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Article 1 DEFINITIONS:

Charges on Redemptions

Explicit Transaction Costs

Implicit Transaction Costs

Article 9 SUBSCRIPTION PRICE:

Biigs c

(AT T ]

E2H T R NEEERARIAETEE,

Any fee charged by a Sub-Fund to a Shareholder on the

redemption of Shares in accordance with Central Bank

Reguirements, details of which are set forth in the relevant

Supplement.

Costs directly borne by a Sub-Fund for its acquisition or

disposal of assets that are stable in amount and quantifiable in

advance of the transaction which may include brokerage fees,

trading levies, taxes and settlement fees.

Costs borne indirectly by a Sub-Fund upon acguisition or

disposal of assts, that primarily arise from the bid-ask spread

and market impact, including any significant market impact of

asset purchases or sales.

9.2 Any subsequent allotment or placing of a single Share in a Sub-Fund or class in respect to any

Valuation Day shall be made at a price per Share ascertained by:-

(a) determining the Net Asset Value per Share in that Sub-Fund or class as determined in

accordance with the provisions of Article 16.00 hereof;

(b) adding thereto a provision for Duties and Charges, if the Directors so determine;

(¢) rounding the resulting total to such number of decimal places as the Directors may

determine;

¢} In the event of net subscription applications exceeding net redemption requests for the

relevant Sub-Fund on any Valuation Day (taking into account any subscriptions or

redemptions effected as a result of requests to switch from one Sub-Fund into another Sub-

Fund) and if the Directors so determine, the Directors may deduct from the subscription

proceeds received from any investor subscribing for Shares on such Valuation Day such sum

representing an anti-dilution levy (as detailed in the Prospectus) to compensate the Sub-Fund




for the cost of liquidity incurred in processing such transactions as the Directors determine.

Such anti-dilution levy shall include estimated Explicit Transaction Costs and where

appropriate to the investment strategy of the relevant Sub-Fund, shall also include the

A sales charge which may be either structured as an initial sales charge or as a contingent

deferred sales charge may be imposed which may differ between classes and Sub-Funds
and which shall be paid to the Manager for its absolute use and benefit. The Manager
may in its sole discretion pay commission to financial intermediaries who refer prospective
investors out of the sales charge. The Manager reserves the right to reduce or waive the
sales charge and may differentiate between applicants for Shares as to the amount of
such fee or fees within the permitted limits. If the sales charge imposed is structured as
an initial sales charge it shall at not time exceed 5% of the total subscription amount and
shall be deducted from the subscription monies received from investors. If the sales
charge is structured as a contingent deferred sales charge, it will be deducted if an
investor redeems his/her Shares within a certain number of years from purchase and shall
at not time exceed 5% of the lesser of the Net Asset Value per Share as at the date of
redemption or the original cost of the Share to be redeemed. The amount of the
contingent deferred sales charge will vary depending on the number of years from the
time of purchase of the Shares until the time of repurchase of such Shares. A Share is
deemed to age one year on each anniversary of its date of purchase. If the Shares have
been issued to an investor pursuant to a switch of Shares as outlined in Article 13.00, the
Shares shall be deemed to have bheen purchased by Shareholder from the date of
purchase of the Shares of the Original class (as defined in Article 13.00) rather than the
date of the purchase and the issue of the Shares of the New class (as defined in Article
13.00). A contingent deferred sales charge will not be levied on Shares which incur an

initial sales charge.

Article 11: REPURCHASE OF SHARES

11.5 The Shareholder will be paid a single price per Share equal to the Repurchase Price ascertained
by:

(a) determining the Net Asset Value per Share in that Sub-Fund or class as determined in accordance

with the provisions of Article 16.00 hereof,




(b) deduction therefrom a provision for Duties and Charges if the Directors so determine; and

(c) rounding the resulting total to such number of decimal places as the Directors may determine

provided that the Directors shall be entitled to deduct from the redemption proceeds any
sum nhecessary to discharge any liability to taxation or withholding tax including any
interest or penalties payable thereon and/or to appropriate, compulsorily redeem and
cancel such number of Shares held by such Shareholder as is required to discharge the
amount of taxation arising as a result of the holding or beneficial ownership of Shares

by such Shareholder including any interest or penalties payable thereon.

In the event of net redemption requests exceeding net subscription reqguests for the relevant

Sub-Fund on any Valuation Day (taking into account any subscriptions or redemptions effected

as a result of requests to switch from one Sub-Fund into another Sub-Fund) and if the Directors

so determine, the Directors may deduct from the redemption proceeds payable to any investor

redeeming Shares on such Valuation Day such sum representing an anti-dilution levy (as

detailed in the Prospectus) to compensate the Sub-Fund for the cost of liguidity incurred in

processing such transactions as the Directors determine. Such anti-dilution levy shall include

estimated Explicit Transaction Costs and where appropriate to the investment strategy of the

relevant Sub-Fund, shall also include the estimated Implicit Transaction Costs.

11.6 Subject to the applicable Central Bank Reguirements, a Charge on Redemptions A-repurchase
charge not exceeding 3% of the total redemption amount may be deducted from the redemption

proceeds and shall be paid to the Manager for its absolute use and benefit. The Manager reserves the
right to reduce or waive the Charge on Redemptions redemptionfee and may differentiate between
Shareholders as to the amount of such charge or charges fee-orfees within the permitted limits. A
Charge on Redemptions redemption-fee shall not be levied on Shares which shall incur a contingent
deferred sales charge.

The Company shall not increase the maximum Charge on Redemptions charge—relating—to—the
redemption-or-repurchase-of-Shares as set out in these presents, without prior approval of Members

given on the basis of a simple majority of votes cast in a general meeting or with the prior written

approval of all Members of the Company. In the event of an increase in the Charge on Redemptions
redemption-orrepurchase-charge a reasonable notification period shall be provided by the Company to




enable relevant Members to redeem their shares prior to the implementation of the increase in

accordance with the Central Bank Requirements.

11.8 Any amount payable to a Shareholder under this Article shall be paid in the denominated currency
of the relevant Sub-Fund or class or such other currency or currencies as the Directors shall have

determined as appropriate. Subject to the prior receipt of the correct original documentation, the full

repurchase proceeds will be dispatched within such period of time as disclosed in the Prospectus ten

11.14 If the value number of Shares of a particular Sub-Fund in respect of which total net or gross
redemption requests have been received on any Valuation Day exceed one tenth of the total number of

Shares in issue in that particular Sub-Fund or exceed-one-tenth-of the-Net-Asset-Value-of-that-particular
j whi j i ay or over a specified

period exceeds the relevant threshold set out in_the Prospectus or the relevant Supplement, then the

Directors may in their discretion refuse to redeem any Shares in that Sub-Fund in excess of one-tenth-of

and, if they so refuse, the requests for redemption on such Valuation Day shall be reduced pro rata and
the Shares to which each request relates which are not redeemed by reason of such refusal shall be
treated as if a request for redemption had been made in respect of each subsequent Valuation Day until

all the Shares to which the original request related have been redeemed.

11.15 The Company may, at the discretion of the Directors and in accordance with applicable Central
Bank_Regquirements, satisfy any request for redemption of Shares by the transfer—in—specie—te—a
Shareholderrequesting-redemption exchange of assets to the redeeming Shareholder of Investments of
the relevant Sub-Fund, having a value (calculated in accordance with Article 16 47-00) equal to the Net
Asset Value per Share Repurchase-Price for the Shares redeemed as if the redemption proceeds were
paid in cash less any Charge on Redemptions or redemption-charge-and other expenses of the transfer

as the Directors may determine provided-that-the-Shareholderrequestingredemption-consents-to-sueh

exchange of assets in such_circumstances shall be subject to the approval of the Depositary as to the




11.16 If the determination of the Net Asset Value of any Sub-Fund erslass is suspended beyond the

day on which it would normally occur by reason of a declaration or notice by the Directors pursuant to

Article 16.04 hereof the right of the Shareholder to have his Shares repurchased pursuant to this Article
shall be similarly suspended and during the period of suspension he may withdraw the request for
repurchase of his Shares (if any). Any withdrawal of a request for repurchase under the provisions of
this Article shall be made in writing and shall only be effective if actually received by the Company or its
duly authorised agent before termination of the suspension. If the request is not withdrawn the

repurchase of the Shares shall be made on the Valuation Day next following the end of the suspension.
Article 12: REPURCHASE OF SHARES AT THE OPTION OF THE COMPANY
12.2. If Shares in a particular Sub-Fund or class are to be repurchased as aforesaid the Directors may,

with the sanction of an Ordinary Resolution divide amongst the Shareholders in specie in accordance

with the provisions of Article 11.15 all or part of the assets of the relevant Sub-Fund or class according

to the number of the Shares then held by each Shareholder in the relevant Sub-Fund in accordance
with Article 16.00 hereof provided that any such Shareholder shall be entitled to request the sale of any
asset or asset proposed to be so distributed and the distribution to such Shareholder of the cash
proceeds of sale. The costs of such sale shall be borne by the relevant Shareholder. The Directors may:
(i) retain from a distribution of assets or payment to a Shareholder such Investments or cash; and/or (ii)
appropriate and cancel such number of Shares held by such Shareholder as have a value sufficient to
discharge any liability to taxation or withholding tax arising as a result of such Shareholder's holding or

beneficial ownership of Shares including any interest or penalties payable thereon.

Article 16: CALCULATION OF NET ASSET VALUE

16.4 The Directors may, with the consent of the Depositary, and where justified having regard to the

best interest of Shareholders at any time and from time to time temporarily suspend the ealeulation-of
the-Net-Asset-Value-of-a-Sub-Fund-and-the issue, repurchase and conversion of Shares in any Sub-

Fund, in any of the following instances:

- during any period (other than ordinary holiday or customary weekend closings)
when any market or Recognised Exchange is closed and which is the main market
or Recognised Exchange for a significant part of Investments of the relevant Sub-

Fund, or in which trading thereon is restricted or suspended;

- during any period when an emergency exists as a result of which disposal by the

Sub-Fund of Investments which constitute a substantial portion of the assets of the



relevant Sub-Fund is not practically feasible; or it is not possible to transfer monies
involved in the acquisition or disposition of Investments at normal rates of
exchange; or it is not practically feasible for the Directors or their delegate fairly to

determine the value of any assets of the relevant Sub-Fund;

- during any breakdown in the means of communication normally employed in
determining the price of any of the Investments of the relevant Sub-Fund or of

current prices on any market or Recognised Exchange;

- when for any reason the prices of any Investments of the relevant Sub-Fund

cannot be reasonably, promptly or accurately ascertained;

- during any period when remittance of monies which will or may be involved in the
realisation of or in the payment for any of the Investments of the relevant Sub-
Fund cannot, in the opinion of the Directors, be carried out at normal rates of

exchange; or

- where necessary to manage the liquidity of the Company or any Sub-Fund where

the Directors determine that it is in the best interests of the Shareholders (or

Shareholders in the relevant Sub-Fund) to do so: or

- upon mutual agreement between the Company and the Depositary for the purpose

of winding-up the Company or terminating any Sub-Fund or class.

16.6 The Directors may at any time temporarily suspend the determination of the Net Asset Value of

any Sub-Fund and the Net Asset Value per Share at the same time as the issue, repurchase and

conversion of Shares in a Sub-Fund is suspended in the circumstances listed in Article 16.4 above. If

the Directors determine not to suspend the determination of the Net Asset Value of the Sub-Fund in the

circumstances listed in Article 16.4 above, any such Net Asset Value figures shall be indicative only and

shall not be used as the basis for dealing in Shares.

Article 17: VALUATION OF ASSETS

17.5 For the purposes of this Clause 17.5, the following terms shall have the following meanings:

“Net Capital Activity’ means the net cash movement of subscriptions and redemptions into and out of

a_particular Sub-Fund across all classes of Shares on a given Valuation Day (taking into account

subscriptions and/or redemptions which would be effected as a result of requests for a switch from one
Sub-Fund into another Sub-Fund).




“Swingd Factor’ means such amount, as determined by the Directors, by which the Net Asset Value per

Share_may be adjusted upwards or downwards in order to take account of costs of liquidity in

accordance with Central Bank Requirements, provided that the Swing Factor shall include estimated

Explicit Transaction Costs and where appropriate to the investment strateqy of the relevant Sub-Fund,

shall also include the estimated Implicit Transaction Costs. The value of the Swing Factor shall be as

disclosed in the Prospectus. For the purposes of calculating the expenses of a Sub-Fund, the

Administrator may, where specified in the relevant Supplement, continue to use the unswung Net Asset

Value.

Where the Net Capital Activity in respect of a Sub-Fund on a given Valuation Day leads to (i) a net

inflow of assets in the relevant Sub-Fund, the Directors may determine that the Net Asset Value per

Share used to process all subscriptions, redemptions or switches in that Sub-Fund on that Valuation

Day be adjusted upwards by the Swing Factor or (ii) a net outflow of assets in the relevant Sub-Fund,

the Directors may determine that the Net Asset Value per Share used to process all subscriptions,

redemptions or switches in that Sub-Fund on that Valuation Day be adjusted downwards by the Swing

Factor, subject to any conditions set down in the Prospectus or relevant Supplement from time to time.

Article 44: MODFICATION OF MEMORANDUM AND ARTICLES OF ASSOCIATION

44 1 The Memorandum and Articles of Association shall not be amended other than in accordance with

the requirements without the prior approval of the Central Bank, and only where such amendments

have been approved by the Members.




