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This document is important and requires your immediate attention. If you are in any doubt as
to the action you should take, you should seek professional advice from your investment
consultant, tax adviser and/or legal adviser as appropriate.

If you have sold or transferred all of your Shares in Jupiter Asset Management Series plc (the
“Company”), please pass this document at once to the purchaser or transferee or to the
stockbroker, bank or other agent through whom the sale or transfer was effected for
transmission to the purchaser or transferee as soon as possible.

The Directors of the Company accept responsibility for the information contained in this
document. To the best of the knowledge and belief of the Directors (who have taken all
reasonable care to ensure that such is the case) the information contained in this document is
in accordance with the facts and does not omit anything likely to affect the import of such
information.

Unless the context otherwise requires and except as varied or otherwise specified in this
Circular, capitalised terms used herein shall bear the same meaning as capitalised terms used
in the prospectus for the Company dated 16 April 2026, as amended or supplemented.

CIRCULAR TO SHAREHOLDERS OF

JUPITER ASSET MANAGEMENT SERIES PLC

An investment company with variable capital incorporated with limited liability in Ireland with
registered number 271517, established as an umbrella fund with segregated liability between funds
and authorised pursuant to the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 (S.I. No 352 of 2011 as amended)

NOTICE CONVENING THE ANNUAL GENERAL MEETING (THE “AGM”) OF THE
SHAREHOLDERS OF THE COMPANY, TO BE HELD ON WEDNESDAY, 23 SEPTEMBER 2026 AT
2.00PM (IRISH TIME) IS ATTACHED TO THIS CIRCULAR. WHETHER OR NOT YOU PROPOSE TO
ATTEND THE AGM, YOU ARE REQUESTED TO COMPLETE AND RETURN THE PROXY FORM IN
ACCORDANCE WITH THE INSTRUCTIONS PRINTED THEREON.

The Proxy Form is attached to this Circular and should be returned by post for the attention of
MFD Secretaries Limited, 32 Molesworth Street, Dublin 2, Ireland, or by email to
mfdsecretaries@maples.com. To be valid the Proxy Form must be received at the above
address, not later than 48 hours before the time fixed for the holding of the meeting or adjourned
meeting. Shareholders should pay particular attention when completing the Proxy Form.




1 September 2026

Dear Shareholder,

As you are aware, Jupiter Asset Management Series plc (the “Company”) is an investment company
with variable capital and with segregated liability between sub-funds, incorporated with limited liability
under the laws of Ireland, authorised on 10 October 1997 by the Central Bank of Ireland (the “Central
Bank”) pursuant to the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 as may be amended (the “Regulations”). The Company is an umbrella
company, which comprises a number of sub-funds (collectively the “Funds”), or when referred to
individually, (a “Fund”).

The Directors of the Company will convene an Annual General Meeting (the “AGM”) of the Shareholders
of the Company on Wednesday, 23 September 2026 at 2.00PM (Irish time) at which Shareholders will
be asked to approve the following:

A. Ordinary Business

Please take note of the ordinary business to be attended to at the AGM, namely, (i) the receipt and
consideration of the Report of the Directors, the Report of the Auditor and the Financial Statements
for the year ended 31 December 2025; (ii) the review of the Company’s affairs; (iii) the
reappointment of Ernst & Young as auditor of the Company; and (iv) the authorisation of the
Directors to fix remuneration of the auditor.

B. Special Business

Please take note of the special business to be attended to at the AGM, namely, the amendment of
the Memorandum and Articles of Association of the Company (the “M&A”) to introduce new liquidity
management tools and revise the current redemption gate mechanism. The proposed amendments
to the M&A are being made to reflect the implementation of Directive (EU) 2024/927 of the European
Parliament and of the Council of 13 March 2024 amending Directives 2011/61/EU and 2009/65/EC
as regards delegation arrangements, liquidity risk management, supervisory reporting, the provision
of depositary and custody services and loan origination by alternative investment funds (“AIFMD 2”).
Full details of the proposed amendments to the M&A of the Company are included in Appendix D to
this Circular.

Subject to shareholder approval of the amendments to the M&A, further special business includes,
the approval of corresponding updates to be made to the prospectus in due course to describe the
liquidity management tools available to the Company, the circumstances in which they may be used,
and any applicable parameters or thresholds and to reflect the revised redemption gate mechanism.
In particular, it is proposed to amend the prospectus so that the calculation basis for the redemption
gate is based on 10% of the Net Asset Value of the relevant Fund, rather than 10% of the shares of
the relevant Fund on any Dealing Day, thereby aligning the prospectus with the M&A, as amended.

Please note, the Directors reserve the right to make such further non-material amendments to the
M&A and prospectus as may be required to ensure compliance with the requirements of the Central
Bank.

C. Resolutions to be put to Shareholders of the Company
Accordingly, in order to adopt the ordinary business and special business outlined above, the
ordinary resolutions (the "Ordinary Resolutions") and the special resolutions (the “Special
Resolutions”) as set out in Appendix A shall be put to the Shareholders at the AGM.

Formal notice of the AGM is set out in Appendix A and a Proxy Form for the AGM is set out in
Appendix B attached to this Circular.

D. Quorum and Voting Requirements



Two Members present in person or by proxy shall be a quorum for the purposes of the AGM. If a
quorum is not present within half an hour from the time appointed for the AGM, the AGM will be
adjourned to the same day in the next week, at the same time and place or to such other day and at
such other time and place as the Directors may determine, and if at the adjourned AGM a quorum
is not present within half an hour from the time appointed for the AGM, the members present shall
be a quorum.

The Ordinary Resolutions set out in the Notice in Appendix A will need to be duly passed by a
simple majority of the votes cast in person or by proxy at the AGM.

The Special Resolutions set out in the Notice in Appendix A will need to be duly passed by 75% or
more of the votes cast in person or by proxy at the AGM.

E. Directors’ recommendation

The Directors consider that the ordinary business and special business as described above is
in the best interests of the Shareholders of the Company as a whole and recommend that you
vote in favour of the proposed resolutions.

F. Action to be taken

In order to consider the proposals set out in this document, you are advised first to read all the
enclosed documentation.

AGM of the Company. In Appendix A to this document you will find a Notice of the AGM of the
Shareholders of the Company to be held at the registered office of the Company at 32 Molesworth
Street, Dublin 2, Ireland, on Wednesday, 23 September 2026 at 2.00PM (lrish time) at which the
relevant Ordinary and Special Resolutions will be put to the Shareholders. Shareholders should vote
either by attending the AGM or by completing and returning the form of proxy in Appendix B enclosed
with this Circular. If you wish to vote by proxy you should complete and return the form by post for
the attention of MFD Secretaries Limited, 32 Molesworth Street, Dublin 2, Ireland, or by email
to mfdsecretaries@maples.com. To be valid, forms of proxy must be received not later than 48
hours before the time fixed for holding the AGM (or any adjourned meeting) and therefore by
Monday, 21 September 2026, at 1.59PM (Irish time) at the latest. You may attend and vote at the
meeting even if you have appointed a proxy. If your Shares in a Fund are registered in the name of
a nominee, you can exercise your vote in relation to those Shares only by directing the registered
holder to vote on your behalf.

G. Conclusion

For any questions regarding this matter, Shareholders should consult their financial adviser,
the Company’s appointed representative in the relevant country or the Administrator. The
Administrator may be contacted via e-mail or telephone at JupiterlREinvestor@bny.com and
+353 1 900 6198 for investors, and JupiterlREdistributor@bny.com and +353 1 900 6197 for
distributors, by fax at +353 1 900 8820 or by post at Jupiter Asset Management Series plc,
Transfer Agency, BNY Mellon Fund Services (Ireland) Designated Activity Company, The
Shipping Office, 20-26 Sir John Rogerson’s Quay, Grand Canal Dock, Dublin 2, D02 Y049,
Ireland.

Yours faithfully,
Bronwyn Wright
Director

For and on behalf of
Jupiter Asset Management Series plc
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APPENDIX A
Notice of Annual General Meeting
JUPITER ASSET MANAGEMENT SERIES PLC
(the “Company”)

NOTICE IS HEREBY GIVEN that the Annual General Meeting of the Shareholders of the Company will be
held at 32 Molesworth Street, Dublin 2, Ireland, on Wednesday, 23 September 2026 at 2.00p.m. (Irish
time) for the following purposes:

For Consideration and Review

1. To receive and consider the Directors’ Report, the Auditor's Report and the Financial
Statements for the financial year ended 31 December 2025; and

2. To review the Company’s affairs.
Ordinary Resolution

1. To reappoint Emnst & Young as auditor of the Company until the conclusion of the next
AGM, and

2. To authorise the Directors to fix the remuneration of the Auditor
Special Resolution
1. To amend the Memorandum and Articles of Association of the Company, and

2. To amend the Prospectus of the Company to align with the updated Memorandum and Articles
of Association of the Company.

The Proxy Form is attached to this Notice and should be returned by post for the attention of MFD
Secretaries Limited, 32 Molesworth Street, Dublin 2, Ireland, or by email to
mfdsecretaries@maples.com. To be valid, the Proxy Form must be received at the above address
not later than 48 hours before the time fixed for the holding of the meeting (or adjourned meeting)
and therefore by Monday, 21 September 2026 at 1.59PM (Irish time). Shareholders should pay
particular attention when completing the Proxy Form.

By order of the Board of Directors of the Company

Dated this 2026

A Member entitled to attend and vote is entitled to appoint one or more proxies to attend and vote instead
of him/her and a proxy need not also be a Member.

Registered in Dublin, Ireland — No: 271517



APPENDIX B

ANNUAL GENERAL MEETING
PROXY FORM

JUPITER ASSET MANAGEMENT SERIES PLC
(THE "COMPANY™")

Holder ID Account ID & Description

I/We

of

being (a) holder(s) of ] Shares in Jupiter Asset Management Series plc (the “Company”),
hereby

appoint

of

or in the absence of the appointment of any specified person or in the event of a nominated proxy (note
2 & 3) being unable to attend the Annual General Meeting, the Chairperson of the Meeting or failing
him any representative of MFD Secretaries Limited of 32 Molesworth Street, Dublin 2, Ireland, as my/our
proxy to vote for me/us on my/our behalf in the manner indicated below at the Annual General Meeting
of the members of the Company to be held at 32 Molesworth Street, Dublin 2, Ireland, on the
Wednesday, 23 September 2026 at 2.00p.m. (Irish time) and at any adjournment thereof.

Signed Dated this day of , 2026

Please indicate with an "X" in the spaces below, under the heading Resolutions, how you wish your
vote to be cast for each resolution or, in the event of a poll being called, insert the number of total votes
to be cast “for”, “against” and/or “abstain” for each resolution in the spaces below.

FOR CONSIDERATION AND REVIEW:
1. Toreceive and consider the Report of the Directors, the Report of the Auditor and the Financial
Statements for the year ended 31 December 2025; and
2. To review the Company’s affairs.

RESOLUTIONS:
Ordinary Resolutions For Against | Abstain
1. To reappoint Ernst & Young as auditor of the Company
until the conclusion of the next AGM.
2. To authorise the Directors to fix the remuneration of
auditor.

Special Resolutions For Against | Abstain
1. To amend the Memorandum and Articles of Association
of the Company.
2. To amend the Prospectus of the Company to align with
the updated Memorandum and Articles of Association of
the Company




A Shareholder entitled to attend and vote at the above meeting is entitled to appoint a proxy or proxies to attend and vote
in his/her stead. A proxy need not be a Shareholder. Unless otherwise instructed above the proxy shall vote as (s)he sees
fit.



JUPITER ASSET MANAGEMENT SERIES PLC
FORM OF PROXY

Notes

1.

10.

11.

If you have sold or otherwise transferred all of your Shares, please pass this Circular and
accompanying Form of Proxy as soon as possible to the purchaser or transferee or to the stockbroker,
bank or other agent through whom the sale or transfer was effected for delivery to the purchaser or
the transferee.

A member may vote by proxy in advance of the meeting.

A member may appoint a proxy of his own choice. If the appointment is made delete the words "the
Chairperson of the meeting" and insert the name of the person appointed as proxy in the space
provided.

If the appointer is a corporation, this form must be under the Common Seal or under the hand of
some duly appointed officer or attorney duly authorised on its behalf and please ensure that you
indicate the capacity in which you are signing.

If the instrument appointing a proxy is signed under a power of attorney, please ensure that you
enclose an original or a notarially certified copy of such Power of Attorney with your proxy form.

In the case of joint holders, the vote of the first named of joint holders 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, the first named shall be determined by the order in which the names of the joint holders
stand in the Register of Members.

If this form is returned without any indication as to how the person appointed proxy shall vote he will
exercise his discretion as to how he votes or whether he abstains from voting.

The voting “Abstain” option on the Proxy Form is provided to enable a member to abstain from voting
on any particular resolution. An abstention is not a vote in accordance with law or the Company’s
Articles of Association and will not be counted towards calculating the proportion of votes cast “for”
or “against” a particular resolution.

Any alterations made to this form must be initialed to be valid.

To be valid, this form, including notarially certified copy of such power or authority must be completed
and deposited at the Registered Office of the Company, Company Secretary (MFD Secretaries
Limited at 32 Molesworth Street, Dublin 2, Ireland, for the attention of MFD Secretaries Limited) or
by email to mfdsecretaries@maples.com not later than 48 hours before the time fixed for holding the
meeting or adjourned meeting.

Should an appointed proxy be unable to attend the meeting at short notice due to travel restrictions,
an iliness or as a precautionary measure the proxy form, having been completed and deposited at
the Registered Office of the Company or by email to mfdsecretaries@maples.com not less than 48
hours before the time fixed for holding the meeting or adjourned meeting, provides that in their
absence the Chairperson of the Meeting or a representative of MFD Secretaries Limited will be
deemed to have been appointed as the proxy.




Appendix C'

For Investors located in EU/EEA countries and in which the Company is

registered for distribution:

Unless otherwise specified above, facilities according to Art. 92(1) letter a) of the EU Directive
2009/65/EC (as amended by the Directive (EU) 2019/1160) are available from the Administrator:
The Administrator may be contacted via e-mail or telephone at JupiterlREinvestor@bny.com and
+353 1 900 6198 for investors, and JupiterlREdistributor@bny.com and +353 1 900 6197 for
distributors, by fax at +353 1 900 8820 or by post at Jupiter Asset Management Series plc, Transfer
Agency, BNY Mellon Fund Services (Ireland) Designated Activity Company, The Shipping Office,
20-26 Sir John Rogerson’s Quay, Grand Canal Dock, Dublin 2, D02 Y049, Ireland.

The following facilities according to Art. 92(1) letter b) to e) of the EU Directive 2009/65/EC (as
amended by the Directive (EU) 2019/1160) are available from www.eifs.lu/jupiteram :

* Information on how orders (subscription, repurchase and redemption) can be made

and how repurchase and redemption proceeds are paid;

+ information and access to procedures and arrangements related to investors’ rights

and complaints handling;

« information in relation to the tasks performed by the facilities in a durable medium;

» the latest sales prospectus, the articles of association, the annual and semi-annual

reports, as well as the key investor information documents.

FOR INVESTORS IN ITALY
Allfunds Bank, Legal Department Italy, Via Bocchetto, 6, 20123 Milano, Italia
SGSS S.p.A., Milan, Via Benigno Crespi 19A — MAC2, Italia

FOR INVESTORS IN PORTUGAL

Banco Best, Praga Marqués de Pombal, 3-3.°, 1250-161 Lisboa, Portugal
Activobank, Av. Dom Jo&o Il Lote 1.05 02, 1990-094 Lisboa, Portugal
Millenium BCP

FOR INVESTORS IN SWITZERLAND

First Independent Fund Services Limited, Klausstrasse 33, CH-8008 Zurich,

Switzerland

BNP Paribas Securities Services, Paris, succursale de Zurich, Selnaustrasse 16, 8002 Zurich,
Switzerland

FOR INVESTORS IN THE UNITED KINGDOM
Jupiter Investment Management Limited, The Zig Zag Building. 70 Victoria Street.
London. SW1E 6SQ, United Kingdom

! Note to Deloitte: Please review and update as necessary
8
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Appendix D

Proposed amendments of the Memorandum and Articles of Association of the Company

Please find below the relevant extracts from the Memorandum and Articles of Association of the
Company highlighting the proposed amendments thereto by strikethrough and underline. Numbering,
legislative references and cross-references in the Memorandum and Articles of Association shall be
amended accordingly.

1. Clause 4 of the Memorandum of Association shall be amended as follows:

For the purposes of achieving the sole object in clause 23 above, the Company shall also have
the following powers

2. Clause 4 of the Memorandum of Association shall be amended by including the
following:

(30) In accordance with the Central Bank Requirements, in respect of any fund, establish Side
Pocket Classes into which assets and liabilities may be allocated plus such additional assets as
may be required representing a reserve for commitments and contingencies;

3. Clause 4(32) of the Memorandum of Association shall be amended as follows:

Subject to the requirements of law and the provisions of Article 23(de), to convert to an Irish

collective-asset-management-collective asset-management vehicle (“ICAV-’) and apply to the
Central Bankto be registered as an ICAV by way of eenstitutioncontinuation; and

4, The definitions section of the Articles of Association shall be amended as follows:

“‘Act’ means the Companies Act 2014, including any statutory modification or re-enasctmenire-
enactment thereof for the time being in force.

“Annual Report” means a report prepared in accordance with Article 3430 hereof.

“‘Anti-Dilution Levy” means a provision imposed on subscriptions or on repurchases, as relevant,
for market spreads (the difference between the prices at which assets are valued and/or bought
or sold), duties and charges and other dealing costs relating to the acquisition or disposal of the
Company's assets and to preserve Net Asset Value in the event of receipt for processing of net
subscriptions or net repurchases.

R lations 201 J. No. 2 f 201 men li r i frmim

“‘Commission” means such amount payable on the issue or redemptionrepurchase of shares in
the Company which may be described in the Prospectus as an initial charge on the issue of
shares, a redemption—chargeRepurchase Charge in the case of a redemptionrepurchase of
shares or a contingent deferred sales charge on the redemption-ofrepurchase of shares in a
specified period of time following subscription. Any initial charge or contingent deferred sales
charge shall not exceed 6.5-per-cent.% of the Net Asset Value per share. Any redemption
chargeRepurchase Charge shall not exceed 3-percent.% of the Net Asset Value per share. All
such charges shall be more particularly described in the Prospectus.

“Dilution Adjustment” means an adjustment made to the Net Asset Value per share ofa fund on
any Dealing Day to-cover-dealing-costswhich is imposed on subscriptions or repurchases, as

9



relevant, for market spreads (the difference between the prices at which assets are valued and/or

bought or sold), duties and charges and other dealing costs relating to the acquisition or disposal

of the Comgang s assets and to preserve the valueef—th&underbﬁngrassetsref—th&GempanyNet

ription price in th f n riptions; or an adjustmen wnwar he Net A
Value per share to arrive at the repurchase price in the case of net repurchases, to cover
ntici r | lin n reserve the val f the underlyin f th
relevant Fund, with the r rch in th f net ription r th ription

in th f net r rch remaining at the Net Asset Val r share.

“Electronic Communication” has the meaning given to that word in the Electronic Commerce
Act, 2000.

‘ESMA” means the European Securities and Markets Authority;

“Instrument of Incorporation” means the instrument of incorporation tethat may be adopted by
the Members upon any future conversion to an ICAV.

“Investment Manager” means one or more persons, firms or corporations appointed in
accordance with the Central Bank Requirements and for the time being providing investment
management and/or advisory services to the Company or a fund.

intr iv vari libr n n rW|hrwn |nth rin for an

fund or cl wher nsider ropri in the inter f Mem nd for th I f
ffective liquidity risk_man ment, market integri inv r_pr ion _and/or_th rderl
functioning of the relevant fun ndin rdance with th ntral Bank ITS Regulations, th
R lations, the requirements of th ntral Bank, th Articl nd the Pr

“‘Ordinary Resolution” means a resolution of the Company, of a fund or of any class, as
appropriate, passed by more than fifty-per-cent(50%)of the votes cast in person or by proxy by
Members entitled to vote thereon in a generalmeeting or a resolution in writing signed by the
Members entitled to vote thereon.

‘Repurchase Fee” has the meaning ascribed to it in Article 11(g) hereof.
“‘Regulations” means the European Communities (Undertakings for Collective Investment in

Transferable Securities) Regulations- 2011 (S.1. No. 352 of 2011) and any amendments thereto
or replacement thereof for the time being in force.

‘Repurchase Charge” means a repurchase charge payable to the Company or any delegate
hereof! as may be specified in the Prosgectus! subject to_ a maximum amount as _shall be

‘R rch Price” means the r rch ri f shar ing the prevailing Net A Val

r shar in n the Dealing D n which the r rch r is effective | h
ion, char r Commission m in the Pr r rovi for herein
n lcul n rmined in rdance with Article 13.
Pock | ” mean rticular cl f shares in a fun termin th mpan
r the man ment company on it half) in rdance with Article 4.
Pock hare” mean rticipating share in th ital of th mpan ignat
ne or more Side Pocket ClI i in rdance with th Articl nd with the right
provided for hereunder.
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“Special Resolution” means a resolution of the Company, of a fund or of any class, as
appropriate, passed by not less than seventy-five-perecent{75%)- of the votes cast in person or
by proxy by the Members entitled to vote thereonin a general meeting or a resolution in writing
signed by the Members entitled to vote thereon.

5. Article 2(c)(xv) of the Articles of Association shall be amended as follows:

all expenses incurred in connection with the operation and management of the Company,
including, without limitation to the generality of the foregoing, all Directors” fees and expenses,
all costs incurred in organising Directors and Members meetings and in obtaining proxies in
relation to such meetings, all insurance premiums including any policy in respect of directors’ and
officers’ liability insurance cover and association membership dues and all ren-—recurringnon-
recurring and extraordinary items of expenditure as may arise.

6. Article 3(b) of the Articles of Association shall be amended as follows:

The terms of appointment of any Depositary may authorise such Depositary to appoint (with
powers of sub-delegation) sub-depositary, nominees, agents or delegates at the expense of the
Company or otherwise and to delegate any of its custodial functions and duties to any person or
persons so appointed, provided that such appointment shall first have been notified to the
Company and is in accordance with the Central Bank Requirements and provided further that any
such appointment, insofar as it relates to an appointment in relation to the assets of the Company,
shall terminate forthwith on termination of the appointment of the Depositary. The liability of the
Depositary to the Company shall not be affected by any such delegation. M
Articl h | |nth ' fn hall r in rdan

ear—vatueand—theLCompany may issue up to frve hundred b|II|on shares of no par value

8. Article 4(e) of the Articles of Association shall be amended as follows:

The Company may, by Ordinary Resolution, alter its capital by consolidating and dividing its share
capital into shares of larger amount than its existing shares, sub-dividingsub-dividing its shares
into shares of smaller amount than that fixed by the Memorandum of Association, or by cancelling
any shares which, at the date of such Ordinary Resolution have not been taken or agreed to be
taken by any person and diminish the amount of its share capital by the amount of the shares so
cancelled.

9. Article 4 of the Articles of Association shall be amended by including the following:
In exceptional circumstan where th nomic or | | featur f one or mor ts of
the relevant fund hav han ignificantl r m ncertain t xceptional

circumstances, the Company (or the management company on its behalf) may, in accordance

with the Central Bank UCITS Regulations and the Regulations, create and issue from time to
time, a Side Pocket Class to which assets and liabilities of a fund are allocated having regard to
the interests of Members, to implement the accounting segregation of the relevant assets and
liabilities from the other assets and liabilities of the fund. Side Pocket Shares shall be redeemable
by the Company and/or by the holders thereof only when so determined by the Company. The
method by WhICh Side Pocket Shares shaII be created ma;g |nvolve the Company effectmg a pro-

her meth m rmin h mpan r the man ment company on i half
ing in rdance with the r irements of th ntral Bank. Unl herwi rovi for in
th Articl ide Pocket ClI hall have th me rights and characteristi ny other



class. Shares in classes other than the Side Pocket Class shall not participate in the assets or
liabilities attributable to shares in the Side Pocket Class and the assets and liabilities attributable

to the Side Pocket Class shall be segregated from and shall not form part of the other assets of

he Company activates or ivates side pockets, notify the Central Bank of such activation or
deactivation. Any physical segregation or other side pocket structure may be used only to the
xten rmi he R lations and the r iremen f th ntral Bank.

10. Article 4(t) of the Articles of Association shall be amended as follows:

All sums recoverable by the Company as a result of any such trust as is described in Article 4(rs)
shall be credited against any concurrent liability pursuant to the implied terms set out in Article
4(rs).

11. Article 4(u) of the Articles of Association shall be amended as follows:

Any asset or sum recovered by the Company pursuant to the implied terms set out in Article 4(rs)
or by any other means whatsoever or wheresoever in the events referred to in those paragraphs
shall, after the deduction or payment of any costs of recovery, be applied so as to compensate
the fund.

12. Article 4(y) of the Articles of Association shall be amended as follows:

The Company may establish, maintain and operate one or more cash accounts in respect of each
fund and/or umbrella cash accounts and/or cash accounts in which more than one fund
participates, through which subscriptions, redemptionsrepurchases and other cash flows to and
from investors can be managed or facilitated in accordance with theCentral Bank Requirements.

13. Article 7 of the Articles of Association shall be amended by including the following:
Notwithstanding the foregoing, th mpany m t any time i ide Pocket Shar n

reate Side Pocket Share Cl in rdance with Article 4.

14. Article 8 (a)(iii) of the Articles of Association shall be amended as follows:

Conversion of the Original Fund Shares comprised in the Fund Conversion Notice shall be
effected by the repurchase of such Original Fund Shares (save that the repurchase monies shall
not be released to the Fund Applicant) and the issue of New Fund Shares such repurchase and
issue taking place on the Dealing Day referred to in paragraph (bii) of this Article;

15. Article 8 (a)(iv) of the Articles of Association shall be amended as follows

the number of New Fund Shares to be issued on conversion shall be determined by the Directors
in accordance (or as nearly as may be in accordance) with the following formula:-

NS = [AXBXC]-D
E
where:-
NS = the number of New Fund Shares which will be issued; and
A= the number of Original Fund Shares to be converted; and
B= the repurchase—priceRepurchase Price of such Original

Fund Share on the relevantDealing Day; and
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C= the currency conversion factor (if any) as determined by
the Directors for converting the Base Currency of the Original
Fund Shares into the Base Currency of the New Fund Shares;
and

D= unless otherwise provided for in the Prospectus, a switching
charge of up to 2.5-perecent% of the Net Asset Value of the
Original Fund Shares to be converted (A X B), which switching
charge may be paidby the Company on behalf of the Member
from the proceeds of the repurchase of the Original Fund
Shares directly to a distributor or placing agent from time to
time appointed by the Company; and

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

16. Article 8(a)(v) of the Articles of Association shall be amended as follows:
upon Conversion, the Company shall cause assets or cash representing the value of NS as

defined in Article 8(ea)(iv) above to be allocated to the class of shares comprising the New Fund
Shares.

17. Article 8(b)(iii) of the Articles of Association shall be amended as follows:

The Directors shall determine the number of shares of the Y Class to be issued on exchange in
accordance with the formula as outlined in Article 8(a)(iv) or on such other basis as they may
determine;

18. Article 8(c) of the Articles of Association shall be amended as follows:

The previsionprovisions of this Article 8 shall apply pari passu to Members seeking to convert all
or any portion of their shares in a class into shares of another class in that fund

19. Article 10(a)(iv) of the Articles of Association shall be amended as follows:

any person who is a benefit plan investor within the meaning of Section 2510.3-10(1)(f)(2) of the
Regulations of the U.S. Department of Labor, if such person together with other benefit plan
investors, whether or not U.S. Persons, hold or would hold, in the aggregate, 25-percent-% or
more of the issued shares;

20. Article 10(c)(i) of the Articles of Association shall be amended as follows:

If it shall come to the notice of the Directors that any shares are or may be owned or held directly
or beneficially by any person or persons in breach of any restrictions imposed under Article 10(a)
above (the “relevant shares”), the Directors may give notice to the person or persons in whose
names the relevant shares are registered requiring him to transfer (and/or procure the disposal of
interests in) them to a person who is in the opinion of the Directors a person who is not disqualified
from holding shares by virtue of Article 10(a) above (a “qualified person”) or to give a request in
writing for the repurchase of the relevant shares in accordance with the Articles. If any person
upon whom such a notice is served pursuant to this Article does not within twenty one days after
the giving of such notice (or such extended time as the Board in its absolute discretion shall
consider reasonable) transfer the relevant shares to a qualified person, request the Company to
so repurchase the relevant shares or establish to the satisfaction of the Directors (whose
judgment shall be final and binding) that he/she is not subject to such restrictions the Directors
may in their absolute discretion upon the expiration of such twenty one days arrange for the
repurchase of all the relevant shares on any day or days that the Directors may, with the prior
written consent of the Depositary, determine, or approve the transfer of all the relevant shares to
a qualified person in accordance with Article 10(c)(iii) below and the holder of the relevant shares
shall be bound forthwith to deliver his/her share certificate or certificates or other evidence of
13



ownership (if any) to the Directors and it shall be entitled to appoint any person to sign on his/her
behalf such documents as may be required for the purpose of the repurchase or transfer of the

relevant shares by the Company.
21. Article 10(c)(v) of the Articles of Association shall be amended as follows:

The Directors shall not be required to give any reason for any decision, determination or
declaration taken or made in accordance with these provisions. The exercise of the powers
conferred by these provisions shall not be questioned or invalidated in any case on the grounds
that there was insufficient evidence of direct or beneficial ownership of shares by any person or
that the true direct or beneficial owner of any shares was otherwise than appeared to the
beardBoard at the relevant date provided that the powers shall be exercised in good faith.

22, Article 11(a) of the Articles of Association shall be amended as follows:

(a)FheSubiject to the provisions of the Regulations and the Central Bank UCITS Regqulations, the

Company may repurchase its own outstanding fully paid shares at any time in accordance with
the rules and procedures set out herein and in the Prospectus. A Member may at any time
irrevocably request the Company to repurchase all or any part of his/her shares in the Company
by forwarding a request for repurchase of shares to the Company and, save as otherwise
provided in the Prospectus for any fund, a repurchase request shall be effective on the Dealing
Day following receipt of the repurchase request, in accordance with the procedures set out in the
Prospectus.

23. Article 11(d) of the Articles of Association shall be amended as follows:

Notwithstanding the foregoing, the Company (or the management company on its behalf) ma
in the interests of Members and for the purposes of effective liquidity management, extend or
introduce a notice period for repurchases, or extend any existing notice period, where such

measure is considered appropriate or required in connection with the activation or application of
any liguidity management tool permitted under the Regulations (and any related implementin

accordingly, and repurchase proceeds may be paid within the extended settlement period

ifi h mpan r the man men mpany on i half) and discl in_th
Pr t ject alw to the requirements of th ntral Bank. Th mpan r_th
man ment company on it half) m | I h extensions in conjunction with, or
n alternative to, other permitted liquidity management tool iscl in the Pr it n
m u ntly redu r withdraw h _extensions when the relevant circumstan n
longer prevail.

24, Article 11 of the Articles of Association shall be amended by including the
following:

(e) In calculating the Repurchase Price per share of a fund, the Directors may on any Dealing
Day, where there is a difference between repurchase orders and subscription orders ("full swing"),
or where the difference exceeds a defined activation threshold ("partial swing"), adjust the

on Ad




value of the underlying assets of the fund. The Dilution Adjustment will include explicit transaction
costs and, where appropriate, implicit transaction costs.

f) The Company (or the management company on its behalf) may on any Dealing Day require a
Member to pag to the Companx! for its or their absolute benefit, a Repurchase Charge in respect

mn : i 4 A hMm r|nr h r rh

The Company (or the manaqement company on its behalf) may on any Dealing Day differentiate
ween Member he amount of the R rch harge requir i h
mpan rit: int r as they m irect an to the amount of R rch har

t levi n h cl f shar ject to the maximum afor

In ition t nd without prejudi to, the R rch har har in_normal
ircumstan th mpan r the man ment company on it half) m in the interest

of Members and for the purposes of effective liquidity risk management, determine to apply a
repurchase fee as a liquidity management tool in connection with repurchases (the “Repurchase
Fee”). The Repurchase Fee may be introduced, activated, varied, suspended or withdrawn by

the Company (or the management company on its behalf) from time to time where considered

appropriate or required in light of prevailing market conditions or portfolio liquidity and in
ccordance with the Regulations and any related im Iement|n measures or_guidance, as

he Repuchase Fee, if applied, shall be calcl rcentage of the

R rh Pr| W|h|nh limi nd on th is discl in the Pr for the relevan
f hare cl hall from the R rch Pri hnNi le in
tfth rIvnt har nl therwi iscl in the Pr ny R rch
frth nefit frm|n|n Mm . Th rth man mnt n n|t half

ifferentiat tween Members and/or I f shares in th li t|n n f th

Repurchase Fee, provided that such differentiation is fair, reasonable and consistent with the
treatment disclosed in the Prospectus and applied in accordance with the Company’s liquidity risk
management framework. Where a Repurchase Fee is applied, the Company (or the management
company on its behalf) may make corresponding adjustments to the dealing arrangements for
the affected fund or share class, including the timetable for settlement, to the extent permitted by,
and subject always to, the requirements of the Central Bank and as disclosed in the Prospectus.
The application of any Repurchase Fee pursuant to th|s cIause may be used |n conjunction with,
O A

nd m r rW|hrwnwhnhrIvnrmn no longer prevail.

(h) The Company shall not increase the maximum charge relating to the redemption or

rch f shares with rior roval of Members given on th is of imple maijori
f v in neral meeting or with the prior written roval of all Members. In th
f an incr in the R rch har r nable notification period must rovi

th mpany to enable Members to r. m their units prior to the implementation of th
25. Article 11(m) of the Articles of Association shall be amended as follows:

(m) (-If the Company receives requests for the repurchase of shares exceedlng at Ieast 10per

eent—lq of the Net Asset Value of that partlcular fund in respect of which repurchase requests

have been received on that day, the Directors (or the management company on their behalf) may

elect to restrict the total number of shares repurchased to 10-percent-ofthe-cuistanding-shares
in% of the Net Asset Value of such fund, in which case all the relevant requests will be scaled

down pro rata to the number of shares requested to be repurchased. The balance of such shares
in the fundwill be repurchased on the next Dealing Day, subject to the provisions of this Article
11(hm).

26. Article 11 in the Articles of Association shall be amended by including the
following:

15



n) Notwithstanding the foregoing, and in the interests of Members and for the purposes of
effective liquidity risk management, the Company (or the management company on its behalf

may, sub|ect to the requirements of the Central Bank and as dlsclosed in the Prospectus,

r h rx ‘ hmn rhmnmn mpany on i hIfi

discretion, have regard to aggregate net or gross redemption orders received at the level of the
mpany on iven Dealing D r over ifi riod. An ision intr v
nd or withdraw a Threshold lower than 10% m taken generally or in r t of

lar fund or cl nd shall implemented for h duration and on h term r

consistent with the Company’s liquidity risk _management framework, applied fairly and

rtionatel r ffected Members, and in rdance with the Articl fA iation, th
Prospectus and the requirements of the Central Bank, including any applicable disclosure and
notification requirements. The application of a lower Threshold pursuant to this paragraph may
be used in conjunction with, or as an alternative to, other permitted liquidity management tools
as disclosed in the Prospectus, and may be subsequently increased (including back to 10%) or
withdrawn when the relevant circumstances no longer prevail.

27. Article 11(o) of the Articles of Association shall be amended as follows:

(0) h-The Company may, at the discretion of the Birectersmanagement company, but subject to
the consent of the relevant Member, satisfy any request for the repurchase of shares by the
transfer in specie to a Member requesting repurchase of assets of the relevant fund having a
value (calculated in accordance with Article 14) equal to the repurchase price for the shares as if
the repurchase proceeds were paid in cash less any Commission, Repurchase Fee or
Repurchase Charge and other expense of the transfer as the Directors may determine provided
that the Member requesting repurchase consents to such transfer in specie. A determination to
provide repurchase in specie may be solely at the discretion of the Cempanymanagement
company, without the consent of the relevant Member, where the repurchasing Member
requests repurchase of a number of shares that represents 5% or more of the Net Asset Value
of the relevant fund,_or such other limit as may be otherwise provided for in the Prospectus. In
this event, the Company will, if requested by the Member, sell any asset or assets ofthe relevant
fund proposed to be distributed in specie and distribute to such Member the cash proceeds less
the costs of such sale which shall be borne by the relevant Member. The nature and type of
assets to be transferred /n specre to each Member shall be determrned byat the D#eetersensueh

management company (subJect to the approval of the Dep03|tary as to the aIIocatlon of assets).

The Dir rsm ly the pr in nditions in ex ional m from tim
time.

28. Article 11 of the Articles of Association shall be amended by including the
following:

Notwithstanding the foregoin nd in ition to the circumstan ri ve, th
Company (or the management company on its behalf) may, in the interests of Members and for

the purposes of effective liquidity risk management, determine to effect repurchases in whole or

in part by way of a transfer in specie of assets of the relevant fund to redeeming investors who
are professional investors (within the meaning given under applicable law and as disclosed in the

Prospectus), and provided further that, except where permitted by the Reqgulations, the assets
transferred corresgond to a pro-rata share of the assets held b¥ the reIevant fund, and W|thou
A[ I\

rvI n hr |rmnfrh m|n Mmr n n rovi h i

rmi he Regulation nsistent with th mpany’s liquidity risk_man men
framework and i i hr irements of th ntral Bank, the Articl f A iation an
the Prospectus. Where the Regulations permit a departure from the pro-rata requirement
'nllnwhrth rIvntfni lely marketed to profi inIinvtr rwhr nother

apr pany ( mpany
trm|n th ntr nd t f ts t transferred in r W|ththR It|n th
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requirements of the Central Bank, the Prospectus and the Company’s liquidity risk management
framework. Where repurchase in specie is effected, any costs of transfer or realisation shall be
borne by the redeeming Member, and the assets transferred shall be selected having regard to

29. Article 11(q) of the Articles of Association shall be amended as follows:

In the event that the Company is required to deduct, withhold or account for tax on a disposal of
shares by a Member (whether upon a repurchase of shares, a transfer of shares or otherwise) or
upon the payment of a distribution to a Member (whether in cash or otherwise), the Directors shall
be entitled to arrange for the repurchase and cancellation of such number of the shares of such

Member as are sufficient after the deduction of any repurchase-chargesRepurchase Charges to

discharge any such tax liability and the Directors may decline to register a transferee as a Member
until such time as they receive from the transferee such declarations as to residency or status as
they may require. The Company shall arrange to discharge the amount of tax due.

30. Article 11(s) of the Articles of Association shall be amended as follows:

Where all the shares in a class or fund have been redeemed, the Directors may subsequent to
such redemptionrepurchase make a further issue of shares in that class or fund at an Initial Price
per share or other subscription price per share determined by the Directors. Any such issue of
Shares pursuant to this Article shall be in accordance with the Central Bank Requirements.

31. Article 11 of the Articles of Association shall be amended by including the
following:

Notwithstanding the foregoing, th mpany shall r m _Shares in Side Pock I
nly when termin th mpan r the man ment company on it half) and in
rdance with h pr r m termin th mpan r the man ment
mpany on it half) from time to time.

v) Th mpan r the man ment company on it half) m in rdance with th
requirements of the Central Bank, compulsorily redeem and/or cancel such number of shares

held by such person as is required to effect a pro-rata reduction in the number of shares held by
a Member in order to issue Side Pocket Shares in accordance with Article 4(p).

32. Article 13(b) of the Articles of Association shall be amended as follows:

The Company (or the management company on its behalf) at any time may, but shall not be

obliged to, temporarily suspend the determination of the Net Asset Value of the shares in any
class or fund and the sale and repurchase of such shares, in the following instances:-

33. Article 13(b)(iv) of the Articles of Association shall be amended as follows:

during any period when remittance of monies which will, or may, be involved in the realisation
of, or in the payment for, Investments cannot, in the opinion of the BirectorsCompany (or the

management company on its behalf), be carried out at normal rates of exchange; or

34. Article 13(b)(viii) of the Articles of Association shall be amended as follows:
(b)(vii) in exceptional cases, where the circumstances so require, and where the
DirestorsCompany (or the management company) consider it justifiable to do so having regard
to the best interests of the Members as a whole; or

35. Article 13(b)(ix) of the Articles of Association shall be amended as follows:

during the whole or part of any period when a Master Fund (in which Shares of the particular
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Feeder Fund are invested) suspends the determination of its Net Asset Value and the issue,
redemptionrepurchase and conversion of its Shares.

36. Article 13(d) of the Articles of Association shall be amended as follows:

The Company (or the management company on its behalf) may elect to treat the first Business

Day on which the conditionsgiving rise to the suspension have ceased as a substitute Dealing
Day in which case the Net Asset Value calculations and all issues and repurchases of shares
shall be effected on the substitute Dealing Day. Alternatively the Company may elect not to treat
such Business Day as a substitute Dealing Day in which case it shall notify all applicants for
shares and Members requesting repurchase of shares who shall then be entitled to withdraw
their applications and repurchase requests by the date stated inthe notification.

37. Article 13 of the Articles of Association shall be amended by including the following:

In the event that th mpan r the man ment company on it half) temporaril

suspends the determination of the Net Asset Value as a liquidity management tool, it shall

suspend subscriptions, repurchases and exchanges simultaneously for the same period for all
Members in the relevant fund.

38. Article 13(f) of the Articles of Association shall be amended as follows:

{e)>-(f)Any such suspension shall be published byon behalf of the Company in such manner as

itthe Company (or the management company on its behalf) may deem appropriate to the persons

likely to be affected thereby if in the opinion of the Company_(or the management company on its

behalf), such suspension is likely to continue for a period exceeding fourteen days-and-any-such.

Any suspension shall be notified by ;hg management company immediately to the Central Bank
nd in any event within th me B D r herwise m requir h ntral

Bank. Wher ible, all r nabl will ken ring th ri f nsion n
n n ible.

39. Article 13 of the Articles of Association shall be amended by including the following:

nd or restrict r|t|n nversions and/or r rch nd/or defer settlement n
and for so long as directed, required or otherwise instructed by any competent authority having
jurisdiction over the Company, the management company and/or any fund (including, without
limitation, the Central Bank and, where applicable, ESMA) in accordance with the Regulations.
Any suspension, restriction or deferral implemented pursuant to this clause shall: (i) be effected

in the manner and for the duration specified by the relevant competent authority (or, where no

duration is specified, for such period as the Company (or the management company on its behalf
consider necessag havmg regard to the terms of the dlrect|on or requirement and in the interests

I n nsi nW|hh m li r|kmn mnfrmwrknh

requirements of the Articles of Association the Prosoectus and the Central Bank; and (iii) be lifted
romptl n_th ion, withdrawal or expi f the relevant direction or requirement, or
rlier wher rmitt nd where th mpan r the man ment company on it half
termines that the circumstan justifyin h nsion, restriction or deferral no lon

prevail.

40. Article 14(b) of the Articles of Association shall be amended as follows:

Where the Directors determine to do so in the circumstances described more particularly in the
Prospectus they may increase or decrease the amount of the Net Asset Value per share by the
Dilution Adjustment. The Company may charge a Dilution Adjustment when there are net inflows
into a fund or net outflows from a fund, so that the price of shares in the fund is above or below
that which would have resulted from a middle market valuation. It is not, however, possible to
predict accurately whether dilution will occur on any particular Dealing Day. Consequently it is
not possible to accurately predict how frequently the Company will need to make such a Dilution
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Adjustment. The charging of a Dilution Adjustment may either reduce the repurchase price or
increase the subscription price of the shares in a fund. Where a Dilution Adjustment is made, it
will increase the Net Asset Value per share where the fund receives net subscriptions as
described below and reduce the NetAsset Value per share where the fund receives net
redemptionsrepurchases. The imposition of a Dilution Adjustment will depend on the volume of
sales or redemptionsrepurchases of shares on any Dealing Day. The Dilution Adjustment for each
fund will be calculated by reference to the costs of dealing in the underlying investments of that
fund, including any dealing spreads, commissions and transfer taxes. These costs can vary over
time and as a result the amount of Dilution Adjustment will also vary over time. The price of each
class of shares in a fund will be calculated separately but any Dilution Adjustment will affect the
price of shares of each class in a fund in an identical manner. When the Dilution Adjustment is
not made and shares are bought or sold there may be an adverse impact on the Net Asset Value
of a fund.

Dilution adjustments will be calculated on a quarterly basis, or at such other time or times as the
Directors may determine in the case of any fund, by the Administrator and details of the Dilution
Adjustments applied to subscriptions and/or redemptionsrepurchases canbe obtained by a
Member on request from the Administrator.

A fund may comprise of more than one class of shares and the Net Asset Value per share may
differ between classes in a fund. Where a fund is made up of more thanone class of shares,
the Net Asset Value of each class shall be determined by calculating the amount of the Net Asset
Value of the fund attributable to each class. The amount of the Net Asset Value of a fund
attributable to a class shall be determined by establishing the value of shares in issue in the class
in the fund and by allocating relevant fees and expenses to the class in the fund and making
appropriate adjustments to take account of distributions paid out of the fund, if applicable, and
apportioning the Net Asset Value of the fund accordingly. The Net Asset Value per share of a
class in the fund shall be calculated by dividing the Net Asset Value of the class in the fund by
the number of shares in issue in that class in the fund. In the event that an unhedged currency
class of shares is issued which is priced in a currency other than the currency of that class,
currency conversion costs on subscription and redemptionrrepurchase will be borne by that class.
In the event that a hedged class of shares is issued which is priced in a currency other than the
currency of that class, the costs and gains/losses of any hedging transactions will be borne by
that class.

41. Article 14(f)(vi) of the Articles of Association shall be amended as follows:

(f)(vi) there shall be deducted from the value of any Investment in respect of whicha call option
has been written the value of such option calculated by referenceto the lowest available market
dealing offered price quoted on a Regulated Market or if no such price is available a price certified
by a stockbroker or other person approved by the Depositary or such price as the Directors
considersconsider in the circumstances to be reasonable and which is approved by the
Depositary;

42, Article 14(f)(xiii) of the Articles of Association shall be amended by including the
following:

a reduction in value may be suffered by a Fund, known as “dilution” when trading the underlying
investments as a result of net inflows or net outflows of the respective Fund, the Company may
adopt a Dilution Adjustment in the calculation of the Net Asset Value and such mechanism shall
be further described in the Prospectus.

For the purpose of calculating the Net Asset Value of a Fund or attributable to a Class the
Directors may in their absolute discretion deduct an amount on the relevant Dealing Day
representing the assets attributable to any Side Pocket Class issued in accordance with Article
4(p).

43. Article 14(g) of the Articles of Association shall be amended as follows:
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For the avoidance of doubt, any subscription monies received from an investor prior to the
relevant Dealing Day in respect of which an application for Shares has been received and any
redemption monies payable to an investor following repurchase of shares in accordance with the
ArticleArticles of Association of the Company shall not be taken into account when determining
the Net Asset Value per Share.

44, Article 15(1) of the Articles of Association shall be amended as follows:

(1) If the Company is required to deduct, withhold or account for tax including any penalties and
interest thereon upon the transfer of shares by a Member the provisions of Article 11(kg) hereof
shall apply mutatis mutandis as if repeated in full herein.

45, Article 16(c) in the Articles of Association shall be amended as follows:

Subject to authorisation by the Central Bank and to the conditions and limitations outlined in the
Regulations, the Company may invest up to 100—per—<cent% of the assets of any fund in
transferable securities and/or money market instruments issued by or guaranteed by the
European Union or by a member state of the European Union or issued by or guaranteed by the
government or local authorities of any such member state, or issued or guaranteed by a non-
member state of the European Union or issued or guaranteed by the government of the U.S.
(including its agencies and instrumentalities) Switzerland, Norway, Canada, Japan, Australia,
New Zealand and the United Kingdom or issued or guaranteed by any one or more of the
following: Government of the People’s Republic of China, Government of Brazil (provided the
issues are of investment grade), Government of India (provided the issues are of investment
grade), Government of Singapore, OECD governments or by the Export-Import Bank, the World
Bank, the European Investment Bank, the European Central Bank, Euratom, the Inter-American
Development Bank, the Asian Development Bank, the International Bank for Reconstruction and
Development, the European Bank forReconstruction and Development, International Finance
Corporation, International Monetary Fund, Council of Europe, Eurofima, African Development
Bank, European Union, Federal National Mortgage Association (Fannie Mae), Federal Home
Loan Mortgage Corporation (Freddie Mac), Government National Mortgage Association (Ginnie
Mae), Student Loan Marketing Association (Sallie Mae), Federal Home LoanBank, Federal Farm
Credit Bank, Tennessee Valley Authority, Straight-A Funding LLC and issues backed by the full
faith and credit of the U.S government.

46. Article 16(d) of the Articles of Association shall be amended as follows:

(d) With the exception of permitted investments in unlisted securities and ever-the-counter{“over-
the-counter (“OTC"’) derivative instruments or in units of open-ended collective investment
schemes, the Company will only invest in securities and derivative instruments listed or traded
on a stock exchange or market (including derivative markets) which meets the regulatory criteria
(regulated, operate regularly, be recognised and open to the public) and which is listed in the
Prospectus. For the purposes of this Article 16(d), reference to “unlisted securities” may include
securities that are listed on a market or exchange where such exchange is not set outin the list
in the Prospectus in accordance with Regulation 68(1)(c) and 68(2)(a) of the UCITS-Regulations.

47. Article 16(e) of the Articles of Association shall be amended as follows:

If the investment limits permitted by the Regulations are exceeded for reasons beyond the control
of the Company or as a_result of the exercise of subscription rights, the Company shall adopt as
a priority objective for its sales transactions the remedying ofthat situation, taking due account of
the interests of the Members.

48. Article 16(f)(i) of the Articles of Association shall be amended as follows:

borrow money (which, for the avoidance of doubt, does not occur where the Company or funds
enter into revenue repurchase agreements) except that the Company or a fund may (a) acquire
foreign currency by means of a “back-to-back” loan, or (b) borrow up to 10-pereent-% of the value
of its net assets provided that such borrowing is on a temporary basis;
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49. Article 16(g) in the Articles of Association shall be amended as follows:

(g) To achieve its investment objectives, the Company or a fund may employ techniques and
instruments relating to the investments subject to the conditions and within the limits from time
to time laid down by the Central Bank. Subject to authorisation bythe Central Bank, the
Company or a fund may invest in a collective investment scheme (“underlying scheme”)
managed by the same management company or any other company with which the management
company is linked by common management or control or by a substantial direct or indirect
holding, provided that the management company or such other company may not charge
subscription or redemptionrepurchase fees on account of the investment of the Company or such
fund in the underlying scheme.

50. Article 18(a) of the Articles of Association shall be amended as follows:

Subject to the provisions of the Act permitting a general meeting to be called by shorter notice,
an annual general meeting and an extraordinary general meeting calledfor the passing of a
Special Resolution shall be called by not less than twenty one Clear Days* notice and all other
extraordinary general meetings shall be called by at least fourteen Clear Days’ notice which, in
each case, shall specify, in addition to the information set out in Article 18(c) the place, the date
and the time of the meeting, and in the case of special business the general nature of such
business at the meeting and in the case of a proposed Special Resolution, the text or substance
of the proposed Special Resolution.

51. Article 19(a) of the Articles of Association shall be amended as follows:

All business shall be deemed special that is transacted at an extraordinary general meeting. All
business that is transacted at an annual general meeting shall be deemed special, with the
exception of the consideration of the Company’s financial statements and the report of the
Directors and the report of the Auditors on the abovementioned statements and report of the
Directors, the review by the membersMembers ofthe Company’s affairs, the reappointment of the
retiring Auditors, the fixing of the remuneration of the Auditors and the consideration of a special
resolution.

52. Article 19(f) of the Articles of Association shall be amended as follows:

At any general meeting, a resolution put to the vote of the meeting shall be decidedon a show
of hands unless before or upon the declaration of the result of the show of hands a poll is
demanded by the chairperson or by at least five Members present or any Members present
representing at least ene-tenth10% of the shares in issue having the right to vote at the meeting.
Unless a poll is so demanded, a declaration by the chairperson that a resolution has been carried,
or carried unanimously, or by a particular majority, or lost, or not carried by a particular majority,
and an entry to that effect in the book containing the minutes of the proceedings of the Company
shall be conclusive evidence of the fact without proof of the number or proportion of the votes
recorded in favour of or against such resolution.

53. Article 21(i) of the Articles of Association shall be amended as follows:

At least ten days’ previous notice in writing shall be given to the Company of the intention of any
Member or Members to propose any person other than a retiring Director for election to the office
of Director and such notice shall be accompaniedby notice in writing signed by the person to be
proposed confirming his/her willingness tobe appointed PROVIDED ALWAYS that if the Members
present at a general meeting unanimously consent, the chairperson of such meeting may waive
the said notices and submit to the meeting the name of any person so nominated, provided such
person confirms in writing his/her willingness to be appointed and PROVIDED FURTHER that
the nomination of any person other than a retiring Director forelection as Director may be made
only by a Director or by such Member or Members holding in the aggregate shares representing
not less than 2.5-percent.% of the Net Asset Value of the Company on the Dealing Day preceding
the date of nomination.

21



54. Article 21(k) of the Articles of Association shall be amended as follows:

Any Director may at any time by instrument in writing (whether in electricelectronic form or
otherwise in writing) under his/her hand and deposited at the registered office, or delivered at a
meeting of the Directors, appoint any Director or other person to be his/her alternate Director
provided always that no such appointment of a person other than a Director as an alternate shall
be operative unless and until such appointment shall have been approved by the Central Bank
and may in like manner at any time terminate such appointment, but no Director who is resident
outside the U.K. may appoint an alternate Director who is a resident of the U.K.

55. Article 23(a) of the Articles of Association shall be amended as follows:

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, by the Regulations or the Central Bank UCITS
Regulations or_hereby required to be exercised by the Company in general meeting, subject,
nevertheless, to the provisions of the Act, to the Regulations or the Central Bank UCITS
Regulations and to the regulations herein contained being not inconsistent with the aforesaid
regulations as may be prescribed by the Company in general meeting, but no regulations made
by the Company in general meeting shall invalidate any prior act of the Directors which would
have been valid if such regulations had not been made. The general powers given by this Article
shall not be limited or restricted by any special authority or power given to the Directors bythis or
any other Article.

56. Article 25(1) of the Articles of Association shall be amended as follows:

Any such minutes as are referred to in Article 25(1k) hereof, if purporting to be signed by the
chairperson of the meeting at which the proceedings took place, or by the chairperson of the next
succeeding meeting, shall, until the contrary be proved, be conclusive evidence of their
proceedings.

57. Article 29(c) of the Articles of Association shall be amended as follows:

In some circumstances (for example on a fund termination, a winding up or a compulsory
repurchase) the Company may be unable in practice to make a disbursement of assets due to
one or more Members. Notwithstanding anything herein to the contrary, once all reasonable
measures to make the disbursement have been taken, the Directors may in their discretion
consider that any claims of the Members in respect of any such assets whether in the form of
unclaimed dividends, unpaid repurchase proceeds or otherwise and any obligations of the
Company in connection therewith shall be extinguished and any such amounts may be retained
by the relevant fund for the benefit of the other Members or paid to a charitable foundation to be
determined by the Directors. The foregoing may apply subject to a de minimusminimis level to be
reasonably determined by the Directors in their discretion or without qualification on the basis of
the Company seeking to meet its anti-money laundering obligations under Irish law.

58. Article 30(a) of the Articles of Association shall be amended as follows:

The Directors shall cause to be kept such books of account as are necessary in relation to the
conduct of its business or as are required by the Act-and, the Regulations and the Central Bank
UCITS Regulations so as to enable the accounts of the Company to be prepared.

59. Article 30(b) of the Articles of Association shall be amended as follows:

The books of account shall be kept at the registered office, or at such other place or places as the
Directors shall think fit, and shall at all times be open to the inspectionof the Directors, but no
person, other than a Director, the Auditors, or the Central Bank shall be entitled to inspect the
books, accounts, documents or writings of the Company, except on ten days’ notice to the
company and as provided by the Act, the Regulations or the Central Bank UCITS Regulations or
authorised by the Directors or by the Company in general meeting.
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60. Article 34(b) of the Articles of Association shall be amended as follows:

The Depositary, administratorAdministrator, any sub-managers, investment advisers, distributors
or other agents and any other person shall be entitled to such indemnity from the Company upon
such terms and subject to such conditions and exceptions and with such entitlement to have
recourse to the assets of the Company with a view to meeting and discharging the costs thereof
as shall be provided under its agreement with the Company, provided that no such indemnity
shall extend to any matters arising from the negligence, fraud or wilful default of the person so
indemnified and in the case of the Depositary no such indemnity shall extend to any matters
arising from a breach of the standard liability applicable to the Depositary pursuant to the
Regulations.

61. Article 35(a)(ii) of the Articles of Association shall be amended as follows:

any instrument of transfer of shares which has been registered at any time after the expiry of six
years from the date of registration there-ofthereof; and

62. Article 40(c) of the Articles of Association shall be amended as follows:

If the appointment of athe management company is terminated, the Directors shall use their
reasonable endeavours to find a corporation willing to act as management company and having
the qualifications mentioned herein to act as management company and, upon so doing, the
Directors may appoint such corporation to be management company in place of the former
management company. The appointment of a new or replacement management company shall
be subject to the prior approval by the Central Bank and any such new or replacement
management company must be authorised to act as a management companyof a UCITS
pursuant to the Regulations.

63. The Articles of Association shall be amended by including the following:

=
=

LIQUIDITY MANAGEMENT

a) Without prejudice to any other powers conferred on the Company, the Company (or the
management company on its behalf) may adopt, introduce, activate, vary, calibrate, suspend
and/or withdraw, in whole or in part, one or more liquidity management tools (each an “LMT” and
together “LMTs”) for any fund or share class where considered appropriate in the interests of
Members and for the purposes of effective liquidity risk management, market integrity, investor
protection and/or _the orderly functioning of the relevant fund, and in accordance with the
Regulations, the requirements of the Cenfral Bank, the Articles of Association and the

m n hori r rch xtension rim ition of rch noti 1]
deferrals, settlement deferrals, in specie (in kind) subscriptions or repurchases, Anti-Dilution

Levi Dual Pricin Dilution Adjustmen R rch F n n her liquidi
man ment m r r tool rmitt nder the R lations.

Th mpan r the man ment company on it half) m ly LMTs on a fund or shar
| ifi is, m ifferentiat tween Members and/or share cl where fair
r nable an iscl in_the Pr t and may adjust lin rrangement n

timetables (including dealing cut-offs, valuation points and settlement timeframes) as necessary
to give effect to any LMT, subject always to the requirements of the Central Bank. The Prospectus
shall describe the LMTs available to the Company (or the management company on its behalf),
the circumstances in which they may be used, and, where relevant, the parameters, ranges or
maximum levels applicable to each LMT. LMTs may be used individually or in combination, may
be applied alongside or as an alternative to other available measures described in the Prospectus,

and shall be lifted or recalibrated when the circumstances justifying their use no longer prevail or
herwise r ir he R lation.
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