anyparticular Series the Directors shall have discretion to determine, acting in afair and equitable manner, with the consent of the Custodian, the basis uponwhich any liability shall be attributed between Series and shall have power atany time and from time to time to vary such basis;(e) in the event that assets attributable to a Fund are taken in execution of aliability not attributable to that Fund, and in so far as such assets orcompensation in respect thereof cannot otherwise be restored to that Fundaffected, the Directors, with the consent of the Custodian, shall certify orcause to be certified, the value of the assets lost to the Fund affected andtransfer or pay from the assets of the Fund or Funds to which the liability wasattributable, in priority to all other claims against such Fund or Funds, assetsor sums sufficient to restore to the Fund affected, the value of the assets orsums lost to it;(f) where the assets of the Company (if any) attributable to the SubscriberShares and Shares issued solely to satisfy minimum capitalisationrequirements give rise to any net profit, the Directors may allocate assetsrepresenting such net profits to such Fund or Funds as they may deemappropriate; and(g) subject as otherwise provided in the Articles, the assets held for the account ofeach Fund shall be applied solely in respect of the Shares to which such Fundappertains and shall belong exclusively to the relevant Fund and shall not beused to discharge directly or indirectly the liabilities of or claims against anyother Fund and shall not be available for any such purpose.6. Share Certificates6.1 A Shareholder in the Company shall have his title to Shares evidenced by having hisname, address and the number of Shares held by him entered in the Register. TheDirectors may refuse to make any entry on the Register in respect of any Shares heldby any person whose name has not already been entered on the Register wheresuch person holds a number of Shares less than the Minimum Holding.6.2 Written confirmation confirming entry on the Register shall be issued to all applicantsfor Shares following the issue of the relevant Shares. A Shareholder shall not beentitled to be issued with a share certificate unless the Directors otherwise determinein relation to the Shares in certificated form of any Series or Class.6.3 The share certificates, if any, issued pursuant to Article 6.2 shall be in such form asthe Directors and the Custodian shall agree from time to time.2022033396.1222033396.14



6.4 A Shareholder, to whom share certificates have been issued, shall be entitled tosurrender any or all of his share certificates and have issued in lieu thereof one ormore share certificates representing in the aggregate a like number of Shares.6.5 The Company shall from time to time decide the denomination in which Shares will beissued.6.6 (a) The Company shall not be bound to register more than four persons as thejoint holders of any Share or Shares.  In the case of a Share in certificatedform held jointly by several persons, and in respect of which the Directorshave determined that share certificates may be issued, the Company shallnot be bound to issue therefor more than one share certificate and delivery ofa share certificate to one of several joint holders shall be sufficient delivery toall.(b) Where two or more persons are registered as the holders of any Shares theyshall be deemed to hold the same as joint tenants, subject to the followingprovisions:(i) the joint holders of any Shares shall be liable, severally, as well asjointly, in respect of all payments which ought to be made in respectof such Shares;(ii) any one of several joint holders of a Share may give effectualreceipts for any dividend, bonus or return of capital payable inrespect of such Share to the joint holder;(iii) only the first-named of the joint holders of a Share shall be entitled todelivery of any Share certificate relating to such Share or to receivenotices from the Company to attend general meetings of theCompany.  Any Share certificate delivered to the first-named of jointholders shall be effective delivery to all, and any notice given to thefirst-named of joint holders shall be deemed notice given to all thejoint holders;(iv) the vote of any one of several joint holders of the Share who tendersa vote whether by person or by proxy shall be accepted to theexclusion of votes of the other joint holders; and(v) for the purpose of the provisions of this Article, the first-named shallbe determined by the order in which the names of the joint holdersstand in the Register.6.7 If a share certificate shall be damaged or defaced or alleged to have been lost, stolenor destroyed, a new share certificate representing the same Shares may be issued tothe Shareholder upon request subject to delivery up of the old share certificate or (ifalleged to have been lost, stolen or destroyed) on compliance with such conditions asto evidence and indemnity and the payment of the expenses of the Company inconnection with the request as the Directors may think fit.6.8 No share certificates may be issued until the full purchase price has been paid to theCompany and a confirmation note has been issued to the Shareholder.6.9 Share certificates may be issued under the seal of the Company or under hand by aDirector (whose signature may be reproduced mechanically) and shall be signed by aduly authorised signatory of the Custodian (whose signature may be reproducedmechanically). 2122033396.1222033396.14



6.10 Subject to the Securities Regulations, the Directors may (without consulting theholders of any Class of Shares) determine that a Share or Shares of any Class ofShares is or are to be become a Computerised Security or Securities or that any suchShare or Shares must cease to be a Computerised Security or ComputerisedSecurities.  Subject to the Securities Regulations and the facilities and requirementsof the Relevant System, the Directors may implement any arrangements in relation tothe holding of shares of a Class in dematerialised form and the transfer of the title tothe shares of that class by means of a Relevant System.6.11 Subject to the Securities Regulations, the facilities and requirements of the RelevantSystem and the consent of the Directors, a Shareholder may change a share which isa Computerised Security from a share held in certificated form to a share held indematerialised form and vice versa.6.12 While a Class of Shares is a Computerised Security, these Articles only apply to ashare of that Class to the extent that they are consistent with the holding of shares ofthat Class in dematerialised form, the transfer of title to shares of that Class bymeans of a Relevant System and the Securities Regulations.6.13 While a Class of Shares is a Computerised Security, the Company shall enter on theRegister the number of shares each Shareholder holds in dematerialised form andcertificated form and shall maintain the Register in accordance with the SecuritiesRegulations and the Relevant System.6.14 Notwithstanding any provision of these Articles, a Class of Shares is not to be treatedas two Classes by virtue only of that Class comprising both shares in certificated formand dematerialised form or as a result of any provision of these Articles of theSecurities Regulations applying only in respect of Shares in certificated form or indematerialised form.6.15 The Register may be kept on magnetic tape or in accordance with some othermechanical or electrical system provided legible evidence can be produced therefromto satisfy the requirements of applicable law and of these Articles.6.16 The Directors shall cause to be entered in the Register in addition to the particularsrequired to be so entered by the law the following particulars(a) the name and address of each Member (save that in the case of joint holders,the address of the first named holder only need be entered) and a statementof the shares of each class held by him;(b) the date on which each person was entered in the Register as a Member, and(c) the date on which any person ceased to be a Member.6.17 (a) The Register shall be kept in such manner as to show at all times theShareholders of the Company for the time being and the shares respectivelyheld by them;(b) The Register shall be open for inspection at the registered office of theCompany in accordance with the law;(c) The Company may close the Register for any time or times not exceeding, inthe whole, thirty days in each year.7. Permitted Investments 2222033396.1222033396.14



7.1 A Fund shall invest only in Investments permitted under the Regulations and subjectto the restrictions and limits set out in the Regulations and outlined in the Prospectus.7.2 Without prejudice to the generality of Article 7.1, the Directors may decide to invest in:(a) transferable securities and money market instruments which are eitheradmitted to official listing on a stock exchange in a Member State or non-Member State or which are dealt on a market which is regulated, operatesregularly, is recognised and open to the public in a Member State or non-Member State;(b) recently issued transferable securities which will be admitted to official listingon a stock exchange or other market (as described above) within a year;(c) money market instruments, as defined in the Regulations, other than thosedealt on a regulated market:(d) units of UCITS;(e) units of non-UCITS as set out in the Regulations;(f) deposits with credit institutions as prescribed in the Regulations; and(g) financial derivative instruments as prescribed in the Regulations.7.3 Subject to the restrictions and limits set out in the Regulations and to the approval ofthe Central Bank, a Fund may invest up to 100% of net assets in differenttransferable securities and money market instruments issued or guaranteed by anyMember State, its local authorities, non-Member States or a public international bodyof which one or more EU Member States are ShareholdersThe individual issuers may be drawn from the following list:OECD Governments (provided the relevant issues are investment grade),theGovernments of Brazil or India (provided the relevant issues are investment grade),the Government of the People’s Republic of China (provided that the relevant issuesare investment grade), European Investment Bank, European Bank forReconstruction and Development, International Finance Corporation, InternationalMonetary Fund, Euratom, The Asian Development Bank, European Central Bank,Council of Europe, Eurofima, African Development Bank, International Bank forReconstruction and Development (The World Bank), The Inter AmericanDevelopment Bank, European Union, Federal National Mortgage Association (FannieMae), Federal Home Loan Mortgage Corporation (Freddie Mac), GovernmentNational Mortgage Association (Ginnie Mae), Student Loan Marketing Association(Sallie Mae), Federal Home Loan Bank, Federal Farm Credit Bank, Tennessee ValleyAuthority, the Government of Singapore, Straight-A Funding LLC, Export-Import Bankand such other governments, local authorities and public bodies as the Central Bankmay permit pursuant to the Regulations.  A Fund must hold securities from at least six(6) different issues, with securities from any one issue not exceeding 30% of netassets.7.4 A Fund may invest in collective investment schemes of the open-ended type withinthe meaning of article 3(2) of the Regulations, provided that the investment policies ofsuch collective investment undertakings are consistent with the policies of the Fund,including investments which are made by a Fund which come within the meaning ofarticle 78 of the Regulations in relation to an investment by a feeder fund in a masterUCITS fund.7.5 Where a Fund invests in the units of other collective investment scheme that aremanaged directly or by delegation by a UCITS management company or by any other2322033396.1222033396.14



company with which that management company is linked by common managementor control, or by a substantial direct or indirect holding, that management company orother company may not charge subscription, conversion or redemption fees onaccount of the Fund’s investment in the shares of the other  collective investmentscheme.7.6 Where a commission (including a rebated commission) is received by the InvestmentManager by virtue of an investment in the units of another collective investmentscheme, this commission must be paid into the assets of the relevant Fund.7.7 A Fund may invest up to 20% of net assets in shares and/or debt securities issued bythe same body where the investment policy of the Fund is to replicate an index. Theindex must be recognised by the Central Bank on the basis that it is:(a) sufficiently diversified;(b) represents an adequate benchmark for the market to which it refers; and(c) is published in an appropriate manner.7.8 The limit in Article 7.7 may be raised to 35%, and applied to a single issuer, wherethis is justified by exceptional market conditions.8. Allotment and Issue of Shares8.1 All allotments and all issues of Shares pursuant to subscriptions received on or priorto the relevant Closing Date and/or prior to the initial issue of Shares of any Series onany Business Day, shall be effected or made with effect from that Closing Date orfrom the relevant Business Day, as the case may be, and all issues of Sharesthereafter shall be effected or made with effect from any Dealing Day provided thatthe Company may provisionally allot and/or issue Shares on a Dealing Day on thebasis that the Shares shall be issued on receipt by the Company or its authorisedagent of cleared funds or consideration in the form of Investments from thesubscriber for the relevant Shares or, if issued, shall be cancelled in the event thatthe Company or its authorised agent does not receive cleared funds or considerationin the form of Investments from the subscriber for the relevant Shares within areasonable time.8.2 Subject as hereinafter provided, on receipt by the Company or its authorised agentduring the Initial Offer Period and/or prior to the initial issue of Shares of any Series of:(a) an application for Shares in such form as the Directors may from time to timedetermine;(b) such information and declarations as to the applicant’s identity, status,residence and otherwise as the Directors or their authorised agent may fromtime to time require; and(c) consideration for the Shares in such manner and at such time and place asthe Directors from time to time may specify, provided that if payment is madein cash in a currency other than the currency designated for the Shares, theCompany may convert or arrange for the conversion of the monies receivedinto the currency designated for the Shares and shall be entitled to deducttherefrom all expenses incurred in connection with the conversion;the Company may allot and issue such Shares on the relevant Closing Date or on therelevant Dealing Day, as the case may be, at the Initial Price for each such Shareplus an appropriate provision for Duties and Charges in accordance with Article 9.1,provided that if any such application is received after such time on that Closing Dateor Business Day, as appropriate, as the Directors may determine, the Company will2422033396.1222033396.14



refuse the application or defer the allotment or issue of such Shares until the nextsucceeding Business Day and provided further that if the information anddeclarations required pursuant to sub-paragraph (b) of this Article 8.2 andconsideration in respect of the Shares and the original application form are notreceived by the Company within such period as the Directors may determine theDirectors shall cancel any provisional allotment and/or issue of Shares in respectthereof and if so cancelled the relevant consideration shall be returnable to theapplicant at his risk (after deducting such amount, if any, as the Directors may in theirabsolute discretion think fit, any such amount so deducted being retained by theCompany for its own benefit) and until return it may be made use of by the Companyfor its own benefit.8.3 Subject as hereinafter provided, on receipt by the Company or its authorised agentafter the Initial Offer Period and/or after the initial issue of Shares of any Series of:(a) an application for Shares in such form as the Directors may from time to timedetermine;(b) such information and declarations as to the applicant’s identity, status,residence and otherwise as the Directors or their authorised agent may fromtime to time require; and(c) consideration for the Shares in such manner and at such time and place asthe Directors from time to time may specify, provided that if payment is madein cash in a currency other than the currency designated for the Shares, theCompany may convert or arrange for the conversion of the monies receivedinto the currency designated for the Shares and shall be entitled to deducttherefrom all expenses incurred in connection with the conversion,the Company may allot and issue such Shares on the relevant Dealing Day at theSubscription Price for each such Share on terms that if the Company receivespayment for the Shares in cash in a currency other than the Base Currency, theCompany shall convert or arrange for the conversion of monies received into thecurrency designated for the Shares and shall be entitled to deduct therefrom allexpenses incurred in the conversion and on terms that the allotment and/or issue ofShares may take place provisionally if consideration has not been received by theCompany or its authorised agent, provided that the application referred to in sub-paragraph (a) of this Article 8.3 has been received by the Company or its authorisedagent and provided further that if the information and declarations required pursuantto sub-paragraph (b) of this Article 8.3 and consideration in respect of the Shares andthe original application form are not received by the Company within such period andat such time and place as the Directors may determine the Directors shall cancel anyprovisional allotment of Shares in respect thereof and if so cancelled the relevantconsideration shall be returnable to the applicant at his risk (after deducting suchamount, if any, as the Directors may in their absolute discretion think fit, any suchamount so deducted being retained by the Company for its own benefit) and untilreturn it may be made use of by the Company for its own benefit. Applicationsreceived by or on behalf of the Company up to such time on a Business Day as theDirectors may determine shall, unless the Directors determine otherwise, be deemedto have been received on that Business Day. Such applications as are received by oron behalf of the Company after such time on a Business Day as the Directors maydetermine shall be deemed to have been received by or on behalf of the Company onthe following Business Day.8.4 Payment for Shares shall be made at such time and place and to such person onbehalf of the Company as the Directors may from time to time determine and, ifpayment is made in cash, in such currency or currencies as the Directors maydetermine to be appropriate to receive subscriptions.2522033396.1222033396.14



8.5 The Directors shall be entitled, but not obliged, to issue Fractional Shares up to suchnumber of decimal places as the Directors may determine and disclose in theProspectus where the net consideration received by the Company is insufficient topurchase an integral number of Shares, provided however that Fractional Sharesshall not carry any voting rights and provided further that the Net Asset Value perShare of a Fractional Share of any Series or Class shall be adjusted by the amountwhich such Fractional Share bears to an integral Share of such Series or Class at thetime of issue of such Fractional Share and any dividend payable on such FractionalShares shall be adjusted in like manner.8.6 The Company may (at the option of the Directors) satisfy any application for theallotment or issue of Shares by procuring the transfer to the applicant of fully paidShares. In any such case, references in these Articles to allotting and issuing Sharesshall, where appropriate, be taken as references to procuring the transfer of Shares.8.7 The Company shall be entitled to receive any Investments from an applicant forShares and to hold such Investments or to sell, dispose of or otherwise convert suchInvestments into cash and to apply such cash (net of any expenses incurred in theconversion) for the purpose of allotting and issuing Shares in the Company inaccordance with the provisions of these Articles.8.8 Subject to the provisions of the Act and the Regulations, the Directors may in theirabsolute discretion allot and issue Shares in consideration for, or on terms providingfor settlement to be made by, the vesting in the Custodian, on behalf of the Company,of any Investments provided that the Directors are satisfied that:(a) the nature of the Investments is such that the Investments would qualify asInvestments for the relevant Fund in accordance with the investmentobjective, policies and restrictions of the relevant Fund;(b) the number of Shares of the relevant Series to be issued will be not morethan the number which would have been issued for settlement in cash havingvalued the assets to be exchanged in accordance with Article 15.1;(c) all fiscal duties and charges arising in connection with the vesting of suchInvestments in the Custodian are paid by the person to whom the Shares areto be issued or, at the discretion of the Directors, partly by such person andpartly or wholly out of the assets of the Company; and(d) the assets have been vested in, or arrangements have been made to vest theassets in, the Custodian or its sub-custodian, nominee or agent and theCustodian is satisfied that there is unlikely to be any material prejudice to theShareholders of the relevant Series.8.9 No Shares of any Series shall be allotted or issued on any Dealing Day on which thedetermination of Net Asset Value of the relevant Series is suspended pursuant toArticle 14.6.8.10 The Directors may require any person to whom Shares are to be allotted to pay aninitial charge and/or transaction fee in respect of each Share to be allotted of suchamount as may be determined by the Directors but not exceeding in respect of eachShare to be allotted such amount as the Directors may determine for any Series orClass of Shares and disclose in the  Prospectus. The Directors may on any DealingDay differentiate between applicants as to the amount of initial charge or transactionfee to be levied on any Shares or Series or Class of Shares.9. Subscription Price9.1 The Initial Price per Share at which the allotment of Shares shall be made shall bedetermined by the Directors and there may be added thereto such sum as the2622033396.1222033396.14



Directors in their absolute discretion may from time to time determine as anappropriate provision for Duties and Charges in respect of the allotment and issue ofthe Shares and making such other adjustment thereto as the Directors may from timeto time determine subject always to the resulting total being adjusted up to thenearest unit of the currency in which such Shares are designated where the amountso determined is equal to or greater than half of the relevant unit or down to thenearest unit where the said amount is less than half of that unit (“unit” for thesepurposes being the smallest fraction of the relevant currency which is legal tender inthe country of issue of that currency).9.2 The Subscription Price per Share at which the allotment of Shares shall be madefollowing the Initial Offer Period shall be ascertained by determining the Net AssetValue per Share of the relevant Share in accordance with Articles 14 and 15 on therelevant Dealing Day and adding thereto such sum as the Directors in their absolutediscretion may from time to time determine as an appropriate provision for Duties andCharges in respect of the allotment and issue of the Shares and/or such sum as theDirectors determine to be an anti-dilution levy necessary to cover dealing costs andto preserve the value of the underlying assets of the relevant Fund in accordancewith the requirements of the Central Bank and making such other adjustment theretoas the Directors may from time to time determine subject always to the aggregateamount payable on a subscription for Shares being adjusted up to the nearest unit ofthe currency in which such Shares are designated where the amount so determinedis equal to or greater than half of the relevant unit or down to the nearest unit wherethe said amount is less than half of that unit (“unit” for these purposes being thesmallest fraction of the relevant currency which is legal tender in the country of issueof that currency).   If the Subscription Price of a Share includes an amount whichreflects the accrued income of the relevant Fund, then such amount shall, as from thetime at which the consideration representing the Subscription Price is recognised asan asset of the Company for the purposes of these Articles, be treated as income ofthat Fund.10. Qualified Holders10.1 No Shares shall be issued to or transferred to or be beneficially owned, except withthe consent of the Directors, by any US Person.  Each subscriber for Shares of theCompany shall be required to certify that he is not, nor is he acquiring such Shares,except with the consent of the Directors, on behalf of or for the benefit of a USPerson, and that such subscriber will not sell or offer to sell or transfer, hypothecateor otherwise assign such Shares in the United States to, or for the benefit of, a USPerson.10.2 The Directors may determine to permit the private sale of Shares in the United Statesor to U.S. Persons in accordance with any and all applicable securities laws, whichmay require the presentation by investors, prior to the delivery to them of Shares, of aletter containing specified representations and agreements. Each applicant forShares who is in the United States or a U.S. Person will be required to provide suchrepresentations, warranties or documentation as may be required by the Directors toensure that such requirements are met prior to approval of such sale or transfer bythe Directors.10.3 The Directors may not authorise the purchase by or transfer of Shares to or on behalfof a U.S. Person unless, in the opinion of the Directors,(a) such purchase or transfer does not result in a violation of the 1933 Act or thesecurities laws of any state of the United States;(b) such purchase or transfer would not require the Company or any Fund toregister under the 1940 Act; and2722033396.1222033396.14



(c) there will be no adverse regulatory, tax or fiscal consequences to theCompany, any Fund or any of their respective Shareholders as a result ofsuch a purchase or transfer.The Directors shall have power (but shall not be under any duty) to impose suchrestrictions (other than a restriction on transfer which is not expressly referred to inthese Articles) as they may think necessary for the purposes of ensuring that noShares in the Company are acquired or held by any person in breach of the law orrequirements of any country or governmental authority including without limitation ofthe foregoing any exchange control regulations applicable thereto or by a US Personor by any person in the circumstances described in paragraph (c) of Article 10.3.10.4 Unless determined otherwise by the Directors, Shareholders are required to notify theCompany immediately in the event that: (a) they become U.S. Persons;  (b) theDeclaration made by or on their behalf is no longer valid; (c) they hold Shares for theaccount or benefit of (i) U.S. Persons; or (ii) otherwise hold Shares in breach of anylaw or regulation or otherwise in circumstances having or which may have adverseregulatory, tax or fiscal consequences for the Company or the Shareholders as awhole; or (f) any information provided or representations made by the Shareholderson any subscription application form is no longer correct.10.5 The Directors may upon an application for Shares or at any other time and from timeto time require such evidence to be furnished to them in connection with the mattersstated in Article 10.1 as they shall in their discretion deem sufficient and if suchevidence is not forthcoming may refuse to accept such application or, if Shares havealready been issued to any person of whom such a request is made, such personshall be deemed upon the expiration of thirty days from the making of such request,to have requested the redemption of all of his Shares whereupon if he shall havebeen issued with a certificate for his Shares he shall be bound to deliver thecertificate to the Company forthwith and the Directors shall be entitled to appoint anyperson to sign on his behalf such documents as may be required for the purpose ofthe redemption. To any such redemption the provisions of Article 11 shall applysubject to Article 10.9 below and save that the deemed request to redeem the Sharesmay not be withdrawn notwithstanding that the determination of the relevant NetAsset Value may have been suspended under Article 14.10.6 If a person becomes aware that he is holding or owning Shares in contravention ofArticle 10 he shall forthwith in writing request the Company to redeem such Shares inaccordance with Article 11 or shall transfer such Shares to a person duly qualified tohold the same unless he has already received a notice under Article 10.7.10.7 Where the Company becomes aware that a Shareholder is (i) a US Person or isholding Shares for the account or benefit of a US Person and such person is not an“accredited investor” (as defined in Rule 501(a) of Regulation D under the 1933 Act)and a “qualified purchaser” (as defined in Section 2(a)(51) of the 1940 Act; (ii) holdingShares in breach of any law or regulation or otherwise in circumstances having orwhich may have adverse regulatory, legal, pecuniary or tax consequences or materialadministrative disadvantage for the Company or the Shareholders as a whole; or (iii)not holding Shares equal to or greater than the minimum initial subscription amountspecified in the Prospectus, the Directors, at their absolute discretion, may: (a) directthe Shareholder to dispose of those Shares to a person who is entitled to own theShares within such time period as the Company stipulates; or (b) redeem the Sharesat their Net Asset Value per Share as at the next Business Day after the date ofnotification to the Shareholder or following the end of the period specified for disposalpursuant to (a) above.10.8 If any such person upon whom such a notice is served as aforesaid does not withinthirty days after such notice has been served transfer such Shares or request inwriting the Company to redeem the Shares he shall be deemed forthwith upon theexpiration of the said thirty days to have so requested the redemption of all his2822033396.1222033396.14



Shares the subject of such notice whereupon if he shall have been issued with acertificate for his Shares he shall be bound to deliver the certificate to the Companyforthwith and the Directors shall be entitled to appoint any person to sign on hisbehalf such documents as may be required for the purpose of the redemption. To anysuch repurchase the provisions of Article 11.00 shall apply subject to Article 10.09below and save that the deemed request to redeem the Shares may not bewithdrawn notwithstanding that the determination of the relevant Net Asset Value mayhave been suspended under Article 14.07.10.9 Settlement shall be effected (subject to any requisite official consents first havingbeen obtained) by depositing the redemption monies or proceeds of sale in a bank forpayment to the person entitled upon such consents being obtained and, if relevant,against production of the certificate or certificates representing the Shares previouslyheld by such person with the redemption request on the reverse of each duly signed.Upon deposit of such redemption monies as aforesaid such person shall have nofurther interest in such Shares or any of them or any claim in respect thereof exceptthe right to claim without recourse to the Company the redemption monies sodeposited (without interest) upon such consents being obtained and against theproduction of the said certificate or certificates with the redemption request on thereverse of each duly signed as aforesaid.10.10 Any person or persons to whom Article 10.01, 10.02, 10.04, 10.05, 10.06 and 10.07shall apply shall indemnify the Directors, the Company, the Manager, theAdministrator, the Custodian, the Investment Manager and the Shareholders (eachan “Indemnified Party”) from any claims, demands, proceedings, liabilities, damages,losses, costs and expenses directly or indirectly suffered or incurred by suchIndemnified Party arising out of or in connection with the failure of such person tocomply with his obligations pursuant to this Article 10.00.11. Redemption of Shares11.1 Subject to the provisions of the Act and as hereinafter provided, the Company mayredeem its own outstanding fully paid Shares at any time in accordance with the rulesand procedures set out herein.11.2 Subject to the provisions of the Act and as hereinafter provided, a Shareholder mayat any time irrevocably request the Company to redeem all or any part of his Sharesat the Redemption Price for each such Share as hereinafter determined and theCompany shall on receipt by it or by its authorised agent of such request redeem orprocure the redemption of such Shares at not less than the Redemption Priceprovided always that any such redemption shall be effected on the following termsand conditions:(a) a request for redemption of Shares shall be in such form as the Companyshall prescribe and shall be delivered by the Shareholder to the Office or tosuch office of such person from time to time designated by the Company asits agent for the redemption of Shares on or before such time as shall fromtime to time be designated by the Board whether on or prior to the relevantDealing Day and shall be accompanied by the share certificate (if any) dulyendorsed by the Shareholder in relation to such Shares or by such properevidence as the Directors may at their absolute discretion require in relationto succession or assignment, if applicable;(b) subject as hereinafter provided the Shareholder shall not (unless otherwisedetermined by the Directors) be entitled to revoke or withdraw a request forredemption of his Shares duly given in accordance with this Article 11.2;(c) the redemption of Shares pursuant to this Article 11.2 shall be effected on theDealing Day determined in accordance with procedures specified in theProspectus or on such other day as the Directors may determine and specify2922033396.1222033396.14



in the Prospectus or on such earlier Business Day as the Directors at therequest of such Shareholder may in their absolute discretion agree providedthat the redemption of Shares shall not be effected unless the perioddesignated by the Directors for the delivery of the redemption requestpursuant to Article 11.2(a) shall have expired and the certificate or certificates(if any) in respect of such Shares and in proper form has or have beenreturned to the Company and duly endorsed by the Shareholder subjectalways to the power of the Directors at their absolute discretion to dispensewith the production of any certificate which shall become lost or destroyed oncompliance with such conditions as to evidence and indemnity and thepayment of the expenses of the Company in connection therewith as theDirectors think fit.  Redemption requests received by or on behalf of theCompany up to such time on a Business Day as the Directors may determineshall, unless the Directors determine otherwise, be deemed to have beenreceived on that Business Day. Such redemption requests as are received byor on behalf of the Company after such time on a Business Day as theDirectors may determine shall be deemed to have been received by or onbehalf of the Company on the following Business Day;(d) the Redemption Price (less any fees and expenses due and owing by theCompany and appropriate provision for Duties and Charges in respect of theShares being redeemed) shall be despatched to the Shareholder by theCompany or its duly authorised agent within such number of Business Daysafter the day on which redemption of the relevant Shares is effected as theDirectors may determine and as shall be specified in the Prospectus andwhich will not, in any event, be greater than ten Business Days;(e) any amount payable to a Shareholder in connection with the redemption ofShares under this Article 11 shall, at the discretion of the Directors, besatisfied by the transfer of Investments in accordance with Article 11.7 or bypayment in cash or partly by a transfer of Investments and partly by paymentin cash and, for this purpose, any payment in cash shall be made in the BaseCurrency of the relevant Shares or in such other currency as the Directorsshall have determined as appropriate at the rate of exchange for conversionon the date of payment provided that the certificate of the Directors as to theconversion rate applicable and as to the cost of conversion shall beconclusive and binding on all persons and provided further that the cost ofconversion, if any, shall be debited from the converted payment and any suchamount shall unless otherwise agreed with the Company or its dulyauthorised agent be paid by electronic bank transfer to the accountdesignated by the relevant Shareholder;(f) if the determination of the Net Asset Value per Share is suspended on anyBusiness Day by reason of a declaration or notice by the Directors pursuantto Article 14.6 hereof the right of the applicant Shareholder to have hisShares redeemed pursuant to this Article 11.2 shall be similarly suspendedand during the period of suspension he may, with the approval of theCompany, withdraw the request for redemption of his Shares (if any).  Anywithdrawal of a request for redemption under the provisions of this Article11.2 shall be made in writing and shall only be effective if actually received bythe Company or its duly authorised agent before termination of thesuspension.  If the request is not withdrawn the redemption of the Sharesshall be made on the Business Day next following the end of the suspensionor on such other Business Day following the end of the suspension as theDirectors at the request of the applicant may agree; and(g) on a redemption of Shares, the Company shall be entitled to charge suchredemption charge, transaction fee or contingent deferred sales charge asmay be specified in the Prospectus in an amount to be determined by theInvestment Manager or the Company with the approval of the Custodian but3022033396.1222033396.14



not to exceed such amount as the Company may determine in respect of anySeries or Class of Shares and disclose in the Prospectus.  The maximumredemption charge which may be charged by the Company is 3%;(h) The redemption proceeds payable upon the redemption of a Share of anyclass shall be the Net Asset Value per Share less any Redemption Dividendpayable under paragraph (i) below.(i) The Company may pay a Redemption Dividend in respect of any Shareaccepted for redemption.  Such dividend, which will reflect accrued incomeattributable to the Share, will become due immediately prior to the redemptionof the Shares and shall be paid to the relevant shareholder on the same dayas the redemption proceeds.11.3 Shares which are redeemed by the Company shall be cancelled.11.4 The Redemption Price for a Share of any Series or Class shall be the Net AssetValue per Share on the relevant Dealing Day (as determined in accordance withArticle 14.1) less such sum as the Directors, in their absolute discretion, may fromtime to time determine as an appropriate provision for Duties and Charges in relationto realisation or cancellation of the Share to be redeemed and/or such sum as theDirectors determine to be an anti-dilution levy necessary to cover dealing costs andto preserve the value of the underlying assets of the relevant Fund in accordancewith the requirements of the Central Bank as at the relevant Business Day andsubject always to the aggregate amount payable on a redemption of Shares beingadjusted up to the nearest unit of the currency in which such Shares are designatedwhere the amount so determined is equal to or greater than half of the relevant unit ordown to the nearest unit where the said amount is less than half of that unit (“unit” forthese purposes being the smallest fraction of the relevant currency which is legaltender in the country of issue of that currency).11.5 Upon the redemption of Shares being effected pursuant to this Article 11, theapplicant Shareholder shall cease to be entitled to any rights in respect thereof(excepting always the right to receive a dividend which has been declared in respectthereof prior to such redemption being effected) and accordingly his name shall beremoved from the Register with respect thereto and such Shares shall be treated ascancelled and the amount of the issued share capital shall be reduced accordingly.11.6 On redemption of part only of the Shares comprised in any certificate the Directorsshall procure that, on request, a balance certificate be issued for the balance of suchShares free of charge.11.7 If any Shareholder requests the redemption of Shares for which consideration wasprovided entirely in the form of cash, and (i)  the consent of the redeemingShareholder is obtained or (ii)  the value of such Shares is equal to 5% or more of thenumber of Shares of a particular Fund on any the relevant Dealing Day, theResponsible Person may at their absolute discretion, distribute underlyinginvestments rather than cash provided that any such distribution shall not materiallyprejudice the interest of other Shareholders.  The asset allocation is subject to theapproval of the Custodian.   In such circumstances, the relevant Shareholder willhave the right to instruct the Responsible Person to procure the sale of suchunderlying investments on their behalf in which case the Shareholder will receive theproceeds net of all fiscal duties and charges incurred in connection with the sale ofsuch underlying investments.  In all other cases, the Responsible Person hasabsolute discretion to determine whether the redemption will be satisfied by way oftransfer of Investments or payment in cash in accordance with  Article 11.2 (e) and, ifthe redemption is satisfied by a transfer of Investments, the asset allocation will besubject to the approval of the Custodian.3122033396.1222033396.14



11.8 If outstanding redemption requests from all holders of Shares of a particular Fund onany Business Day total an aggregate of more than 10% of all the Shares of suchFund on such Business Day, the Responsible Person shall be entitled at its discretionto refuse to redeem such number of Shares in issue in that Fund on that BusinessDay in respect of which redemption requests have been received as the Directorsshall determine. If the Responsible Person refuses to redeem Shares for this reason,the requests for redemption on such date shall be reduced rateably and the Shares towhich each request relates which are not redeemed shall be redeemed on eachsubsequent Business Day (but shall not receive priority on such subsequentBusiness Day), provided that the Responsible Person shall not be obliged to redeemmore than 10% of the number of Shares of a particular Fund outstanding on anyBusiness Day, until all the Shares of the Fund to which the original request relatedhave been redeemed. A Shareholder may withdraw his redemption request by noticein writing to the Administrator if the Responsible Person exercises their discretion torefuse to redeem any Shares to which the request relates.11.9 Requests for redemption which have been carried forward from an earlier DealingDay pursuant to these Articles shall (subject always to the foregoing limits) becomplied with in priority to later requests.11.10 Notwithstanding any other provision of these Articles, the Company shall be entitledat any time and from time to time to repurchase any or all of the Subscriber Sharesand any Shares issued solely to comply with minimum capitalisation requirements ata price of Euro 1.00 per Share.11.11 If a redemption of Shares by the Company would result in the number ofShareholders falling below two or such other number stipulated by any applicablestatute or regulation from time to time to be the minimum number of Shareholders inthe Company or where a redemption of Shares by the Company would result in theissued share capital of the Company falling below such minimum amount as theCompany may be obliged from time to time to maintain pursuant to any applicablestatute or law the Company shall be entitled to defer the redemption of the minimumnumber of Shares sufficient to ensure compliance by the Company with theapplicable statute or law. Redemption of such Shares may be deferred until such timeas the Company is being wound up, or until the Company procures the issue ofsufficient Shares to ensure that the redemption can be effected. The Directors shallbe entitled to select the Shares in respect of which redemption is to be deferred inaccordance with this Article 11.11 in such manner as shall appear to the Directors,with the approval of the Custodian, to be fair and reasonable.11.12 Where satisfaction of a redemption request would result in a Shareholder holding anumber of Shares of a particular Series less than or with a value less than theMinimum Holding for that Series, the Directors shall be entitled, at their discretion, totreat the application for redemption as an application for the redemption of all of thatShareholder’s Shares of the relevant Series or to offer the Shareholder anopportunity to amend or withdraw the said redemption request.11.13 The Company may, subject to the prior consent of the relevant Shareholder if theconsideration for the Shares to be redeemed by that Shareholder was providedentirely in the form of cash, satisfy any redemption request by the distribution inspecie of assets of the Company on such basis as the Directors shall be satisfieddoes not prejudice the redeeming Shareholder or the remaining Shareholders.  Theasset allocation is subject to the approval of the Custodian.11.14 Notwithstanding anything in these Articles to the contrary, the Company may at itsabsolute discretion refuse to satisfy a redemption request or make any other paymentto a Shareholder or at the direction of a Shareholder if such payment would result in abreach of the guidelines in operation from time to time in relation to the detection andprevention of money-laundering. 3222033396.1222033396.14



12. Total Redemption12.1 The Company may (but is not obliged to)  redeem all (but not some) of the Shares ofany Series or Class then in issue in a Fund if (a) the Shareholders of the relevant Fundpass a special resolution providing for such redemption at a general meeting of theholders of the Shares of that class; (b) the redemption of the Shares in that class isapproved by a resolution in writing signed by all of the holders of the Shares in thatclass of the relevant Fund; (c) the Directors deem it appropriate because of adversepolitical, economic, fiscal or regulatory changes affecting the relevant Fund in any way;(d) the Net Asset Value of the relevant Fund falls below such amount as may bedetermined by the Directors and specified in the Prospectus or the prevailing currencyequivalent in the currency in which Shares of the relevant Fund are denominated; (e)the Shares in the relevant Fund cease to be listed on a stock exchange; (f) theDirectors deem it appropriate for any other reason, in which case thirty days’ noticeshall be provided to Shareholders or (g) a period of ninety days has expired since thedate on which the Custodian served notice of retirement on the Company or the dateon which notice of the termination of the appointment of the Custodian is served onthe Custodian by the Company or since the date on which the Custodian ceases tobe qualified to act as Custodian under the Regulations and no replacementCustodian has been appointed by the Company.In each such case, the Shares of the relevant Series or class shall be redeemed aftergiving such days prior notice as may be required by law to all holders of such Sharesor such longer period as the directors may determine. The redemption of the Sharesby the Company pursuant to this Article 12.1 shall be effected at the repurchase pricecalculated in accordance with Article 12.2 hereof and for the purposes of thecalculation of the said Redemption Price the Business Day on which the Shares arerepurchased shall be the relevant Business Day for the purposes of Article 12.2hereof.12.2 The redemption price per Share at which Shares shall be redeemed by the Companypursuant to this Article 12 shall be the Net Asset Value per Share as at the relevantBusiness Day (as determined in accordance with Article 14) less such sum as theDirectors in their absolute discretion may from time to time determine as anappropriate provision for Duties and Charges in relation to the realisation orcancellation of the Share to be repurchased and subject always to the aggregateamount payable on a redemption of Shares being adjusted up to the nearest unit ofthe currency in which such Shares are designated where the amount so determinedis equal to or greater than half of the relevant unit or down to the nearest unit wherethe said amount is less than half of that unit (“unit” for these purposes being thesmallest fraction of the relevant currency which is legal tender in the country of issueof that currency).  Subscriber Shares and Shares issued solely to comply withminimum capitalisation requirements may be redeemed by the Company pursuant tothis Article 12 for  Euro1.00 per Share.12.3 If all the Shares of a Series are to be redeemed as aforesaid the Directors may, attheir absolute discretion divide amongst the Shareholders of that Series in specie allor part of the assets of the Company attributable to that Series according to thenumber of the Shares then held by each person holding Shares of that Seriesprovided however that if any Shareholder so requests the Directors shall liquidate orotherwise dispose of sufficient assets in order to enable the Company to distributethe cash proceeds thereof, net of liabilities, to such Shareholder instead of adistribution of assets in specie.12.4 If all the Shares are to be repurchased as aforesaid and the whole or any part of thebusiness or property of the Company or any of the assets of the Company areproposed to be transferred or sold to another company (hereinafter called the“Transferee”) the Directors may, with the sanction of a Special Resolution conferringeither a general authority on the Directors or an authority in respect of any particulararrangement, receive in compensation or part compensation for such transfer or sale3322033396.1222033396.14



shares, units, policies or other like interests or property in or of the Transferee fordistribution among the Shareholders, or may enter into any other arrangementwhereby the said Shareholders may in lieu of receiving cash or property or in additionthereto participate in the profits of or receive any other benefit from the Transferee.13. Series Conversions13.1 Subject to Articles 11 and 14 hereof and as hereinafter provided a holder of Shares ofany Series or any Class (the “Original Series or Class”) on any Business Day shallhave the right to exchange any or all such Shares for Shares of another Series orClass (the “New Series or Class”) (such Series or Class being either an existingSeries or Class or a Series or Class agreed by the Directors to be brought intoexistence with effect from that Business Day) on the following terms:(a) A Shareholder may effect a conversion by notice in writing to the Company insuch form as the Directors may from time to time determine or approve (a“Conversion Notice”).(b) Conversion of the Shares specified in the Conversion Notice pursuant to thisArticle shall occur with effect from the Business Day on which the ConversionNotice is accepted by the Company or the Administrator as its authorisedagent (or such other times as the Directors may, determine either generally orin relation to a particular Series or Class of Shares and specify in theProspectus, or permit in any specific case).(c) Conversion of the Shares of the Original Series or Class specified in theConversion Notice shall be effected by treating the Conversion Notice as aredemption request form in respect of the Shares of the Original Series orClass and as an application form in respect of Shares of the new Series orClass provided always that the right of a Shareholder to convert its Sharesinto Shares of another Series or Class conferred by this Article shall beconditional upon the Company having sufficient available share capital toenable the conversion to be implemented in accordance with the provisionsof this Article.(d) The Directors shall be entitled to impose an exchange charge relating to theconversion in an amount not greater than the sum of:(i) any initial charge or transaction fee which the Company would beentitled to charge under Article 8.10 in relation to the Shares of theNew Series or Class; and(ii) any redemption fee, transaction fee or contingent deferred salescharge which the Company would be entitled to charge under Article11.2(g) in relation to the Shares of the Original Series or Class;and any conversion may also be subject, at the discretion of the Directors, toan appropriate provision for Duties and Charges(e) The conversion of the Shares of the Original Series or Class specified in theConversion Notice into Shares of the New Series or Class shall take place onthe relevant Business Day as determined in accordance with Article 12.00(b), and the Shareholder’s entitlement to Shares as recorded in the Registershall be altered accordingly with effect from that date.(f) On conversion, the Directors will redeem, cancel and issue share certificateswhere appropriate in accordance with the Shareholder’s entitlement toShares in certificated form of each Series.3422033396.1222033396.14



(g) The Directors shall, at their discretion, be entitled to refuse an application forconversion where such conversion would result in a Shareholder holdingShares of any Series with a value less than the Minimum Holding for thatSeries and where the value of any holding of Shares of any Class falls belowthe Minimum Holding for that Class, the Directors may require the mandatoryconversion of that holding into Shares of another Class in that Series.(h) If the number of Shares of the New Series of Class to be issued onconversion is not an integral number of Shares, the Company may issuefractional new Shares or return the surplus arising to the Shareholder seekingto convert the Shares of the Original Series or Class.14. Determination of Net Asset Value14.1 The Company or its duly appointed agent shall determine the Net Asset Value perShare in each Fund expressed in the Base Currency of the relevant Series to suchnumber of decimal places as the Directors may in their discretion determine, byascertaining on each Dealing Day the value of the assets of the Fund to which theSeries relates calculated pursuant to Article 15.1 hereof, and deducting from suchamount the liabilities of the relevant Fund to which the Series relates calculatedpursuant to Article 15.2 hereof.14.2 The Net Asset Value of the Shares shall be expressed in the Base Currency of therelevant Series of Shares or in such other currency as the Directors may determineeither generally or in relation to a particular Series of Shares or in a specific case,and shall be determined, subject to Article 14.6 hereof, in accordance with thevaluation rules set out hereafter, on each Dealing Day subject to the Regulations.14.3 In the event that the Shares in any Fund are divided into different Classes of Shares,the amount of the Net Asset Value of the Company attributable to a Class shall bedetermined by establishing the number of Shares issued in the Class at the relevantValuation Point and by allocating the relevant fees and Class expenses to the class,making appropriate adjustments to take account of distribution, subscriptions,redemptions, gains and expenses of that Class and apportioning the Net Asset Valueof the Company accordingly. The Net Asset Value per Share in respect of a Class willbe calculated by dividing the Net Asset Value of the relevant Class by the number ofShares of the relevant Class in issue. The Net Asset Value of the Companyattributable to a Class and the Net Asset Value per Share in respect of a Class will beexpressed in the class currency of such Class if it is different to the Base Currency.Where the Directors have created different Classes within a Series in accordancewith Article 4.03 and have determined that (i) each Class or Classes will incurdifferent levels of fees (the details of which shall be set out in the Prospectus); (ii)currency hedging transactions may be entered into in order to hedge any relevantcurrency exposure of any Class or Classes denominated in a currency other than theBase Currency; (iii) interest rate hedging transactions may be are entered into inrespect of a specific Class or Classes; or (iv) financial instruments may be utilised onbehalf of a specific Class or Classes in accordance with the requirements of theCentral Bank, in each case the Administrator shall adjust the relevant Net AssetValue per Class in order to reflect such different levels of fees payable in respect ofeach such Class and/or the costs and resultant gains/losses of such hedgingtransactions and/or financial instruments.14.4 Unless otherwise determined by the Directors, in calculating the Net Asset Value ofthe Shares:(a) where Investments have been agreed to be purchased or sold by theCompany but such purchase or sale has not been completed, suchInvestments shall be included or excluded and the gross purchase or net sale3522033396.1222033396.14



consideration excluded or included as the case may require as if suchpurchase or sale had been duly completed;(b) every Share  agreed to be issued or allotted but not issued by the Companyon the relevant Business Day shall be deemed to be in issue and the assetsof the Company shall be deemed to include any cash or other property to bereceived in respect of such Share;(c) every Share in respect of which a valid redemption request has beenreceived in accordance with such procedures as are specified in theProspectus shall be deemed to have been redeemed on the relevant DealingDay and the assets of the Company shall be reduced by the amount payableto the Shareholders upon such redemption;(d) there shall be added to the Company’s assets any actual or estimatedamount of any taxation of a capital nature which may be recoverable by theCompany;(e) there shall be added to the Company’s assets a sum representing anyinterest or dividends or other income accrued but not received in respect ofsuch assets;(f) there shall be added to the Company’s assets the total amount (whetheractual or estimated by the Directors) of any claims for repayment of anytaxation levied on income of the Company and for double taxation relief inrelation to the assets of the Company;(g) there shall be added to the Company’s assets, the total amount (whetheractual or estimated by the Directors) of any realised and/or unrealised gainsof the Company in respect of such assets; and(h) there shall be added to the Company’s liabilities, the total amount (whetheractual or estimated by the Directors) of any realised and/or unrealised lossesof the Company in respect of such assets.14.5 Unless otherwise determined by the Directors, in calculating the number of Shares inissue:(a) every Share agreed to be issued or allotted but not issued by the Companyon the Business Day shall be deemed to be in issue; and(b) where notice of a reduction of the share capital by cancellation of Shares hasbeen given by the Directors to the Administrator but such cancellation has notbeen completed prior to or on the relevant Business Day, the Shares to becancelled shall be deemed not to be in issue.14.6 The Directors may at any time, with prior notification to the Custodian, temporarilysuspend the issue, valuation, sale, purchase, redemption or conversion of Shares ofany Fund, or the payment of redemption proceeds, during:(a) any period when any Recognised Market on which a substantial portion of theinvestments for the time being comprised in the Company are quoted, listedor dealt in is closed otherwise than for ordinary holidays, or during whichdealings on any such Recognised Market are restricted or suspended;(b) any period when, as a result of political, military, economic or monetaryevents or other circumstances beyond the control, responsibility and power ofthe Directors, the disposal or valuation of investments for the time being3622033396.1222033396.14



comprised in the Company cannot, in the opinion of the Directors, be effectedor completed normally or without prejudicing the interests of Shareholders;(c) any breakdown in the means of communication normally employed indetermining the value of any investments for the time being comprised in theCompany or during any period when for any other reason the value ofinvestments for the time being comprised in the Company cannot, in theopinion of the Directors, be promptly or accurately ascertained;(d) any period when the Company is unable to repatriate funds for the purposesof making redemption payments or during which the realisation ofinvestments for the time being comprised in the Company, or the transfer orpayment of funds involved in connection therewith cannot, in the opinion ofthe Directors, be effected at normal prices or normal rates of exchange;(e) any period when, as a result of adverse market conditions, the payment ofredemption proceeds may, in the opinion of the Directors, have an adverseimpact on the Company or the remaining Shareholders in the Company;(f) any period when the Directors determine that it is in the best interests of theShareholders to do so.14.7 Notice of any such suspension shall be published by the Company at its registeredoffice and in such newspapers and through such other media as the Directors mayfrom time to time determine, if in the opinion of the Directors, it is likely to exceedthirty days, and shall be transmitted immediately to the Central Bank and theShareholders. Shareholders who have requested the issue or redemption of Sharesof any Series or Class will have their subscription or redemption request dealt with onthe first Business Day after the suspension has been lifted unless applications orredemption requests have been withdrawn prior to the lifting of the suspension.Where possible, all reasonable steps will be taken to bring any period of suspensionto an end as soon as possible.15. Valuation of Assets15.1 The value of the assets of the Company shall be determined as at the relevantValuation Point as follows:(a) Each asset which is quoted, listed or traded on or under the rules of any RecognisedMarket shall be valued using the index method of valuations. Accordingly, dependingon the terms of the relevant index, such assets will be valued at (a) closing bid price,(b) last bid price, (c) last traded price, (d) closing mid-market price or (e) last mid-market price on the relevant Recognised Market at the close of business on suchRecognised Market on each Dealing Day.  Prices will be obtained for this purpose bythe Administrator from independent sources, such as recognised pricing services orbrokers specialising in the relevant markets. If the investment is normally quoted,listed or traded on or under the rules of more than one Recognised Market, therelevant Recognised Market shall be either (a) that which is the main market for theinvestment or (b) the market which the Responsible Person determines provides thefairest criteria in a value for the security, as the Responsible Person may determine.If prices for an investment quoted, listed or traded on the relevant Recognised Marketare not available at the relevant time, or are unrepresentative in the opinion of theResponsible Person, such investment shall be valued at such value as shall beestimated with care and in good faith as the probable realisation value of theinvestment by a competent professional person, firm or corporation appointed forsuch purpose by the Responsible Person and approved for the purpose by theCustodian. If the investment is quoted, listed or traded on a Recognised Market butacquired or traded at a premium or discount outside of or off the Recognised Market,the investment shall be valued taking into account the level of premium or discount asof the date of valuation of the instrument and the Custodian must ensure the adoption3722033396.1222033396.14



of such a procedure is justifiable in the context of establishing the probable realisationvalue of the security. Neither the Responsible Person or their delegates nor theCustodian shall be under any liability if a price reasonably believed by them to be the(a) closing bid price, (b) last bid price, (c) last traded price, (d) closing mid-marketprice or (e) last mid-market price, may be found not to be such.(b) The value of any investment which is not normally quoted, listed or traded on orunder the rules of a Recognised Market, will be valued at its probable realisationvalue estimated with care and in good faith by the Responsible Person in consultationwith the Administrator or by a competent person, firm or corporation appointed by theResponsible Person and approved for such purpose by the Custodian.(c) Cash in hand or on deposit shall be valued at face value together with accruedinterest where applicable, unless in the opinion of the Responsible Person (inconsultation with the Administrator and the Custodian) any adjustment should bemade to reflect the fair value thereof.(d) Derivative instruments including swaps, interest rate futures contracts and otherfinancial futures contracts which are traded on a Recognised Market shall be valuedat the settlement price as determined by the relevant Recognised Market at the closeof business on such Recognised Market, provided that where it is not the practice ofthe relevant Recognised Market to quote a settlement price, or if a settlement price isnot available for any reason, such instruments shall be valued at their probablerealisation value estimated with care and in good faith by the Responsible Person inconsultation with the Administrator.(e) Over-the-counter ("OTC") derivatives will be valued either using the counterparty’svaluation or an alternative valuation provided by the Responsible Person or by anindependent pricing vendor appointed by the Responsible Person and approved forthis purpose by the Custodian.  OTC derivatives shall be valued at least daily. If usingthe counterparty’s valuation, such valuation must be approved or verified by a partyindependent of the counterparty and approved by the Custodian (which may includethe Responsible Person or a party related to the OTC counterparty provided that it isan independent unit within the same group and which does not rely on the samepricing models employed by the counterparty) on a weekly basis. If using analternative valuation, the Responsible Person will follow international best practiceand adhere to the principles on valuation of OTC Derivatives established by bodiessuch as International Organisation of Securities Commissions and AlternativeInvestment Management Association.  In the event that the Responsible Person optsto use an alternative valuation, the Responsible Person will use a competent personappointed by the Responsible Person, approved for this purpose by the Custodian, orwill use a valuation by any other means provided that the value is approved by theCustodian. All alternative valuations will be reconciled with the counterparty’svaluation on at least a monthly basis. Any significant differences to the counterpartyvaluation will be promptly investigated and explained. Forward foreign exchange andinterest rate swap contracts may be valued by reference to freely available marketquotations or, if such quotations are not available, in accordance with the provisionsin respect of OTC Derivatives.(f) In calculating the Net Asset Value of each Fund and the Net Asset Value per Share ineach Fund, the Administrator may rely on such automatic pricing services as it shalldetermine and the Administrator shall not be liable (in the absence of fraud,negligence or wilful default) for any loss suffered by the Company or any Shareholderby reason of any error in calculation of the Net Asset Value resulting from anyinaccuracy in the information provided by any pricing service. The Administrator shalluse reasonable endeavours to verify any pricing information supplied by theInvestment Manager or any connected person including a connected person who is abroker or market maker or other intermediary, however in certain circumstances itmay not be possible or practicable for the Administrator to verify such information andin such circumstances the Administrator shall not be liable (in the absence of fraud,3822033396.1222033396.14



negligence or wilful default) for any loss suffered by the Company or any Shareholderby reason of any error in the calculation of the Net Asset Value resulting from anyinaccuracy in the information provided by the Investment Manager or its delegatesprovided that the use of such information in the circumstances was reasonable.(g) In circumstances where the Administrator is directed by the Investment Manager orits delegates to use particular pricing services, brokers, market makers or otherintermediaries, the Administrator shall not be liable for any loss suffered by theCompany or any Shareholder by reason of any error in the calculation of the NetAsset Value of the Fund and the Net Asset Value per Share in each Fund resultingfrom any inaccuracy in the information provided by such pricing services, brokers,market makers or other intermediaries.(h) Certificates of deposit shall be valued by reference to the latest available sale pricefor certificates of deposit of like maturity, amount and credit risk on each Dealing Dayor, if such price is not available, at the latest bid price or, if such price is not availableor is unrepresentative of the value of such certificate of deposit in the opinion of theDirectors, at probable realisation value estimated with care and in good faith by acompetent person appointed by the Responsible Person and approved for thepurpose by the Custodian. Treasury bills and bills of exchange shall be valued withreference to prices ruling in the relevant markets for such instruments of like maturity,amount and credit risk at close of business on such markets on the relevant DealingDay.(i) Units or shares in collective investment schemes shall be valued on the basis of thelatest available net asset value per unit as published by the collective investmentscheme. If units or shares in such collective investment schemes are quoted, listed ortraded on or under the rules of any Recognised Market then such units or shares willbe valued in accordance with the rules set out above for the valuation of assets whichare quoted, listed or traded on or under the rules of any Recognised Market. If suchprices are unavailable, the units will be valued at their probable realisation valueestimated with care and in good faith by the Responsible Person in consultation withthe Administrator or by a competent person, firm or corporation appointed for suchpurpose by the Responsible Person and approved for the purpose by the Custodian.(j) Notwithstanding the above provisions the Responsible Person may, with the approvalof the Custodian (a) adjust the valuation of any listed investment where suchadjustment is considered necessary to reflect the fair value in the context of currency,marketability, dealing costs and/or such other considerations which are deemedrelevant; or (b) in relation to a specific asset permit an alternative method of valuationapproved by the Custodian to be used if they deem it necessary.(k) In determining the Company’s Net Asset Value per Share, all assets and liabilitiesinitially expressed in foreign currencies will be converted into the Base Currency ofthe Company using market rates.  If such quotations are not available, the rate ofexchange will be determined to be the probable realisation value estimated with careand in good faith by the Responsible Person.15.2 The liabilities of the Company shall be deemed to include any and all actual orestimated liabilities of whatsoever nature of the Company (except liabilities taken intoaccount in determining the value of the assets of the Company under Article 15.1above) including, without limitation to the generality of the foregoing:(a) all administrative and professional fees and expenses payable and/oraccrued including, without prejudice to the generality of the foregoing, allremuneration, fees, costs and expenses payable by the Company and/oraccrued and/or estimated to be payable by the Company to the Custodian,the Administrator , the Manager and the legal advisers of the Company andto any other person, firm or corporation providing services to the Companyand all other projected expenses as the Directors consider fair and3922033396.1222033396.14



reasonable and properly payable out of the assets of the Company and allvalue added tax chargeable, if any, in respect of the provision of any of theforegoing services to the Company;(b) any and all outstanding borrowings and all accrued interest payable thereonincluding, without prejudice to the generality of the foregoing, an amountrepresenting the aggregate maximum amount payable by the Company inrespect of any debentures, debenture stock, loan stock, loan notes, bonds orother debt obligations created or issued by the Company;(c) all bills, notes and accounts payable;(d) the total amount of any actual or estimated liabilities for any and all tax ofwhatsoever nature and howsoever arising on the income or deemed incomeand realised capital gains of the Company as at the relevant Business Day;(e) the total amount of any actual or estimated liabilities for withholding tax (ifany) payable on any of the Investments in respect of the current AccountingPeriod;(f) an appropriate provision for all taxes and contingent liabilities as determinedfrom time to time by the Responsible Person; and(g) the total amount (whether actual or estimated by the Responsible Person) ofany other liabilities properly payable out of the assets of the Company.15.3 Without prejudice to their general powers to delegate their functions, the ResponsiblePerson may delegate any of their functions in relation to the calculation of Net AssetValues and Net Asset Values per Share to the Administrator or to any duly authorisedperson.  In the absence of bad faith or manifest error, every decision taken by theResponsible Person or any duly authorised person on behalf of the ResponsiblePerson in calculating a Net Asset Value or Net Asset Value per Share, shall be finaland binding on the Company and on present, past and future Shareholders.16. Transfer and Transmission of Shares16.1 All transfers of certificated shares shall be effected by a transfer in writing in anyusual or common form and every form of transfer shall state the full name andaddress of the transferor and transferee.16.2 The instrument of transfer of a certificated share shall be signed by or on behalf ofthe transferor and need not be signed by the transferee. The transferor shall bedeemed to remain the holder of the share until the name of the transferee is enteredin the Register in respect thereof.16.3 A transfer of certificated Shares may not be registered if in consequence of suchtransfer the transferor or the transferee would hold a number of Shares less than theMinimum Subscription.16.4 The Directors may decline to register any transfer of certificated Shares unless theinstrument of transfer is deposited at the registered office of the Company or at suchother place as the Directors may reasonably require, with such other evidence as theDirectors may reasonably require to show the right of the transferor to make thetransfer. The Directors may decline to register a transfer where the transferee wouldbe precluded from holding shares in the Company under the provisions hereincontained or where the transferee fails to provide the necessary declarations as totax residency as may be requested by the Company.4022033396.1222033396.14



16.5 The Directors may decline to register any transfer of certificated Shares unless:(a) such purchase or transfer is exempt from registration under, and does notresult in a violation of, the 1933 Act or the applicable laws of the US or anyUS state and otherwise complies with the applicable requirements of any USstate;(b) any purchaser or transferee that is a US Person is a “qualified purchaser” asdefined in the 1940 Act and the rules promulgated thereunder and an“accredited investor” as defined in Regulation D under the 1933 Act;(c) such purchase or transfer would not be reasonably expected to result in theCompany or any fund being required to register under the 1940 Act;(d) there will be no adverse tax, pecuniary, legal, regulatory or materialadministrative disadvantage to the Company (including any Fund) or itsshareholders as a whole as a result of such a purchase or transfer;(e) such purchase or transfer would not cause a violation of, or require theCompany or any fund to register under the 1934 Act;(f) such transferee has supplied the relevant information or declarations requiredby the Directors within seven (7) days of a request to do so being sent by theDirectors (as provided in Article 9 hereto); and(g) as a result of such transfer, the transferee shall hold shares with a valuewhich is equal to or more than the Minimum Subscription.16.6 If the Directors decline to register a transfer of any Share they shall, within one monthafter the date on which the transfer was lodged with the Company, send to thetransferee notice of the refusal.16.7 Notwithstanding any other provision of these Articles, a transfer of a Share indematerialised form shall be made in accordance with and subject to the SecuritiesRegulations and the facilities and requirements of the Relevant System and inaccordance with any arrangements made by the Board pursuant to Article 6.16.8 The registration of any transfers may be suspended at such times and for suchperiods as the Directors from time to time may determine, PROVIDED ALWAYS thatsuch registration of transfers shall not be suspended for more than thirty days in anyyear.16.9 All instruments of transfer which shall be registered shall be retained by theCompany, but any instrument of transfer which the Directors may decline to registershall (except in the case of fraud) be returned to the person depositing the same.16.10 In the case of the death of a Shareholder, the survivors or survivor where thedeceased was a joint holder, and the executors or Administrators of the deceasedwhere he was a sole or surviving holder, shall be the only person recognised by theCompany as having title to his interest in the shares, but nothing in this Article shallrelease the estate of the deceased holder whether sole or joint from any liability inrespect of any share solely or jointly held by him.16.11 Any guardian of an infant Shareholder and any guardian or other legal representativeof a Shareholder under legal disability and any person entitled to a Share inconsequence of the death, insolvency or bankruptcy of a Shareholder shall, uponproducing such evidence of his title as the Directors may require, have the right eitherto be registered themselves as the holder of the Share or to make such transferthereof that the infant once of age or the deceased, insolvent or bankruptShareholder or the Shareholder under legal disability before such disability could4122033396.1222033396.14



have made but the Directors shall, in each case, have the same right to refuse orsuspend registration as they would have had in the case of a transfer of the Share bythe infant once of age or by the deceased, insolvent or bankrupt Shareholder or bythe Shareholder under legal disability before such disability.16.12 A person so becoming entitled to a share in consequence of the death, insolvency orbankruptcy of a Shareholder shall have the right to receive and may give a dischargefor all monies payable or other advantages due on or in respect of the share, but heshall not be entitled to receive notice of or to attend or vote at meetings of theCompany, nor save as aforesaid, to any of the rights or privileges of a Shareholderunless and until he shall be registered as a Shareholder in respect of the sharePROVIDED ALWAYS that the Directors may at any time give notice requiring anysuch person to elect either to be registered himself or to transfer the share and if thenotice is not complied with within ninety days the Directors may thereafter withhold allmoneys payable or other advantages due in respect of the share until therequirements of the notice have been complied with.17. Hedging Powers17.1 Subject to the provisions of the Regulations, the Responsible Person may exercise allthe powers of the Company to employ techniques and instruments for hedging andefficient portfolio management purposes in relation to the Investments or any of themor any other assets or any borrowing by the Company.17.2 Without limitation to the generality of Article 17.1, the Responsible Person, may,subject to the provisions of the Regulations, employ techniques and instrumentsintended to provide protection against exchange risks in the context of themanagement of its assets and liabilities.18. General Meetings18.1 All general meetings of the Company may be held in Ireland or elsewhere inaccordance with Section 176 of the Act.18.2 The Company shall in each year hold a general meeting as its annual generalmeeting in addition to any other meeting in that year. Not more than fifteen monthsshall elapse between the date of one annual general meeting of the Company andthat of the next provided that so long as the Company holds its first annual generalmeeting within eighteen months of its incorporation it need not hold it in the year of itsincorporation.18.3 All general meetings (other than annual general meetings) shall be calledextraordinary general meetings.18.4 The Directors may call an extraordinary general meeting whenever they think fit andextraordinary general meetings shall be convened on such requisition, or in defaultmay be convened by such requisitionists being holders of Subscriber Shares, and insuch manner as provided by the Act.4222033396.1222033396.14



19. Notice of General Meetings19.1 At least twenty-one Clear Days’ notice specifying the place, the day and the hour ofthe meeting, and in the case of special business the general nature of such business(and in the case of an annual general meeting specifying the meeting as such) shallbe given in the manner hereinafter mentioned to such persons as are under theprovisions of the Act or the conditions of issue of the shares held by them entitled toreceive notices from the Company, provided however that an extraordinary generalmeeting at which no Special Resolution is to be considered may be convened on notless than fourteen Clear Days’ notice.19.2 The Directors, the Custodian, the Administrator, the Manager, the InvestmentManager and the Auditors shall be entitled to receive notice of and attend and speakat any general meeting of the Company.19.3 In every notice calling a meeting of the Company, there shall appear with reasonableprominence a statement that a Shareholder entitled to attend and vote is entitled toappoint one or more proxies to attend and vote instead of him and that a proxy neednot also be a Shareholder.19.4 The accidental omission to give notice to or the non-receipt of notice by any personentitled to receive notice shall not invalidate the proceedings at any general meeting.19.5 Notices of general meeting may be sent to Shareholders by post, telefax, e-mail orany other such means.20. Proceedings at General Meetings20.1 All business shall be deemed special that is transacted at an extraordinary generalmeeting, and also all business that is transacted at an annual general meeting withthe exception of the consideration of the accounts and the reports of the Directorsand Auditors, the election of Directors in the place of those retiring, the re-appointment of the Auditors and the fixing of the remuneration of the Auditors.20.2 No business shall be transacted at any general meeting unless a quorum is present.Two Shareholders present either in person or by proxy shall be a quorum for ageneral meeting.  A representative of a corporation authorised pursuant to Article21.12 of these Articles and present at any meeting of the Company shall be deemedto be a Shareholder for the purpose of a quorum.20.3 If within half an hour after the time appointed for a meeting a quorum is not present,the meeting, if convened on the requisition of or by Shareholders, shall be dissolved.In any other case it shall stand adjourned to the same day in the next week, at thesame time and place or to such other day and at such other time and place as theDirectors may determine.  One Shareholder present either in person or by proxy shallbe a quorum for any such adjourned meeting.  If within half an hour from theadjourned meeting, a quorum is not present, the meeting shall be dissolved.20.4 The chairman or, if absent, the deputy chairman of the Directors, or failing him, someother Director nominated by the Directors shall preside as chairman at every generalmeeting of the Company, but if at any meeting neither the chairman nor the deputychairman nor such other Director be present within fifteen minutes after the timeappointed for holding the meeting, or, if none of them be willing to act as chairman,the Directors present shall choose some Director present to be chairman or if noDirectors be present, or if all the Directors present decline to take the chair, theShareholders present either in person or by proxy shall choose some other personpresent to be chairman.20.5 The Chairman may with the consent of any meeting at which a quorum is present(and shall if so directed by the meeting) adjourn the meeting from time to time and4322033396.1222033396.14



from place to place but no business shall be transacted at any adjourned meetingexcept business which might lawfully have been transacted at the meeting fromwhich the adjournment took place.  When a meeting is adjourned for fourteen days ormore than ten Clear Days’ notice at the least specifying the place, the day and thehour of the adjourned meeting, shall be given as in the case of the original meetingbut it shall not be necessary to specify in such notice the nature of the business to betransacted at the adjourned meeting.  Save as aforesaid, it shall not be necessary togive any notice of an adjournment or of the business to be transacted at theadjourned meeting.20.6 At any general meeting, a resolution put to the vote of the meeting shall be decidedon a show of hands unless a poll is (before or on the declaration of the result of theshow of hands) demanded by the Chairman or by any Shareholder present in personor by proxy.  Unless a poll is so demanded, a declaration by the Chairman that aresolution has, on a show of hands, been carried or carried unanimously, or by aparticular majority, or lost, and an entry to that effect in the book containing theminutes of the proceedings of the Company shall be conclusive evidence of the factwithout proof of the number or proportion of the votes recorded in favour of or againstsuch resolution.  A demand for a poll may be withdrawn.20.7 If a poll is demanded, a poll shall be taken in such manner and at such place as thechairman may direct (including the use of ballot or voting papers or tickets) and theresult of a poll shall be deemed to be the resolution of the meeting at which the pollwas demanded.20.8 The chairman may, in the event of a poll, appoint scrutineers and may adjourn themeeting to some place and time fixed by him for the purpose of declaring the result ofthe poll.20.9 In the case of an equality of votes the chairman of the meeting at which the poll takesplace shall be entitled to a second or casting vote.20.10 A poll on the election of a chairman and a poll on a question of adjournment shall betaken forthwith. A poll on any other question shall be taken at such time and place asthe chairman directs not being more than thirty days from the date of the meeting oradjourned meeting at which the poll was demanded.20.11 The demand for a poll shall not prevent the continuance of a meeting for thetransaction of any business other than the question on which the poll has beendemanded.20.12 A demand for a poll may be withdrawn and no notice need be given of a poll nottaken immediately.20.13 Subject to Section 193 of the Act, a resolution in writing signed by all theShareholders for the time being entitled to attend and vote on such resolution at ageneral meeting (or being bodies corporate by their duly appointed representatives)shall be as valid and effective for all purposes as if the resolution had been passed ata general meeting of the Company duly convened and held and, if described as aSpecial Resolution, shall be deemed to be a special resolution within the meaning ofthese Articles.  Any such may consist of several documents in the like form eachsigned by one or more of the Shareholders.20.14 If at any time the Share capital is divided into different Classes, the rights attached toany Class or Fund (unless otherwise provided by the terms of issue of the Shares ofthat Class or Fund or unless otherwise provided herein) may, whether or not theCompany is being wound up, be varied with the consent in writing of the holders ofthree-fourths of the issued Shares of that Class or Fund, or with the sanction of anExtraordinary Resolution passed at a separate general meeting of the holders of theShares of that Class or Fund, to which the provisions of the Articles relating to4422033396.1222033396.14



general meetings shall mutatis mutandis apply, save that, where a Class or Fund hasonly one Shareholder holding voting Shares, the quorum at any such general meetingshall be one Shareholder holding voting Shares in such Class or Fund or oneSubscriber Shareholder, present either in person or by proxy.  Notwithstandinganything to the contrary contained in the Articles, a Subscriber Shareholder shall beentitled to receive notice, in accordance with the provision of article 19 of the Articles,of any general meeting of a Class or Fund.  However, the Subscriber Shareholdersshall only be entitled to vote at an adjourned general meeting of a Class or Fundwhich has been adjourned in accordance with the provisions of the Articles.21. Votes of Shareholders21.1 Subject to any special rights or restrictions for the time being attached to any Seriesor Class of Shares with the prior approval of the Central Bank, on a show of hands,each Shareholder shall have one vote and, on a poll, each Shareholder shall haveone vote for each whole Share held by that Shareholder.21.2 In the case of joint holders of a Share, the vote of the senior who tenders a vote,whether in person or by proxy, shall be accepted to the exclusion of the votes of theother joint holders, and for this purpose seniority shall be determined by the order inwhich the names stand in the Register in respect of the Shares.21.3 No objection shall be raised to the qualification of any voter except at the meeting oradjourned meeting at which the vote objected to is given or tendered, and every votenot disallowed at such meeting shall be valid for all purposes. Any such objectionmade in due time shall be referred to the chairman of the meeting, whose decisionshall be final and conclusive.21.4 On a poll votes may be given either personally or by proxy.21.5 On a poll, a Shareholder entitled to more than one vote need not, if he votes, cast allhis votes or cast all the votes he is entitled to in the same way.21.6 The instrument appointing a proxy shall be in writing under the hand of the appointoror of his attorney duly authorised in writing, or if the appointor is a corporation, eitherunder its common seal or under the hand of an officer or attorney so authorised.  Aninstrument of proxy shall be in the usual form or in such form as the Directors mayapprove provided always that such form shall give the holder the choice ofauthorising his/her proxy to vote for or against each resolution.21.7 Any person (whether a Shareholder or not) may be appointed to act as a proxy. AShareholder may appoint more than one proxy to attend on the same occasion.21.8 The instrument appointing a proxy and the power of attorney or other authority (ifany) under which it is signed or a notarially certified copy of such power or authority,shall be deposited at the Office either by post, telefax, e-mail or any other suchmeans or at such other place as is specified for that purpose in the notice of meetingor in the instrument of proxy issued by the Company not less than forty-eight hoursbefore the time appointed for holding the meeting or adjourned meeting or taking of apoll at which the person named in the instrument proposes to vote and in default theinstrument of proxy shall not be treated as valid.21.9 No instrument appointing a proxy shall be valid after the expiration of twelve monthsfrom the date named in it as the date of its execution, except at an adjourned meetingin cases where the meeting was originally held within twelve months from such date.21.10 The Directors may, at the expense of the Company, send, by post or otherwise, to theShareholders instruments of proxy (with or without prepaid postage for their return)for use at any general meeting or at any meeting of any Class of Shareholders, eitherin blank or nominating in the alternative any one or more of the Directors or any other4522033396.1222033396.14



persons. If for the purpose of any meeting invitations to appoint as proxy a person orone of a number of persons specified in the invitations are issued at the expense ofthe Company, such invitations shall be issued to all (and not to some only) of theShareholders entitled to be sent a notice of the meeting and to vote thereat by proxy.21.11 A vote given in accordance with the terms of an instrument of proxy shall be validnotwithstanding the death or insanity of the principal or the revocation of theinstrument of proxy, or of the authority under which the instrument of proxy wasexecuted, or the transfer of the Shares in respect of which the instrument of proxy isgiven, provided that no intimation in writing of such death, insanity, revocation ortransfer shall have been received by the Company at the Office before thecommencement of the meeting or adjourned meeting at which the instrument of proxyis used.21.12 Any body corporate which is a Shareholder or creditor of the Company may authoriseby resolution of its directors or other governing body such person as it thinks fit to actas its representative at any meeting of the Company and the person so authorisedshall be entitled to exercise the same powers on behalf of the body corporate whichhe represents as that body corporate could exercise if it were an individualShareholder and such body corporate shall for the purposes of these Articles bedeemed to be present in person at any such meeting if a person so authorised ispresent thereat.21.13 With regard to the respective rights and interests of Shareholders of different Seriesand/or different Classes, the foregoing provisions of these Articles shall have effectsubject to the following modifications:(a) a resolution which in the opinion of the Directors affects one Series or Classof Shares shall be deemed to have been duly passed if passed at a separatemeeting of the Shareholders of that Series or Class;(b) a resolution which in the opinion of the Directors affects more than one Seriesor Class of Shares but does not give rise to a conflict of interests between theShareholders of the respective Series or Classes shall be deemed to havebeen duly passed if passed at a single meeting of the Shareholders of thoseSeries or Classes;(c) a resolution which in the opinion of the Directors affects more than one Seriesor Class of Shares and gives or may give rise to a conflict of interestsbetween the Shareholders of the respective Series or Classes shall bedeemed to have been duly passed only if, in lieu of being passed at a singlemeeting of the Shareholders of those Series or Classes, such resolution shallhave been passed at a separate meeting of Shareholders of each suchSeries or Class; and(d) to all such meetings as aforesaid all the provisions of these Articles shall,mutatis mutandis, apply as though references therein to Shares andShareholders were references to the Shares of the Series or Class inquestion and to the Shareholders for the time being of such Series or Classesrespectively.22. Directors22.1 Unless otherwise determined by the Shareholders by Ordinary Resolution, thenumber of the Directors shall not be less than two nor more than nine.  The firstDirectors shall be appointed by the subscribers to these Articles.22.2 A Director need not be a Shareholder.4622033396.1222033396.14



22.3 The Directors shall have power at any time and from time to time to appoint anyperson in accordance with the requirements of the Central Bank to be a Director,either to fill a casual vacancy or as an addition to the existing Directors.22.4 The Directors shall be entitled to such remuneration in relation to the performance oftheir duties as the Directors may from time to time determine provided always that theamount of the remuneration payable to the Directors in accordance with this Article22.4 in any one year shall not exceed €100,000 per annum per Director (or itsequivalent) or such other amount as the Directors may from time to time determine(with each Director abstaining in respect of any resolution relating to that Director’sremuneration) and disclose to the Shareholders.  Such remuneration shall bedeemed to accrue from day to day.  The Directors and any alternate Directors mayalso be paid all travelling, hotel and other expenses properly incurred by them inattending and returning from meetings of the Directors or any committee of the Boardor general meetings or Class meetings of the Company or any other meetings inconnection with the business of the Company.22.5 The Directors may in addition to such remuneration as is referred to in Article 22.4 ofthese Articles grant special remuneration to any Director who, being called upon,shall perform any special or extra services to or at the request of the Company ingeneral meeting.22.6 Any Director may at any time by writing under his hand and deposited at the Office, ordelivered at a Board meeting, appoint any person (including another Director) to behis alternate Director and may in like manner at any time terminate such appointment.22.7 The appointment of an alternate Director shall terminate on the happening of anyevent which if he were a Director would cause him to vacate such office or if hisappointor ceases to be a Director.22.8 An alternate Director shall be entitled to receive notices of meetings of the Directorsand shall be entitled to attend and vote as a Director at any such meeting at whichthe Director appointing him is not personally present and generally at such meeting toperform all functions of his appointor as a Director and for the purposes of theproceedings at such meeting the provisions of these Articles shall apply as if he,instead of his appointor, were a Director.  If he shall be himself a Director or shallattend any such meeting as an alternate for more than one Director his voting rightsshall be cumulative provided however that he shall count as one for the purposes ofdetermining a quorum.  If his appointor is for the time being temporarily unable to acthis signature to any resolution in writing of the Directors and for the purposes ofaffixing the Seal or the Official Seal shall be as effective as the signature of hisappointor.  To such extent as the Directors may from time to time determine inrelation to any committee of the Board, the foregoing provisions of this Article 22.8shall also apply mutatis mutandis to any meeting of any such committee of which hisappointor is a member.  An alternate Director shall not, save as aforesaid or asotherwise in these Articles provided, have power to act as a Director nor shall he bedeemed to be a Director for the purposes of these Articles. If the Director appointingan alternate shall die or otherwise cease to hold the office of director, theappointment of the alternate hereunder shall thereupon cease and terminate.22.9 An alternate Director shall be entitled to contract and be interested in and benefitfrom contracts or arrangements or transactions and to be repaid expenses and to beindemnified to the same extent mutatis mutandis as if he were a Director but he shallnot be entitled to receive from the Company in respect of his appointment asalternate Director any remuneration except only such part (if any) of the remunerationotherwise payable to his appointor as such appointor may by notice in writing to theCompany from time to time direct.22.10 The office of a Director shall be vacated on any of the following events namely:4722033396.1222033396.14



(a) if he resigns his office by notice in writing signed by him and left at the Office;(b) if he becomes bankrupt or makes any arrangement or composition with hiscreditors generally;(c) if he becomes of unsound mind;(d) if he ceases to be a Director by virtue of, or becomes prohibited from being aDirector by reason of, an order made under the provisions of any law orenactment;(e) if he be requested by a majority of the other Directors (not being less thantwo in number) to vacate office; or(f) if he is removed from office by an Ordinary Resolution.The application of section 148(2) of the Act shall be modified accordingly.22.11 Subject to the provisions of 235 of the Act, no Director or other officer of theCompany shall be liable for the acts, receipts, neglects or defaults of any otherDirector or officer or for joining in any receipt or other act for conformity or for any lossof expenses happening to the Company through the insufficiency or deficiency of titleto any property acquired for or on behalf of the Company or for the insufficiency ordeficiency of any security in or upon which any of the monies of the Company shallbe invested or for any loss or damage arising from the bankruptcy, insolvency ortortious act of any person with whom any monies, securities or effects shall bedeposited or any other loss, damage or misfortune whatsoever which may happen inthe execution of the duties of his office or in relation thereto.23. Transactions with Directors23.1 A Director may hold any other office or place of profit under the Company (other thanthe office of Auditor) in conjunction with his office of Director and may act in aprofessional capacity to the Company, on such terms as to remuneration andotherwise as the Directors may determine.23.2 Subject to the provisions of the Act, and provided that he has disclosed to theDirectors the nature and extent of any material interest of his prior to the conclusionof such transaction, a Director notwithstanding his office:(a) may be a party to, or otherwise interested in, any transaction or arrangementwith the Company or in which the Company is interested; and(b) shall not be accountable, by reason of his office, to the Company for anybenefit which he derives from any such office or employment or from anysuch transaction or arrangement or from any interest in any body corporatewhich enters into any such transaction or arrangement and no suchtransaction or arrangement shall be liable to be avoided on the ground of anysuch interest or benefit.23.3 No Director or intending Director shall be disqualified by his office from contractingwith the Company either as vendor, purchaser, professional adviser or otherwise, norshall any such contract or any contract or arrangement entered into by or on behalf ofthe Company in which any Director is in any way interested be liable to be avoided,nor shall any Director so contracting or being so interested be liable to account to theCompany for any profit realised by any such contract or arrangement by reason ofsuch Director holding that office or of the fiduciary relationship thereby established,but the nature of his interest must be declared by him at the Board meeting at whichthe question of entering into the contract or arrangement is first taken intoconsideration, or if the Director was not at the date of that meeting interested in the4822033396.1222033396.14



proposed contract or arrangement, then at the next Board meeting held after hebecomes so interested, and in a case where the Director becomes interested in acontract or arrangement after it is made, then at the first Board meeting held after hebecomes so interested.  A general notice in writing given to the Directors by anyDirector to the effect that he is a shareholder, officer or employee of any specifiedcompany or a partner or employee in any specified firm, and is to be regarded asinterested in any contract or arrangement which may thereafter be made with thatcompany or firm, shall be deemed a sufficient declaration of interest in relation to anycontract or arrangement made.23.4 For the purposes of this Article 23:(a) a general notice in writing given to the Directors that a Director is to beregarded as having an interest of the nature and extent specified in the noticein any transaction or arrangement in which a specified person or class ofpersons is interested shall be deemed to be a disclosure that the Director hasan interest in any such transaction of the nature and extent so specified;(b) an interest of which a Director has no knowledge and of which it isunreasonable to expect him to have knowledge shall not be treated as aninterest of his; and(c) an interest of a person who is the spouse or a minor child of a Director shallbe treated as an interest of the Director and, in relation to an alternateDirector, an interest of his appointor shall be treated as an interest of thealternate Director.23.5 Save as otherwise provided by the provisions of this Article 23 and unless themajority of the Directors acting through the Board otherwise determine, a Directorshall be entitled to vote at any Board meeting or a committee of the Board in respectof any contract or arrangement or any proposal whatsoever in which he has anymaterial interest and be counted in the quorum in respect of any resolutionconcerning any such contract, arrangement or proposal including, without limitation tothe generality of the foregoing, any resolution concerning any of the followingmatters, namely:(a) the giving of any security, guarantee or indemnity to him in respect of moneylent or obligations incurred by him at the request of or for the benefit of theCompany or any of its subsidiaries;(b) the giving of any security, guarantee or indemnity to a third party in respect ofa debt or obligation of the Company or any of its subsidiaries for which hehimself has assumed responsibility in whole or in part under a guarantee orindemnity or by the giving of security;(c) any proposal concerning an offer of Shares or other securities of or by theCompany or any of its subsidiaries for subscription, purchase or exchange inwhich offer he is or is to be interested as a participant in the underwriting orsub-underwriting thereof; or(d) any proposal concerning any other company or firm in which he is interested,directly or indirectly and whether as an officer, shareholder, partner,employee, agent or otherwise howsoever.23.6 Where proposals are under consideration concerning the appointment (includingfixing or varying the terms of appointment) of two or more Directors to offices oremployment with the Company or any company in which the Company is interested,such proposals may be divided and considered in relation to each Director separatelyand in such case each of the Directors concerned shall be entitled to vote and be4922033396.1222033396.14



counted in the quorum in respect of each resolution except that concerning his ownappointment.23.7 If any question shall arise at any Board meeting or of a committee of Board as to themateriality of a Director’s interest or as to the entitlement of any Director to vote andsuch question is not resolved by his voluntarily agreeing to abstain from voting, suchquestion shall be referred to the chairman of the meeting and his ruling in relation toany Director other than himself shall be final and conclusive except in a case wherethe nature or extent of the interests of the Director concerned has not been fairlydisclosed.23.8 The Shareholders may by Ordinary Resolution suspend or relax the provisions ofArticles 23.5 to 23.7 inclusive to any extent or ratify any transaction not dulyauthorised by reason of a contravention thereof.23.9 Any Director may act by himself or through his firm in a professional capacity for theCompany, and he or his firm shall be entitled to remuneration for professionalservices as if he were not a Director, provided that nothing herein contained shallauthorise a Director or his firm to act as Auditor.23.10 The Directors may from time to time appoint one or more of their body to be theholder of any executive office on such terms and for such period as they maydetermine and, without prejudice to the terms of any contract entered into in anyparticular case, may at any time revoke such appointment.23.11 The Directors may entrust to and confer upon any Director holding any executiveoffice any of the powers exercisable by them as Directors upon such terms andconditions and with such restrictions as they think fit, and either collaterally with or tothe exclusion of their own powers, and may from time to time revoke, withdraw, alteror vary all or any of such powers.23.12 Any Director may continue to be or become a director, managing director, manageror other officer or shareholder of any company promoted by the Company or in whichthe Company may be interested or associated in business, and no such Director shallbe accountable for any remuneration or other benefits received by him as a director,managing director, manager, or other officer or shareholder of any such othercompany.  The Directors may exercise the voting power conferred by the shares inany other company held or owned by the Company or exercisable by them asdirectors of such other company, in such manner in all respects as they think fit(including the exercise thereof in favour of any resolution appointing themselves orany of them directors, managing directors, managers or other officers of suchcompany, or voting or providing for the payment of remuneration to the directors,managing directors, managers or other officers of such company).24. Powers of Directors24.1 The business of the Company shall be managed by the Directors, who may exerciseall such powers of the Company as are not by the Act or by these Articles required tobe exercised by the Company in general meeting, but no regulations made by theCompany in general meeting shall invalidate any prior act of the Directors whichwould have been valid if such regulations had not been made.  The general powersgiven by this Article shall not be limited or restricted by any special authority or powergiven to the Directors by this or any other Article.24.2 All cheques, promissory notes, drafts, bills of exchange and other negotiable ortransferable instruments drawn on the Company, and all other receipts for moneyspaid to the Company shall be signed, drawn, accepted, endorsed or otherwiseexecuted, as the case may be, in such manner as the Directors shall from time totime by resolution determine. 5022033396.1222033396.14



24.3 Subject to the Regulations, the Directors may exercise all the powers of the Companyto invest all or any funds of the Company as authorised by these Articles.24.4 The Directors, on behalf of the Company may, with the prior approval of the CentralBank, and subject to the Regulations form one or more wholly-owned companies (a“Subsidiary” or “Subsidiaries”) in relation to a Fund:(a) to invest its assets mainly in the securities of issuing bodies having theirregistered offices in a State which is not an EU Member State, where underthe legislation of that State such a holding represents the only way in whichthe Company can invest in the securities of issuing bodies of that State. Thisderogation, however, shall apply only if the Subsidiary is incorporated in thatState and its investment policy complies with the limits laid down in theRegulations;(b) to carry on only the business of management, advice or marketing in thecountry where the Subsidiary is located, in regard to the redemption of unitsat unit-holders’ request exclusively on their behalf; or(c) all of the shares of a Subsidiary shall be held by the Custodian or its nominee(or otherwise in accordance with the requirements of the Central Bank) forthe account of the Company and all assets of the Subsidiary shall be held bythe Custodian or its nominee for the account of the Subsidiary.25. Borrowing Powers25.1 The Directors may exercise all the powers of the Company to borrow money(including the power to borrow for the purpose of repurchasing Shares) and to chargeits undertaking, property and assets or any part thereof.25.2 Nothing herein contained shall permit the Directors or the Company to borrow otherthan in accordance with the provisions of the Regulations and the limits andconditions laid down by the Central Bank.  The Company may borrow up to 10% of itsassets provided that such borrowing is on a temporary basis.26. Proceedings of Directors26.1 The Company shall be managed and controlled in Ireland and, so far as practicable,all Board meetings of the Company shall be held in Ireland.26.2 The Directors may meet together for the dispatch of business, adjourn and otherwiseregulate their meetings as they think fit.  Questions arising at any meeting shall bedetermined by a majority of votes.  A Director may, and the Secretary on therequisition of a Director shall, at any time summon a Board meeting.26.3 The quorum necessary for the transaction of business of the Directors may be fixedby the Directors and, unless so fixed at any other number, shall be two.26.4 The continuing Directors or a sole continuing Director may act notwithstanding anyvacancies in their number but if and so long as the number of Directors is notreduced below the minimum number fixed by or in accordance with the provisions ofthis Article 26.00.  The continuing Directors or Director may act for the purpose offilling up vacancies in their number or of summoning general meetings of theCompany, but not for any other purpose. If there be no Directors or Director able orwilling to act, then any two Subscriber Shareholders may summon a general meetingfor the purpose of appointing Directors.5122033396.1222033396.14



26.5 The Directors may from time to time elect and remove a chairman and, if they thinkfit, a deputy chairman and determine the period for which they respectively are tohold office.26.6 The chairman or, failing him, the deputy chairman shall preside at all meetings of theDirectors, but if there be no chairman or deputy chairman, or if at any meeting thechairman or deputy chairman be not present within fifteen minutes after the timeappointed for holding the same, the Directors present may choose one of theirnumber to be chairman of the meeting.26.7 A resolution in writing signed by all the Directors for the time being entitled to receivenotice of a Board meeting and to vote thereat shall be as valid and effectual as aresolution passed at a Board meeting duly convened. Any such resolution mayconsist of several documents in the like form each signed by one or more of theDirectors, and for the purposes of the foregoing signature by any alternate Directorshall be as effective as the signature of the Director by whom he is appointed.26.8 A Board meeting for the time being at which a quorum is present shall be competentto exercise all powers and discretions for the time being exercisable by the Directors.26.9 The Directors may delegate any of their powers to committees consisting of suchmembers of their body as they think fit.  The meetings and proceedings of any suchcommittee shall conform to the requirements as to quorum imposed under theprovisions of Article 26.3 and shall be governed by the provisions of these Articlesregulating the meetings and proceedings of the Directors so far as the same areapplicable and are not superseded by any regulations imposed on them by theDirectors.26.10 The Directors may, whether by standing resolution or otherwise, delegate theirpowers relating to the issue and re-purchase of Shares and the calculation of NetAsset Value and Net Asset Values per Share and all management and administrativeduties in relation to the Company to the Manager or to any duly authorised officer orother person subject to such terms and conditions as the Directors in their absolutediscretion may resolve.26.11 All acts done by any meeting of Directors, or of a committee of Directors or by anyperson acting as a Director or authorised by the Directors shall, notwithstanding it beafterwards discovered that there was some defect in the appointment of any suchDirectors or person acting as aforesaid, or that they or any of them were disqualified,or had vacated office, or were not entitled to vote, be as valid as if every such personhad been duly appointed, and was qualified and had continued to be a Director andhad been entitled to vote.26.12 The Directors shall cause minutes to be made of:(a) all appointments of officers made by the Directors;(b) the names of the Directors present at each Board meeting and of anycommittee of Directors; and(c) all resolutions and proceedings of all meetings of the Company and of theDirectors and of committees of Directors.26.13 Any such minutes as are referred to in Article 26.12, if purporting to be signed by thechairman of the meeting at which the proceedings took place, or by the chairman ofthe next succeeding meeting, shall, until the contrary be proved, be conclusiveevidence of their proceedings.26.14 Any Director may participate in a Board meeting by means of a conference telephoneor other telecommunication equipment by means of which all persons participating in5222033396.1222033396.14



the meeting can hear each other speak and such participation in a meeting shallconstitute presence in person at the meeting and such meeting shall be deemed tohave been convened in the place from which the conference telephone call or similartelecommunication is initiated provided always that the quorum must be constituted inaccordance with Article 26.3.27. Managing Director27.1 The Directors may from time to time appoint one or more of their body to the office of“Managing Director” to act as managing director of the Company and (subject to therestriction on the maximum aggregate remuneration payable to the Directors underArticle 22.4) may fix his or their remuneration.27.2 Every Managing Director shall be liable to be dismissed or removed from his positionas Managing Director by the Directors and another person appointed in his place.The Directors may, however, enter into an agreement with any person who is or isabout to become a Managing Director with regard to the length and terms of hisemployment, but so that the remedy of any such breach of such agreement shall bein damages only and he shall have no right or claim to continue in such officecontrary to the will of the Directors or of the Company in general meeting.27.3 The Directors may from time to time entrust to and confer upon the ManagingDirector or Managing Directors all or any of the powers of the Directors (not includingthe power to borrow money or issue debentures) that they may think fit.  But theexercise of all powers by the Managing Director or Managing Directors shall besubject to all such regulations and restrictions as the Directors may from time to timemake and impose and the said powers may at any time be withdrawn, revoked orvaried.28. Secretary28.1 The Secretary shall be appointed by the Directors.  Anything required or authorised tobe done by or to the Secretary may, if the office is vacant or there is for any otherreason no Secretary capable of acting, be done by or to any assistant or deputySecretary or if there is no assistant or deputy Secretary capable of acting, by or toany officer of the Company authorised generally or specially in that behalf by theDirectors provided that any provisions of these Articles requiring or authorisinganything to be done by or to a Director and the Secretary shall not be satisfied by itsbeing done by or to the same person acting both as Director and as, or in the placeof, the Secretary.29. The Seal29.1 The Directors shall provide for the safe custody of the Seal.  The Seal shall be usedonly by the authority of the Directors or of a committee of Directors authorised by theDirectors in that behalf or a Director and the Custodian where the Seal is beingaffixed to share certificates.  The Directors may from time to time as they see fitdetermine the persons and the number of such persons who shall authenticate theaffixing of the Seal, and until otherwise so determined the affixing of the Seal shall beauthenticated by two Directors or by one Director and the Secretary, or some otherperson duly authorised by the Directors, and the Directors may authorise differentpersons for different purposes. In the case of affixing the Seal to share certificates,this may be done by one Director and the Custodian.29.2 Every certificate of title to shares, stocks, debenture stock or any other security of theCompany (other than letters of allotment, scrip certificates and other like documents)shall be issued under the Seal or under the Official Seal kept by the Company.29.3 The Directors may by resolution determine either generally or in any particular caseor cases that the signature of any such person authenticating the affixing of the Seal5322033396.1222033396.14



or the Official Seal may be affixed by some mechanical means to be specified in suchresolution or that such certificate shall bear no signatures provided always that thesignature of the Custodian shall not be affixed by mechanical means.30. Dividends and Participation30.1 The Company may in general meeting declare dividends on the Shares, or on anyClass of Shares, but no dividend shall exceed the amount recommended by Directorsand no dividends shall be payable in respect of the Subscriber Shares or Sharesissued solely to comply with minimum capitalisation requirements.  The Companymay establish different dividend policies for different Classes within any Series ofShares and the Company may create both accumulating and distributing Classes inany Series of Shares.30.2 Notwithstanding anything to the contrary in these Articles or in the Memorandum ofAssociation of the Company, the Subscriber Shares and Shares issued solely tocomply with minimum capitalisation requirements shall not entitle the holders thereofto participate in all or any part of the profits or assets of the Company or to receiveany dividends or other distributions from the Company provided always that,notwithstanding any other provision of these Articles, on the winding-up or otherdissolution of the Company, the Company shall redeem all of the Subscriber Sharesand Shares issued solely to comply with minimum capitalisation requirements then inissue at Euro 1.00 per Share.30.3 The Directors may from time to time if they think fit pay such interim dividends onShares of any Class as appear to the Directors to be justified by the profits of theCompany.30.4 Subject to Article 30.1 the amount available for distribution by the Company inrespect of any Accounting Period and any Series shall be a sum equal to the netincome (including dividend and interest income) received by the Company in respectof Investments attributable to the relevant Series and the excess, if any, of realisedand unrealised capital gains over realised and unrealised capital losses attributable tothe relevant Series, subject to such adjustments as may be appropriate under thefollowing headings:(a) addition or deduction of a sum by way of adjustment to allow for the effect ofsales or purchases, cum or ex-dividend;(b) addition of a sum representing any interest or dividend or other incomeaccrued but not received by the Company at the end of the AccountingPeriod and deduction of a sum representing (to the extent that an adjustmentby way of addition has been made in respect of any previous AccountingPeriod) interest or dividends or other income accrued at the end of theprevious Accounting Period;(c) addition of the amount (if any) available for distribution in respect of the lastpreceding Accounting Period but not distributed in respect thereof;(d) addition of a sum representing the estimated or actual repayment of taxresulting from any claims in respect of corporation tax relief or double taxationrelief or otherwise;(e) deduction of the amount of any tax or other estimated or actual liabilityproperly payable out of the income of the Company;(f) deduction of a sum representing participation in income paid upon thecancellation of Shares during the Accounting Period;5422033396.1222033396.14



(g) deduction of such sum as the Company with the approval of the Auditors maythink appropriate in respect of the Preliminary Expenses and Duties andCharges, including, without limitation, all fees and expenses payable to theAdministrator, the Custodian, the Manager and the Investment Manager andall expenses of and incidental to any amendments to the Memorandum andArticles of Association for the purpose of securing that the Companyconforms to legislation coming into force after the date of incorporation hereofand any other amendments made pursuant to a resolution of the Company,expenses comprising all costs, charges, professional fees and disbursementsbona fide incurred in respect of the computation, claiming or reclaiming of alltaxation reliefs and payments, and any interest paid or payable on borrowingsprovided always that the Company shall not be responsible for any error inany estimates of corporation tax repayments or double taxation reliefexpected to be obtained or of any sums payable by way of taxation or ofincome receivable, and if the same shall not prove in all respects correct, theDirectors shall ensure that any consequent deficiency or surplus shall beadjusted in the Accounting Period in which a further or final settlement ismade of such tax repayment or liability or claim to relief or in the amount ofany such estimated income receivable, and no adjustment shall be made toany dividend previously declared;(h) deduction of any amounts declared as a distribution but not yet distributed;and(i) deduction of any amounts which the Directors in their sole and absolutediscretion determine to be re-invested in Investments for the benefit of theCompany.30.5 The Directors may, with the sanction of an Ordinary Resolution, distribute in kindamong Shareholders, by way of dividend or otherwise, any of the assets of theCompany.30.6 All Shares shall, unless otherwise determined by the Directors, rank for dividend asfrom the beginning of the Accounting Period in which they are issued and theDirectors may introduce, if they so determine, equalisation arrangements designed toensure an appropriate treatment of dividends payable on Shares.  Such equalisationarrangements may require Shareholders, upon subscription, to make an equalisationpayment, to be distributed to such Shareholders at a subsequent distribution date.30.7 Any resolution of the Directors declaring a dividend may specify that the same shallbe payable to the persons registered as the holders of those Classes of Sharesentitling the holders thereof to receipt of such a dividend at the close of business on aparticular date, notwithstanding that it may be a date prior to that on which theresolution is passed, and thereupon the dividend shall be payable to them inaccordance with their respective holdings so registered, but without prejudice to theright inter se in respect of such dividend of transferors and transferees of Shares.30.8 The Company may transmit any dividend or other amount payable in respect of anyShare by electronic means or by cheque or warrant sent by ordinary post to theregistered address of the holder, or, in the case of joint holders, of one of them or tosuch person and address as the holder or joint holders may direct, and shall not beresponsible for any loss arising in respect of such transmission.  A dividend or otheramount payable in respect of a share in dematerialised form may also be paid bymeans of the Relevant System if the Directors decide and the person or personsentitled to the payment has or have given written authority for the payment to bemade by the Relevant System.30.9 No dividend or other amount payable to any holder of Shares shall bear interestagainst the Company.  All unclaimed dividends and other amounts payable asaforesaid may be invested or otherwise made use of for the benefit of the Company5522033396.1222033396.14



until claimed.  Payment by the Company of any unclaimed dividend or other amountpayable in respect of a Share into a separate account shall not constitute theCompany a trustee in respect thereof.  Any dividend unclaimed after six years fromthe date when it first became payable shall be forfeited automatically, without thenecessity for any declaration or other action by the Company.30.10 At the option of any Shareholder entitled to dividends, the Directors may apply alldividends declared on the Shares held by such Shareholder towards the issue ofadditional Shares in the Company to that Shareholder at the Subscription Price perShare as at the date on which such dividends are declared and on such terms as theDirectors from time to time may resolve.30.11 The Directors may provide that Shareholders will be entitled to elect to receive in lieuof any dividend (or part thereof) an issue of additional Shares credited as fully paidand subject to the following provisions:(a) the number of additional Shares (excluding any fractional entitlement) to beissued in lieu of any amount of dividend shall be equal in value to the amountof such dividend;(b) the dividend (or that part of the dividend in respect of which a right of electionhas been accorded) shall not be payable on Shares in respect of which theShare election has been duly exercised (“Elected Shares”), and in lieu thereofadditional Shares shall be issued to the holders of the Elected Shares on thebasis determined aforesaid and for such purpose the Directors shallcapitalise a sum equal to the aggregate value of the dividend in respect ofwhich elections have been made and apply the same in paying up in full theappropriate amount of unissued Shares;(c) the additional Shares so issued shall rank pari passu in all respects with thefully-paid Shares of the relevant Class then in issue save only as regardsparticipation in the relevant dividend (or Share election in lieu);(d) the Directors may do all acts and things considered necessary or expedientto give effect to any such capitalisation, with full power to the Directors tomake such provision as they think fit in the case of Shares becomingdistributable in fractions so that fractional entitlements are disregarded orrounded up or the benefit of fractional entitlements accrues to the Companyor the Company issues Fractional Shares; and(e) the Directors may on any occasion determine that rights for election shall notbe made available to any Shareholder with registered addresses in anyterritory where in the absence of a registration statement or other specialformalities the circulation of an offer of rights of election would or might beunlawful, and in any such event, the provisions aforesaid shall be read andconstrued subject to such determination.31. Accounts31.1 The Directors shall cause to be kept such books of account as are necessary inrelation to the conduct of its business or as are required by the Act and theRegulations so as to enable the accounts of the Company to be prepared.31.2 The books of account shall be kept at the Office, or at such other place or places asthe Directors shall think fit, and shall at all times be open to the inspection of theDirectors, but no person, other than a Director or Auditor shall be entitled to inspectthe books, accounts, documents or writings of the Company, except as provided bythe Act or authorised by the Directors or by the Company in general meeting.5622033396.1222033396.14



31.3 A balance sheet and a profit and loss account of the Company shall be made out asat each Accounting Date and shall be audited by the Auditors and laid before theannual general meeting of the Shareholders of the relevant Series in each year, andsuch balance sheet shall contain a general summary of the assets and liabilities ofthe Company. The balance sheet of the Company shall be accompanied by a reportof the Directors as to the financial state and condition of the Company, and theamount (if any) which they have carried or propose to carry to reserve, together witha profit and loss account.  The balance sheet and the report of the Directors and theprofit and loss account shall be signed on behalf of the Directors by at least two of theDirectors.  The Auditors’ report shall be attached to the balance sheet.  The Auditors’report shall be read at the annual general meeting.31.4 Once at least in every year the Directors shall cause to be audited and certified bythe Auditors an annual report relating to the management of the Company.  Theannual report shall include the balance sheet and profit and loss account of theCompany and each Fund duly audited by the Auditors and the Directors’ Report andthe Auditors’ Report as provided for in Article 31.3 and shall be in a form approved bythe Central Bank and shall contain such information required by it.31.5 The annual report shall be published not later than four months after the end of theperiod to which it relates.31.6 The Auditor’s certificate appended to the annual report and statement referred to inherein shall declare that the accounts or statement attached respectively thereto (asthe case may be) have been examined with the books and records of the Company inrelation thereto and that the Auditors have obtained all the information andexplanations they have required and the Auditors shall report whether the accountsare in their opinion properly drawn up in accordance with such books and recordsand present a true and fair view of the state of affairs of the Company, and whetherthe accounts are in their opinion properly drawn up in accordance with the provisionshereof.31.7 The Company shall prepare for submission to the Central Bank half yearly financialstatements, which should consist of a statement of assets under management and aprofit and loss account for the period and such other information as the Central Bankmay from time to time require and the half yearly statements shall be published notlater than two months from the end of the period to which they relate.32. Audit32.1 The Company shall at each annual general meeting appoint an Auditor or Auditors tohold office until the conclusion of the next annual general meeting, unless the Auditoror Auditors are automatically re-appointed pursuant to section 383 of the Act.32.2 If an appointment of Auditors is not made at an annual general meeting, the Directorof Corporate Enforcement for the time being may appoint Auditors to the Companyand fix or authorise the remuneration to be paid to the Auditors by the Company fortheir services.32.3 A Director or officer of the Company shall not be capable of being appointed as anAuditor.32.4 A person, other than a retiring Auditor, shall not be capable of being appointedAuditor at an annual general meeting unless notice of an intention to nominate thatperson to the office of Auditor has been given by a Shareholder to the Company notless than twenty eight Clear Days before the annual general meeting and theDirectors shall send a copy of any such notice to the retiring Auditor and shall givenotice thereof to the Shareholders not less than twenty-one Clear Days before theannual general meeting provided that if, after a notice of the intention to nominate anAuditor has been so given, an annual general meeting is called for a date twenty5722033396.1222033396.14



eight Clear Days or less after that notice has been given, the requirements of thisprovision as to time in respect of such notice shall be deemed to have been satisfiedand the notice to be sent or given by the Company may, instead of being sent orgiven within the time required by this Article, be sent or given at the same time as thenotice of the annual general meeting.32.5 The first Auditors shall be appointed by the Directors before the first general meeting,and they shall hold office until the conclusion of the first annual general meetingunless previously removed by a resolution of the Company in general meeting, inwhich case the Subscriber Shareholders at such meeting may appoint Auditors.32.6 The Directors may fill any casual vacancy in the office of Auditor, but while any suchvacancy continues the surviving or continuing Auditor or Auditors (if any) may act.32.7 The remuneration of the Auditors shall be approved by the Company in generalmeeting or in such manner as the Directors may determine.32.8 The Auditors shall examine such books, accounts and vouchers as may benecessary for the performance of their duties.32.9 The report of the Auditors to the Shareholders on the audited accounts of theCompany shall state whether, in the Auditors’ opinion, the balance sheet and profitand loss account give a true and fair view of the state of the Company’s affairs andon its profit and loss for the period in question.32.10 The Company shall furnish the Auditors with a list of all books kept by the Companyand the Auditors shall at all reasonable times have the right of access to the booksand accounts and vouchers of the Company and shall be entitled to require from theDirectors and officers of the Company such information and explanations as may benecessary for the performance of their duties.32.11 The Auditors shall be entitled to attend any general meeting of the Company at whichany accounts which have been examined or reported on by them are to be laid beforethe Company and to make any statement or explanations they may desire withrespect to the accounts and notice of every such meeting shall be given to theAuditors in the manner prescribed for the Shareholders.32.12 The Auditors shall be eligible for re-election.33. Notices33.1 Any notice or other document required to be served upon or sent to a Shareholdermay be served by the Company on a Shareholder either personally or by sending itthrough the post in a pre-paid letter addressed to such Shareholder at his address asappearing in the Register or by telefax, email or any other means approved by theDirectors. For the avoidance of doubt, subject to any limitations under applicable law,Shareholder consent to electronic communication shall not be required in respect ofany such notice or other document. In the case of joint holders of a Share, all noticesshall be given to that one of the joint holders whose name stands first in the Registerin respect of the joint holding, and notice so given shall be sufficient notice to all thejoint holders.  Any notice or other document, served by post, shall be deemed to havebeen served twenty four hours after the time that the letter containing the same isposted and in proving such service, it shall be sufficient to prove that the lettercontaining the notice or document was properly addressed and duly posted.  Anynotice or other document, served by delivery, shall be deemed to have been servedat the time of delivery and in proving such service, it shall be sufficient to prove thatthe letter containing the notice or document was properly addressed and dulydelivered.  Any notice or document sent by email or other electronic means shall bedeemed to have been served at the time of despatch, and it shall be sufficient toprove that the communication was properly despatched.  Notice may also be given by5822033396.1222033396.14



way of advertisement containing the full text of the notice in at least one leadinginternational newspaper and one daily newspaper in Dublin, Ireland or such otherpublication as the Directors may from time to time determine circulating in anycountry where the Shares of the Company are being issued and such notice shall bedeemed to have been served at noon on the day on which such advertisementappears.33.2 Any notice or document sent by post to or left at the registered address of aShareholder shall notwithstanding that such Shareholder be then dead or bankruptand whether or not the Company has notice of his death or bankruptcy be deemed tohave been duly served or sent and such service shall be deemed a sufficient serviceon receipt by all persons interested (whether jointly with or as claiming through orunder him) in the Shares concerned.33.3 Any certificate or notice or other document which is sent by post to or left at theregistered address of the Shareholder named therein or dispatched by the Company,the Custodian, the Administrator or the Investment Manager, in accordance with hisinstructions shall be so sent left or dispatched at the risk of such Shareholder.33.4 Any notice in writing or other document in writing required to be served upon or sentto the Company shall be deemed to have been duly given if sent by post to the Officeor left at the Office.34. Winding Up34.1 (a) If the Company shall be wound up the liquidator shall subject to theprovisions of the Act apply the assets of the Company in such manner andorder as he thinks fit in satisfaction of creditors’ claims.(b) The assets available for distribution among the Shareholders shall then beapplied in the following priority:(i) First, in the payment to the holders of the Shares in each Fund of asum in the currency in which such Shares are designated (or in anyother currency selected by the liquidator) as nearly as possible equal(at a rate of exchange determined by the liquidator) to the Net AssetValue per Shares of such Shares held by such holders respectivelyas at the date of commencement to wind up provided that there aresufficient assets available in the relevant Fund to enable suchpayment in full to be made. In the event that there are insufficientassets available in the relevant Fund to enable such payment in fullto be made, no recourse shall be had to any of the assets comprisedwithin any of the other Funds.(ii) Second, in the payment to the holders of the Subscriber Shares ofsums up to the nominal amount of the Subscriber Shares out of theassets of the Company not comprised within any Funds remainingafter any distribution under sub-paragraph (i) above. In the event thatthere are insufficient assets not comprised within any Funds toenable such payment in full to be made, no recourse shall be had tothe assets comprised within any of the Funds.(iii) Third, in the payment to the holders of Shares of each Fund or Classof any balance then remaining in the relevant Fund, such paymentbeing made in proportion to the number of Shares of that Fund orClass held. 5922033396.1222033396.14



(iv) Fourth, in the payment to the holders of the Shares of any balancethen remaining and not comprised within any of the Funds, suchpayment being made in proportion to the number of Shares held.34.2 If the Company shall be wound up (whether the liquidation is voluntary, undersupervision or by the Court) the liquidator may, with the authority of a specialresolution and any other sanction required by the Act, divide among the Shareholdersin specie the whole or any part of the assets of the Company, and whether or not theassets shall consist of property of a single kind, and may for such purposes set suchvalue as he deems fair upon any one or more class or classes of property, and maydetermine how such division shall be carried out as between the Shareholders ordifferent classes of Shareholders. Shareholders may request that assets which are tobe distributed to them in specie will be first liquidated to cash and, in suchcircumstances, the costs of any sale of assets can be charged to the relevantShareholders. The liquidator may, with the like authority, vest any part of the assets intrustees upon such trusts for the benefit of Shareholders as the liquidator, with thelike authority, shall think fit, and the liquidation of the Company may be closed andthe Company dissolved, but so that no Shareholder shall be compelled to accept anyassets in respect of which there is liability.35. Indemnity35.1 The Directors, Secretary and other officers or servants for the time being of theCompany, for the time being acting in relation to any of the affairs of the Companyand each of them, and each of their heirs, administrators and executors, shall beindemnified and secured harmless out of the assets and profits of the Company fromand against all actions, costs, charges, losses, damages and expenses, which theyor any of them, their or any of their heirs, administrators or executors shall or mayincur or sustain by reason of any contract entered into or any act done, concurred in,or omitted in or about the execution of their duty or supposed duty in their respectiveoffices or trusts, except such (if any) as they shall incur or sustain by or through theirown wilful act, neglect or default respectively, and the amount for which suchindemnity is provided shall immediately attach as a lien on the property of theCompany and have priority as between the Shareholders over all other claims.  Noneof the foregoing shall be answerable for the acts, receipts, neglects, or defaults of theother or others of them, or for joining in any receipt for sake of conformity, or for anybankers, brokers, or other person into whose hands any money or assets of theCompany may come, or for any defects of title of the Company to any propertypurchased, or for insufficiency or deficiency of or defect of title of the Company to anysecurity upon which any moneys of or belonging to the Company shall be placed outor invested, or for any loss, misfortune or damage resulting from any such cause asaforesaid, or which may happen in the execution of their respective offices or trusts,or in relation thereto, unless the same shall happen by or through their own wilful act,neglect or default respectively.35.2 The Custodian, the Administrator, the Manager, the Investment Manager and anyother service provider to the Company shall be entitled to such indemnity from theCompany upon such terms and subject to such conditions and exceptions and withsuch entitlement to have recourse to the assets of the Company with a view tomeeting and discharging the cost thereof as shall be provided under the CustodianAgreement, the Administration Agreement, the Investment Management Agreementor other service agreement, if any, (as applicable) provided that no such indemnityshall extend to any matters arising from their own wilful act, neglect or default, asdescribed in the relevant agreement, or in the case of the Custodian its unjustifiablefailure to perform its obligations or its improper performance of them.35.3 The Company, the Directors, the Custodian, the Administrator, the Manager, theInvestment Manager and any other service provider to the Company shall be entitledto rely absolutely on any declaration received from a Shareholder as to residence orotherwise of such Shareholder and shall not incur any liability in respect of any action6022033396.1222033396.14



taken or thing suffered by any of them in good faith in reliance upon any paper ordocument believed to be genuine and to have been sealed or signed by the properparties nor be in any way liable for any forged or unauthorised signature on or anycommon seal affixed to any such document or for acting on or giving effect to anysuch forged or unauthorised signature or common seal but shall be entitled thoughnot bound to require the signature of any person to be verified by a banker, broker orother responsible person or otherwise authenticated to its or their satisfaction.35.4 The Company, the Directors, the Custodian, the Administrator, the Manager, theInvestment Manager and any other service provider to the Company shall incur noliability to the Shareholders for doing or (as the case may be) failing to do any act orthing which by reason of any provision of any present or future law or regulationmade pursuant thereto, or of any decree, order or judgment of any court, or byreason of any request announcement or similar action (whether of binding legal effector not) which may be taken or made by any person or body acting with or purportingto exercise the authority of any government (whether legally or otherwise) either theyor any of them shall be directed or requested to do or perform or to forbear fromdoing or performing. If for any reason it becomes impossible or impracticable to carryout any of the provisions of these Articles neither the Company nor the Director nor,subject to the terms of the Custodian Agreement, the Administration Agreement, theInvestment Management Agreement, the Management Agreement or other serviceagreement, if any, (as applicable), the Custodian nor the Administrator nor theInvestment Manager nor the Manager nor any other service provider, shall be underany liability therefore or thereby.35.5 This Article shall not, however, exempt the Company, the Custodian, theAdministrator, the Manager or  the Investment Manager from any liability they mayincur as a result of a failure to adhere to their obligations as set out in the Act or anyliability incurred as a result of any fraud or negligence on the part of the Company,the Administrator or the Investment Manager as shall be provided under theAdministration Agreement and the Investment Management Agreement (asapplicable), or any unjustifiable failure to perform its obligation or improperperformance of its obligations on the part of the Custodian as shall be provided forunder the Custodian Agreement.36. Destruction of Documents36.1 The Company may destroy:(a) any share certificate which has been cancelled at any time after the expiry ofone year from the date of such cancellation;(b) any dividend mandate or any variation or cancellation thereof or anynotification of change of name or address at any time after the expiry of twoyears from the date such mandate, variation, cancellation or notification wasrecorded by the Company;(c) any instrument of transfer of Shares which has been registered at any timeafter the expiry of six years from the date of registration thereof; and(d) any other document on the basis of which an entry in the Register is made atany time after the expiry of ten years from the date an entry in the Registerwas first made in respect of it; and it shall conclusively be presumed in favourof the Company that every share certificate so destroyed was a valid andeffective certificate duly and properly cancelled and that every instrument oftransfer so destroyed was a valid and effective instrument duly and properlyregistered and that every other document hereinbefore mentioned sodestroyed was a valid and effective document in accordance with the6122033396.1222033396.14



recorded particulars thereof in the books or records of the Company providedalways that:(i) the foregoing provisions of this Article shall apply only the destructionof a document in good faith and without express notice to theCompany that the preservation of such document was relevant to aclaim;(ii) nothing contained in this Article shall be construed as imposing uponthe Company any liability in respect of the destruction of any suchdocument earlier than as aforesaid or in any case where theconditions of proviso (a) above are not fulfilled; and(iii) reference in this Article to the destruction of any document includesreferences to its disposal in any manner.37. Untraced Shareholders37.1 The Company shall be entitled to repurchase any Share of a Shareholder or anyShare to which a person is entitled by transmission and to forfeit any dividend whichis declared and remains unpaid for a period of six years if and provided that:(a) for a period of six years no cheque, Share certificate or confirmation ofownership of Shares sent by the Company through the post in a pre-paidletter addressed to the Shareholder or to the person entitled by transmissionto the Share at his address on the Register or the last known address givenby the Shareholder or the person entitled by transmission to which cheques,Share certificates or confirmations of the ownership of Shares are to be sent,has been cashed or acknowledged and no communication has been receivedby the Company from the Shareholder or the persons entitled by transmission;(b) at the expiration of the said period of six years by notice sent by pre-paidletter addressed to the Shareholder or to the person entitled by transmissionto the Share at his address on the Register or to the last known addressgiven by the Shareholder or the person entitled by transmission or byadvertisement in a national daily newspaper published in Ireland or in anewspaper circulating in the area in which the address referred to in Article37.01(a) is located the Company has given notice of its intention torepurchase such Share;(c) during the period of three months after the date of the notice being served orthe advertisement being published and prior to the exercise of the power ofrepurchase the Company has not received any communication from theShareholder or person entitled by transmission; and(d) if the Shares are quoted on a stock exchange the Company has first givennotice in writing to the appropriate section of such stock exchange of itsintention to repurchase such Share, if it is required to do so under the rules ofsuch stock exchange.37.2 The proceeds of such repurchase and forfeited dividends shall form part of the assetsof the Fund in respect of which such Shares were issued.37.3 If in the event that the voluntary winding up of the Company there are undistributableor unapplied balances or dividends which have been declared but unclaimed theprovisions of section 623 of the Act should apply and in accordance thereto theliquidator shall lodge to the Company’s liquidation account (the “Liquidation Account”)the whole of such unpaid dividends and undistributable or unapplied balances.  TheLiquidation Account shall be under the control of the High Court of Ireland and anyclaim to monies in the Liquidation Account by a Shareholder shall be made through6222033396.1222033396.14



the High Court in accordance with, and subject to, the provisions of section 623 of theAct.38. Variation of Share Capital38.1 The Company may from time to time by Ordinary Resolution increase its capital,consolidate its Shares or any of them into a smaller number of Shares, sub-divideShares or any of them into a larger number of Shares or cancel any Shares not takenor agreed to be taken by any person.38.2 All new Shares shall be subject to the provisions of these Articles with respect totransfer, transmission and otherwise.38.3 In addition to any right of the Company specifically conferred by these Articles toreduce its share capital the Company may be Special Resolution from time to timereduce its share capital in any way permitted by law, and in particular, withoutprejudice to the generality of the foregoing power may:(a) extinguish or reduce the liability on any of its Shares in respect of sharecapital not paid up; or(b) with or without extinguishing or reducing liability on any of its Shares:(i) cancel any paid-up share capital which is lost, or which is notrepresented by available assets; or(ii) pay off any paid-up share capital which is in excess of therequirements of the Company.38.4 The Company may by Ordinary Resolution from time to time alter (without reducing)its share capital by:(a) consolidating and dividing all or any of its share capital into Shares of largeramount than its existing Shares;(b) sub-dividing its Shares, or any of them, into Shares of smaller amount thanthat fixed by its Memorandum of Association so, however, that in the sub-division the proportion between the amount paid and the amount, if any,unpaid on each reduced Share shall be the same as it was in the case of theShare from which the reduced Share is derived; or(c) cancelling any Shares which, at the date of the passing of the OrdinaryResolution in that behalf have not been taken, or agreed to be taken, by anyperson, and diminish the amount of its share capital by the amount of theShares so cancelled.38.5 The rights attaching to any Series or Class of Shares in the capital of the Companymay only (unless otherwise provided by the terms of the issue of the Shares of thatSeries or Class and by these Articles) whether or not the Company is being woundup, be varied or abrogated with the consent in writing of the holders of three-fourthsof the issued Shares of that Series or Class, or with the sanction of a resolutionpassed by a majority of three-quarters of the votes cast by the members of thatSeries or Class who attend at a separate general meeting of the holders of theShares of the relevant Series or Class. The provisions of these Articles relating togeneral meetings shall apply to every such separate general meeting. The necessaryquorum at any such meeting other than an adjourned meeting shall be two personsholding issued Shares of the Series or Class in question and, at an adjournedmeeting, one person holding Shares of the Series or Class in question or his proxy.6322033396.1222033396.14



38.6 The rights conferred upon the holders of the Shares of any Series or Class issuedwith preferred or other rights shall not, unless otherwise expressly provided by theterms of issue of the Shares of that Series or Class, be deemed to be varied by thecreation or issue of further Shares ranking pari passu therewith.39. Dealings by Administrator, Investment Manager, Manager and Custodian39.1 Any person being the Investment Manager, the Custodian, the Manager or theAdministrator and any associate or affiliate of the Investment Manager, theCustodian, the Manager or the Administrator may:(a) subject to Article 10, become the owner of Shares and hold, dispose orotherwise deal with Shares;(b) deal in property of any description on its own notwithstanding the fact thatproperty of that description is included in the property of the Company; or(c) act as principal or agent in the sale or purchase of property to or from theCompany without having to account to the Company, to the Shareholders orto any other person for any profits or benefits made by or derived from or inconnection with any such transaction, provided that such transaction iscarried out as if effected on normal commercial terms negotiated at armslength and is in the best interest of Shareholders and:(i) a certified valuation of such transaction by a person approved by theCustodian as independent and competent has been obtained;(ii) such transaction has been executed on best terms on organisedinvestment exchanges under their rules; or(iii) where (i) and (ii) are not practical, such transaction has beenexecuted on terms which the Custodian is satisfied conform with theprinciple that such transactions are negotiated at arm’s length and inthe best interest of Shareholders provided that the Central Bank maybe requested to consent to the Board being so satisfied in the case oftransactions involving the Custodian.40. Restriction on Modification to Articles40.1 No modification shall be made to the Memorandum or Articles of Association of theCompany which would result in the Company ceasing to comply with the terms of theRegulations.  In any case, no modification shall be made to the Memorandum andArticles of Association of the Company without the prior approval of the Central Bank.41. Adjustments41.1 If at any time the Company determines, in its sole discretion, that an incorrect numberof Shares was issued to a Shareholder because the Net Asset Value in effect on theSubscription Day was incorrect, the Company will implement such arrangements as itdetermines, in its sole discretion, are required for an equitable treatment of suchShareholder, which arrangements may include redeeming a portion of suchShareholder's holding for no additional consideration or issuing new Shares to suchShareholder for no consideration, as appropriate, so that the number of Shares heldby such Shareholder following such redemption or issuance, as the case may be, isthe number of Shares as would have been issued using the correct Net Asset Value.In addition, if at any time after a redemption of Shares (including in connection withany complete redemption of Shares by a Shareholder) the Company determines, inits sole discretion, that the amount paid to such Shareholder or former Shareholderpursuant to such redemption was materially incorrect (including because the NetAsset Value used to calculate the Subscription Price at which the Shareholder or6422033396.1222033396.14



former Shareholder purchased such Shares was incorrect), the Company will pay tosuch Shareholder or former Shareholder any additional amount that the Companydetermines such Shareholder or former Shareholder was entitled to receive, or, in theCompany’s sole discretion, seek payment from such Shareholder or formerShareholder of (and such Shareholder or former Shareholder shall be required topay) the amount of any excess payment that the Company determines suchShareholder or former Shareholder received, in each case without interest.41.2 In the event that the Company is required to make a payment in respect of, or isrequired (or, subject to any limitations under applicable law, otherwise determines) toestablish an accrual for, a tax liability attributable to an earlier period for which noaccrual has previously been made, the Company may, in its sole discretion, subjectto any limitations under applicable law, determine that it is appropriate to takemeasures in an effort to allocate the burden of the tax liability among Shareholdersand former Shareholders of the relevant Series such that the liability (or a portionthereof) is borne by the Shareholders of such Series and former Shareholders inproportion to their respective interests in the relevant Series for the period in whichthe liability was incurred or to which it is attributable or in such other manner as theCompany shall determine is equitable and reasonable.  Such measures may includeone or more of the arrangements described under Article 41.1 above, includingadjustments to, or restatements of, the Net Asset Value used for calculatingSubscription and Redemption prices (including for prior periods), redeeming a portionof a Shareholder’s Shares or issuing additional Shares to a Shareholder for noconsideration, and seeking repayment of distributed amounts from Shareholders orformer Shareholders.42. Conversion to an ICAV42.1 The Directors are hereby authorised, subject to approval by the Shareholders andpursuant to Part 8 of the ICAV Act, to apply to the Central Bank or the relevantcompetent authority for registration of the Company as an ICAV by way ofcontinuation within the meaning of the ICAV Act.6522033396.1222033396.14



6622033396.1222033396.14Names addresses and descriptions of subscribersMatsack Trust Limited70 Sir John Rogerson’s QuayDublin 2 Matsack Nominees Limited70 Sir John Rogerson’s QuayDublin 2Dated the 23rd December 2010Witness to the above Signatures:Paula BehanCompany Secretary70 Sir John Rogerson’s QuayDublin 2
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