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day to day. The Directors and any alternate Directors may also be paid all travelling, hotel and
other expenses properly incurred by them in attending and returning from meetings of the
Directors or any committee of the Directors or general meetings or Class meetings of the
Company or any other meetings in connection with the business of the Company.

The Directors may in addition to such remuneration as is referred to in Article 22.04 of these
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 in general meeting.

Any Director may at any time by writing under his hand and deposited at the Office, or delivered at
a meeting of the Directors, appoint any person (including another Director) to be his alternate
Director and may in like manner at any time terminate such appointment.

The appointment of an alternate Director shall terminate on the happening of any event which if he
were a Director would cause him to vacate such office or if his appointor ceases to be a Director.

An alternate Director shall be entitled to receive notices of meetings of the Directors and shall be
entitled to attend and vote as a Director at any such meeting at which the Director appointing him
is not personally present and generally at such meeting to perform all functions of his appointor as
a Director and for the purposes of the proceedings at such meeting the provisions of these Articles
shall apply as if he, instead of his appointor, were a Director. [f he shall be himself a Director or
shall attend any such meeting as an alternate for more than one Director his voting rights shall be
cumulative provided however that he shall count as one for the purposes of determining a quorum.
If his appointor is for the time being temporarily unable to act his signature to any resolution in
writing of the Directors and for the purposes of affixing the Seal or the Official Seal shall be as
effective as the signature of his appointor. To such extent as the Directors may from time to time
determine in relation to any committee of the Directors, the foregoing provisions of this Article
21.08 shall also apply mutatis mutandis to any meeting of any such committee of which his
appointor is a member. An alternate Director shall not, save as aforesaid or as otherwise in these
Articles provided, have power to act as a Director nor shall he be deemed to be a Director for the
purposes of these Articles.

An alternate Director shall be entitled to contract and be interested in and benefit from contracts or
arrangements or transactions and to be repaid expenses and to be indemnified to the same extent
mutatis mutandis as if he were a Director but he shall not be entitled to receive from the Company
in respect of his appointment as alternate Director any remuneration except only such part (if any)
of the remuneration otherwise payable to his appointor as such appointor may by notice in writing
to the Company from time to time direct.

The office of a Director shall be vacated on any of the following events namely:
(i) it he resigns his office by notice in writing signed by him and left at the Office;

(i) the Director is adjudicated bankrupt or being a bankrupt has not obtained a certificate of
discharge in the relevant jurisdiction;

(iii) the Director becomes or is deemed to be subject to a disqualification order within the
meaning of the Act;

(iv) the health of the Director is such that he or she can no longer be reasonably regarded as
possessing an adequate decision making capacity;

(v) a declaration of restriction is made in relation to the Director and the Company does not
satisfy the capital requirements prescribed in section 819 of the Act;

(vi) a declaration of restriction is made in relation to the Director and notwithstanding that the
Company satisfies the capital requirements prescribed in section 819 of the Act, his or her
co-Directors resolve at any time during the currency of the declaration that his or her office
be vacated;
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(vii) the Director is sentenced to a term of imprisonment following conviction of an indictable
offence;

(viiy  if he ceases to be a Director by virtue of, or becomes prohibited from being a Director by
reason of, an order made under the provisions of any law or enactment;

(ix) if he has been requested by a majority of the other Directors (not being less than two in
number) to vacate the office; or

(%) if he is removed from office by an Ordinary Resolution; and
the application of section 148(2) of the Act shall be modified accordingly.
TRANSACTIONS WITH DIRECTORS

A Director may hold any other office or place of profit under the Company (other than the office of
Auditor) in conjunction with his office of Director and may act in a professional capacity to the
Company, on such terms as to remuneration and otherwise as the Directors may determine.

Subject to the provisions of the Act, and provided that he has disclosed to the Directors the nature
and extent of any material interest of his, a Director notwithstanding his office:

(i) may be a party to, or otherwise interested in any transaction or arrangement with the
Company or in which the Company is interested; and

(ii) shall not be accountable, by reason of his office, to the Company for any benefit which he
derives from any such office or employment or from any such transaction or arrangement
or from any interest in any body corporate which enters into any such transaction or
arrangement and no such transaction or arrangement shall be liable to be avoided on the
ground of any such interest or benefit.

No Director or intending Director shall be disqualified by his office from contracting with the
Company either as vendor, purchaser, professional adviser or otherwise, nor shall any such
contract or any contract or arrangement entered into by or on behalf of the 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 the Company for any profit realised by any such contract
or arrangement by reason of such Director holding that office or of the fiduciary relationship
thereby established, but the nature of his interest must be declared by him at the meeting of the
Directors at which the question of entering into the contract or arrangement is first taken into
consideration, or if the Director was not at the date of that meeting interested in the proposed
contract or arrangement, then at the next meeting of the Directors held after he becomes so
interested, and in a case where the Director becomes interested in a contract or arrangement after
it is made, then at the first meeting of the Directors held after he becomes so interested. A
general notice in writing given to the Directors by any Director to the effect that he is a shareholder,
officer or employee of any specified company or a partner or employee in any specified firm, and is
to be regarded as interested in any contract or arrangement which may thereafter be made with
that company or firm, shall be deemed a sufficient declaration of interest in relation to any contract
or arrangement made.

For the purposes of this Article 23.00:

(i) a general notice in writing given to the Directors that a Director is to be regarded as having
an interest of the nature and extent specified in the notice in any transaction or
arrangement in which a specified person or Class of persons is interested shall be
deemed to be a disclosure that the Director has an interest in any such transaction of the
nature and extent so specified;

(ii) an interest of which a Director has no knowledge and of which it is unreasonable to expect
him to have knowledge shall not be treated as an interest of his; and
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(iii) an interest of a person who is the spouse or a minor child of a Director shall be treated as
an interest of the Director and, in relation to an alternate Director, an interest of his
appointor shall be treated as an interest of the alternate Director.

Save as otherwise provided by the provisions of this Article 23.00 and unless the majority of the
Directors acting through the Board otherwise determine, a Director shall be entitled to vote at any
meeting of the Directors or a committee of the Directors in respect of any contract or arrangement
or any proposal whatsoever in which he has any material interest and be counted in the quorum in
respect of any resolution concerning any such contract, arrangement or proposal including, without
limitation to the generality of the foregoing, any resolution concerning any of the following matters,
namely:

(a) the giving of any security, guarantee or indemnity to him in respect of money lent or
obligations incurred by him at the request of or for the benefit of the Company or any of its
subsidiaries;

(b) the giving of any security, guarantee or indemnity to a third party in respect of a debt or
obligation of the Company or any of its subsidiaries for which he himself has assumed
responsibility in whole or in part under a guarantee or indemnity or by the giving of
security;

(c) any proposal concerning an offer of Shares or debentures or other securities of or by the
Company or any of its subsidiaries for subscription, purchase or exchange in which offer
he is or is to be interested as a participant in the underwriting or sub-underwriting thereof;

(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.

Where proposals are under consideration concerning the appointment (including fixing or varying
the terms of appointment) of two or more Directors to offices or employment with the Company or
any company in which the Company is interested, such proposals may be divided and considered
in relation to each Director separately and in such case each of the Directors concerned shall be
entitled to vote and be counted in the quorum in respect of each resolution except that concerning
his own appointment.

If any question shall arise at any meeting of the Directors or of a Committee of Directors as to the
materiality of a Director's interest or as to the entitlement of any Director to vote and such question
is not resolved by his voluntarily agreeing to abstain from voting, such question shall be referred to
the chairman of the meeting and his ruling in relation to any Director other than himself shall be
final and conclusive except in a case where the nature or extent of the interests of the Director
concerned has not been fairly disclosed.

The Shareholders may by Ordinary Resolution suspend or relax the provisions of Articles 23.05 to
23.07 inclusive to any extent or ratify any transaction not duly authorised by reason of a
contravention thereof.

Any Director may act by himself or through his firm in a professional capacity for the Company,
and he or his firm shall be entitled to remuneration for professional services as if he were not a
Director, provided that nothing herein contained shall authorise a Director or his firm to act as
Auditor.

The Directors may from time to time appoint one or more of their body to be the holder of any
executive office on such terms and for such period as they may determine and, without prejudice
to the terms of any contract entered into in any particular case, may at any time revoke such
appointment.

The Directors may entrust to and confer upon any Director holding any executive office any of the
powers exercisable by them as Directors upon such terms and conditions and with such
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restrictions as they think fit, and either collaterally with or to the exclusion of their own powers, and
may from time to time revoke, withdraw, alter or vary all or any of such powers.

Any Director may continue to be or become a Director, managing Director, manager or other
officer or shareholder of any company promoted by the Company or in which the Company may be
interested or associated in business, and no such Director shall be accountable for any
remuneration or other benefits received by him as a Director, managing Director, manager, or
other officer or shareholder of any such other company. The Directors may exercise the voting
power conferred by the shares in any other company held or owned by the Company or
exercisable by them as Directors 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 or any of
them Directors, managing Directors, managers or other officers of such company, or voting or
providing for the payment of remuneration to the Directors, managing Directors, managers or other
officers of such company).

POWERS OF DIRECTORS

The business of the Company shall be managed by the Directors, who may exercise all such
powers of the Company as are not by the Act or by these Articles required to be exercised by the
Company in general meeting, but no act made by the Company in general meeting shall invalidate
any prior act of the Directors which would have been valid if such act 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 by this or any other Article.

All cheques, promissory notes, drafts, bills of exchange and other negotiable or transferable
instruments drawn on the Company, and all other receipts for moneys paid to the Company shall
be signed, drawn, accepted, endorsed or otherwise executed, as the case may be, in such manner
as the Directors shall from time to time by resolution determine.

The Directors may exercise all the powers of the Company to invest all or any Portfolios of the
Company as authorised by these Articles.

BORROWING POWERS

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 mortgage, charge or pledge its
undertaking, property and assets or any part thereof and to issue debentures, debenture stock
bonds and other securities whether outright or as security for any debt liability or obligation of the
Company or of any third party.

Nothing herein contained shall permit the Directors or the Company to borrow other than on a
temporary basis or to facilitate the acquisition of real property required for the purpose of the
business of the Company and in accordance with the provisions of the Regulations. The Company
may not borrow more than 10% of its assets provided that such borrowing is on a temporary basis.

PROCEEDINGS OF DIRECTORS

The Company shall be managed and controlled in Ireland and all Board Meetings of the Company
shall be held in Ireland.

The Directors may meet together for the dispatch of business, adjourn and otherwise regulate their
meetings as they think fit. Questions arising at any meeting shall be determined by a majority of
votes. A Director may, and the Secretary on the requisition of a Director shall, at any time
summon a meeting of the Directors.

The quorum necessary for the transaction of business of the Directors may be fixed by the
Directors, and unless so fixed at any other number shall be two.

The continuing Directors or a sole continuing Director may act notwithstanding any vacancies in
their number but if and so long as the number of Directors is not reduced below the minimum
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number fixed by or in accordance with the provisions of this Article 26.00. The continuing
Directors or Director may act for the purpose of filling up vacancies in their number or of
summoning general meetings of the Company, but not for any other purpose. If there be no
Directors or Director able or willing to act, then any two Subscriber Shareholders may summon a
general meeting for the purpose of appointing Directors.

The Directors may from time to time elect and remove a chairman and, if they think fit, a deputy
chairman and determine the period for which they respectively are to hold office.

The chairman or, failing him, the deputy chairman shall preside at all meetings of the Directors, but
if there be no chairman or deputy chairman, or if at any meeting the chairman or deputy chairman
be not present within fifteen minutes after the time appointed for holding the same, the Directors
present may choose one of their number to be chairman of the meeting.

A resolution in writing signed by all the Directors for the time being entitled to receive notice of a
meeting of the Directors and to vote thereat shall be as valid and effectual as a resolution passed
at a meeting of the Directors duly convened. Any such resolution may consist of several
documents in the like form each signed by one or more of the Directors, and for the purposes of
the foregoing signature by any alternate Director shall be as effective as the signature of the
Director by whom he is appointed.

A meeting of the Directors for the time being at which a quorum is present shall be competent to
exercise all powers and discretions for the time being exercisable by the Directors.

The Directors may delegate any of their powers to committees consisting of such members of their
body as they think fit. The meetings and proceedings of any such committee shall conform to the
requirements as to quorum imposed under the provisions of Article 26.03 and shall be governed
by the provisions of these Articles regulating the meetings and proceedings of the Directors so far
as the same are applicable and are not superseded by any act imposed on them by the Directors.

The Directors may, whether by standing resolution or otherwise, delegate their powers relating to
the issue and re-purchase of Shares and the calculation of the Net Asset Value of the Shares and
all management and administrative duties in relation to the Company to the Manager or to any duty
authorised Officer or other person subject to such terms and conditions as the Directors in their
absolute discretion may resolve.

All acts done by any meeting of Directors, or of a committee of Directors or by any person acting
as a Director or authorised by the Directors shall, notwithstanding it be afterwards discovered that
there was some defect in the appointment of any such Directors 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 person had been duly appointed, and was qualified and had continued to be
a Director and had been entitled to vote.

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 meeting of the Directors and of any committee
of Directors; and

(c) all resolutions and proceedings of all meetings of the Company and of the Directors and of
committees of Directors.

Any such minutes as are referred to in Article 26.12, if purporting to be signed by the chairman of
the meeting at which the proceedings took place, or by the chairman of the next succeeding
meeting, shall, until the contrary be proved, be conclusive evidence of their proceedings.

Any Director may participate in a Board meeting by means of a conference telephone or other
telecommunication equipment by means of which all persons participating in the meeting can hear
each other speak and such participation in a meeting shall constitute presence in person at the
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meeting and such meeting shall be deemed to have been convened in the place from which the
conference telephone call or similar telecommunication is initiated.

MANAGING DIRECTORS

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 the restriction on the
maximum aggregate remuneration payable to the Directors under Article 22.04) may fix his or their
remuneration.

Every Managing Director shall be liable to be dismissed or removed from his position as 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 is about to become a Managing Director with
regard to the length and terms of his employment, but so that the remedy of any such breach of
such agreement shall be in damages only and he shall have no right or claim to continue in such
office contrary to the will of the Directors or of the Company in general meeting.

The Directors may from time to time entrust to and confer upon the Managing Director or
Managing Directors all or any of the powers of the Directors (not including the power to borrow
money or issue debentures) that they may think fit. But the exercise of all powers by the Managing
Director or Managing Directors shall be subject to all such acts and restrictions as the Directors
may from time to time make and impose and the said powers may at any time be withdrawn,
revoked or varied.

SECRETARY

The Secretary shall be appointed by the Directors. Anything required or authorised to be done by
or to the Secretary may, if the office is vacant or there is for any other reason no Secretary capable
of acting, be done by or to any assistant or deputy Secretary or if there is no assistant or deputy
Secretary capable of acting, by or to any officer of the Company authorised generally or specially
in that behalf by the Directors PROVIDED THAT any provisions of these Articles requiring or
authorising anything to be done by or to a Director and the Secretary shall not be satisfied by its
being done by or to the same person acting both as Director and as, or in the place of, the
Secretary.

THE SEAL

The Directors shall provide for the safe custody of the Seal. The Seal shall be used only by the
authority of the Directors or of a committee of Directors authorised by the Directors in that behalf.
The Directors may from time to time as they see fit determine the persons and the number of such
persons who shall authenticate the affixing of the Seal, and until otherwise so determined the
affixing of the Seal shall be authenticated by two Directors or by one Director and the Secretary, or
some other person duly authorised by the Directors, and the Directors may authorise different
persons for different purposes.

Every certificate of title to shares, stocks, debenture stock or any other security of the Company
(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.

The Directors may by resolution determine either generally or in any particular case or cases that
the signature of any such person authenticating the affixing of the Seal or the Official Seal may be
affixed by some mechanical means to be specified in such resolution or that such certificate shalil
bear no signatures.

DIVIDENDS AND PARTICIPATION
The Company may in general meeting declare dividends on the Shares, or on any Class of

Shares, but no dividend shall exceed the amount recommended by Directors and no dividends
shall be payable in respect of the Subscriber Shares. The Company shall not establish different
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dividend policies for different Classes within any Series of Shares, save that the Company may
create both accumulating and distributing Classes in any Series of Shares.

30.02 Notwithstanding anything to the contrary in these Articles or in the Memorandum of Association of
the Company, the Subscriber Shares shall not entitle the holders thereof to participate in all or any
part of the profits or assets of the Company or to receive any dividends or other distributions from
the Company provided always that, notwithstanding any other provision of these Articles, on the
winding-up or other dissolution of the Company, the Company shall redeem all of the Subscriber
Shares then in issue at US$ 1.00 per Subscriber Share.

30.03 The Directors may from time to time if they think fit pay such interim dividends on Shares of any
Class as appear to the Directors to be justified by the profits of the relevant Portfolio.

30.04 Subject to Article 30.01 the Company shall at all times retain absolute discretion as to the amount
of any dividend that is declared in respect of any Accounting Period, provided however, the
amount available for distribution by the Company in respect of any Portfolio in respect of any
Accounting Period shall be a sum equal to the aggregate of the net income received by the
Company in respect of Investments attributable to the relevant Series (whether in the form of
dividends, interest or otherwise) and the net realised capital gains and the net unrealised capital
gains of the Company attributable to that Series during the Accounting Period, subject to such
adjustments as may be appropriate under the following headings:

(i) addition or deduction of a sum by way of adjustment to allow for the effect of sales or
purchases, cum or ex-dividend;

(i) addition of a sum representing any interest or dividend or other income accrued but not
received by the Company at the end of the Accounting Period and deduction of a sum
representing (to the extent that an adjustment by way of addition has been made in
respect of any previous Accounting Period) interest or dividends or other income accrued
at the end of the previous Accounting Period;

(iii) addition of the amount (if any) available for distribution in respect of the last preceding
Accounting Period but not distributed in respect thereof;

(iv) addition of a sum representing the estimated or actual repayment of tax resulting from any
claims in respect of corporation tax relief or double taxation relief or otherwise;

(v) deduction of the amount of any tax or other estimated or actual liability properly payable
out of the income and/or gains of the Company;

(vi) deduction of a sum representing participation in income paid upon the canceliation of
Shares during the Accounting Period;

(vii) deduction of such sum as the Company with the approval of the Auditors may think
appropriate in respect of the Preliminary Expenses and Duties and Charges, including,
without limitation, all fees and expenses payable to the Administrator, the Custodian and
the Investment Manager and all expenses of and incidental to any amendments to the
Memorandum and Articles of Association for the purpose of securing that the Company
conforms to legislation coming into force after the date of incorporation hereof and any
other amendments made pursuant to a resolution of the Company, expenses comprising
all costs, charges, professional fees and disbursements bona fide incurred in respect of
the computation, claiming or reclaiming of all taxation reliefs and payments, and any
interest paid or payable on borrowings provided always that the Company shall not be
responsible for any error in any estimates of corporation tax repayments or double
taxation relief expected to be obtained or of any sums payable by way of taxation or of
income receivable, and if the same shall not prove in all respects correct, the Directors
shall ensure that any consequent deficiency or surplus shall be adjusted in the Accounting
Period in which a further or final settlement is made of such tax repayment or liability or
claim to relief or in the amount of any such estimated income receivable, and no
adjustment shall be made to any dividend previously declared;
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(vii)  deduction of any amounts declared as a distribution but not yet distributed; and

(ix) deduction of any amounts which the Directors in their sole and absolute discretion
determine to be re-invested in Investments for the benefit of the Company.

The Directors may, with the sanction of an Ordinary Resolution, distribute in kind among
Shareholders, by way of dividend or otherwise, any of the assets of the Company.

All Shares shall, unless otherwise determined by the Directors, rank for dividend as from the
beginning of the Accounting Period in which they are issued.

Any resolution of the Directors declaring a dividend may specify that the same shall be payable to
the persons registered as the holders of those Classes of Shares entitling the holders thereof to
receipt of such a dividend at the close of business on a particular date, notwithstanding that it may
be a date prior to that on which the resolution is passed, and thereupon the dividend shall be
payable to them in accordance with their respective holdings so registered, but without prejudice to
the right inter se in respect of such dividend of transferors and transferees of Shares.

The Company may transmit any dividend or other amount payable in respect of any Share by
telegraphic transfer or by cheque or warrant sent by ordinary post to the registered address of the
holder, or, in the case of joint holders, of one of them or to such person and address as the holder
or joint holders may direct, and shall not be responsible for any loss arising in respect of such
transmission.

No dividend or other amount payable to any holder of Shares shall bear interest against the
Company. All unclaimed dividends and other amounts payable as aforesaid may be invested or
otherwise made use of for the benefit of the Company until claimed. Payment by the Company of
any unclaimed dividend or other amount payable in respect of a Share into a separate account
shall not constitute the Company a trustee in respect thereof. Any dividend unclaimed after six
years from the date when it first became payable shall be forfeited automatically, without the
necessity for any declaration or other action by the Company.

The Directors may, subject to the election of the Shareholder to the contrary, resolve, on such
terms as they may from time to time determine, to apply all dividends declared on the Shares held
by such Shareholder towards the issue of additional Shares in the Company to that Shareholder at
their Net Asset Value per Share on the relevant date. The amount allocated to the Shares held by
the Shareholder shall be distributed and transferred by the Company to an account in the name of
the Investment Manager or its nominee for the account of the Shareholder (“the Reinvestment
Account”). The amount standing to the credit of the Reinvestment Account shall not be an asset of
the Company. The amount standing to the credit of the Reinvestment Account will be immediately
transferred from such account to the account of Company so that the Shareholders will be entitled
to receive an issue of additional Shares credited as fully paid. The additional Shares so issued
shall rank pari passu in all respects with the fully-paid Shares of the relevant Class then in issue
save only as regards participation in the relevant dividend.

ACCOUNTS

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 Regulations and the Act so as to enable the
accounts of the Company to be prepared.

The books of account shall be kept at the Office, or at such other place or places as the Directors
shall think fit, and shall at all times be open to the inspection of the Directors, but no person, other
than a Director or Auditor shall be entitled to inspect the books, accounts, documents or writings of
the Company, except as provided by the Act or authorised by the Directors or by the Company in
general meeting.

A balance sheet and a profit and loss account of each Portfolio shall be made out as at each
Accounting Date and shall be audited by the Auditors and laid before the annual general meeting
of the Shareholders in that Portfolio in each year, and such balance sheet shall contain a general
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summary of the assets and liabilities of the Portfolio. The balance sheet of each Portfolio shall be
accompanied by a report of the Directors as to the financial state and condition of the Portfolio,
and the amount (if any) which they have carried or propose to carry to reserve, together with a
profit and loss account. The balance sheet and the report of the Directors and the profit and loss
account shall be signed on behalf of the Directors by at least two of the Directors. The Auditors’
report shall be attached to the balance sheet. The Auditors’ report shall be read at the annual
general meeting.

Once at least in every year the Directors shall cause to be audited and certified by the Auditors an
Annual Report relating to the management of each Portfolio. The Annual Report shall include the
balance sheet and profit and loss account of each Portfolio duly audited by the Auditors and the
Directors’ Report and the Auditors’ Report as provided for in Article 31.03 and shall be in a form
approved by the Central Bank and shall contain such information required by it.

A copy of the Annual Report shall be sent by the Company to all Shareholders in the Portfolio to
which the Annual Report relates at least once in every year but not later than four months after the
end of the period to which they relate.

The Auditor’s certificate appended to the Annual Report and statement referred to herein shall
declare that the accounts or statement attached respectively thereto (as the case may be) have
been examined with the books and records of the Company and of the Manager in relation thereto
and that the Auditors have obtained all the information and explanations they have required and
the Auditors shall report whether the accounts are in their opinion properly drawn up in accordance
with such books and records and present a true and fair view of the state of affairs of the Portfolio,
and whether the accounts are in their opinion properly drawn up in accordance with the provisions
hereof.

The Company shall prepare for submission to the Central Bank half yearly financial statements,
which should consist of a statement of assets under management and a profit and loss account for
the period and such other information as the Central Bank may from time to time require and a
copy of each of the half yearly statements shall be sent by the Company to Shareholders not later
than two months from the end of the period to which it relates.

AUDIT

The Company shall at each annual general meeting appoint an Auditor or Auditors to hold office
until the conclusion of the next annual general meeting, unless the Auditor or Auditors are
automatically re-appointed pursuant to section 282 of the Act.

If an appointment of Auditors is not made at an annual general meeting, the Director of Corporate
Enforcement for the time being may appoint Auditors to the Company and fix or authorise the
remuneration to be paid to the Auditors by the Company for their services.

A Director or officer of the Company shall not be capable of being appointed as an Auditor.

A person, other than a retiring Auditor, shall not be capable of being appointed Auditor at an
annual general meeting unless notice of an intention to nominate that person to the office of
Auditor has been given by a Shareholder to the Company not less than twenty eight Clear Days
before the annual general meeting and the Directors shall send a copy of any such notice to the
retiring Auditor and shall give notice thereof to the Shareholders not less than twenty-one days
before the annual general meeting PROVIDED THAT if, after a notice of the intention to nominate
an Auditor has been so given, an annual general meeting is called for a date twenty eight Clear
Days or less after that notice has been given, the requirements of this provision as to time in
respect of such notice shall be deemed to have been satisfied and the notice to be sent or given
by the Company may, instead of being sent or given within the time required by this Article, be sent
or given at the same time as the notice of the annual general meeting.

The first Auditors shall be appointed by the Directors before the first general meeting, and they
shali hold office until the conclusion of the first annual general meeting unless previously removed
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by a resolution of the Company in general meeting, in which case the Subscriber Shareholders at
such meeting may appoint Auditors.

The Directors may fill any casual vacancy in the office of Auditor, but while any such vacancy
continues the surviving or continuing Auditor or Auditors (if any) may act.

The remuneration of the Auditors shall be approved by the Company in general meeting or in such
manner as the Directors may determine.

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

The report of the Auditors to the Shareholders on the audited accounts of the Company shall state
whether in the Auditors’ opinion the balance sheet and profit and loss account give a true and fair
view of the state of the Company’s affairs and on its profit and loss for the period in question.

The Company shall furnish the Auditors with a list of all books kept by the Company and the
Auditors shall at all reasonable times have the right of access to the books and accounts and
vouchers of the Company and shall be entitled to require from the Directors and officers of the
Company such information and explanations as may be necessary for the performance of their
duties.

The Auditors shall be entitled to attend any general meeting of the Company at which any
accounts which have been examined or reported on by them are to be laid before the Company
and to make any statement or explanations they may desire with respect to the accounts and
notice of every such meeting shall be given to the Auditors in the manner prescribed for the
Shareholders.

The Auditors shall be eligible for re-election.
NOTICES

Any notice or other document required to be served upon or sent to a Shareholder may be served
by the Company on a Shareholder either personally or by sending it by facsimile or telex to such
number as shall be notified by the Shareholder to the Company or through the post in a pre-paid
letter addressed to such Shareholder at his address as appearing in the Register. In the case of
joint holders of a Share, all notices shall be given to that one of the joint holders whose name
stands first in the Register in respect of the joint holding, and notice so given shall be sufficient
notice to all the joint holders. Any notice or other document served or sent by facsimile shall be
deemed to be duly served upon receipt if transmitted on a Business Day to the correct facsimile
number or telex number respectively of the party to whom it is being transmitted. Any notice or
other document, served by post, shall be deemed to have been served 24 hours after the time that
the letter containing the same is posted and in proving such service, it shall be sufficient to prove
that the letter containing the notice or document was properly addressed and duly posted. Any
notice or other document, served by delivery, shall be deemed to have been served at the time of
delivery and in proving such service, it shall be sufficient to prove that the letter containing the
notice or document was properly addressed and duly delivered. Notice may also be given by way
of advertisement containing the full text of the notice in at least one leading international
newspaper and one daily newspaper in Dublin or such other publication as the Directors may from
time to time determine circulating in any country where the Shares of the Company are being
issued and such notice shall be deemed to have been served at noon on the day on which such
advertisement appears.

Any notice or document sent by post to or left at the registered address of a Shareholder shall
notwithstanding that such Shareholder be then dead or bankrupt and whether or not the Company
or the Manager has notice of his death or bankruptcy be deemed to have been duly served or sent
and such service shall be deemed a sufficient service on receipt by all persons interested (whether
jointly with or as claiming through or under him) in the Shares concerned.
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Any certificate or notice or other document which is sent by post to or left at the registered address
of the Shareholder named therein or dispatched by the Company or the Manager in accordance
with his instructions shall be so sent left or dispatched at the risk of such Shareholder.

Any notice in writing or other document in writing required to be served upon or sent to the
Company shall be deemed to have been duly given if sent by post to the Office or left at the Office.

WINDING UP

(a) If the Company shall be wound up the liquidator shall apply the assets of the Company in
such manner and order as he thinks fit in satisfaction of creditors’ claims.

(b) The assets available for distribution among the Shareholders shall then be applied in the
following priority:

(i) First, in the payment to the holders of the Subscriber Shares of sums up to the
nominal amount paid thereon, together with any interest which the Company has
earned thereon, out of the assets of the Company not comprised within any
Portfolios. In the event that there are insufficient assets as aforesaid to enable
such payment in full to be made, no recourse shall be had to the assets
comprised within any of the Portfolios;

(i) Secondly, in the payment to the holders of the Participating Shares of each Series
or Class of a sum in the currency in which that Series or Class is designated (or in
any other currency selected by the liquidator) as nearly as possible equal (at a
rate of exchange determined by the liquidator) to the Net Asset Value of the
Participating Shares of such Series or Class held by such holders respectively as
at the date of commencement to wind up provided that there are sufficient assets
available in the relevant Portfolio to enable such payment to be made;

(iii) Thirdly, in the payment to the holders of each Series or Class of Participating
Shares of any balance then remaining in the relevant Portfolio, such payment
being made in proportion to the number of shares of that Series or Class held.

(iv) Fourthly, in the payment to the holders of the Participating Shares of any balance
then remaining and not comprised within any of the Portfolios, such payment
being made in proportion to the number of Participating Shares held.

If the Company shall be wound up (whether the liquidation is voluntary, under supervision or by the
court) the liquidator may, with the authority of a Special Resolution and any other sanction required
by the Act, divide among the Shareholders in specie the whole or any part of the assets of the
Company, and whether or not the assets shall consist of property of a single kind, and may for
such purposes set such value as he deems fair upon any one or more Class or Classes of
property, and may determine how such division shall be carried out as between the Shareholders
or different Classes of Shareholders. The liquidator shall, if any Shareholder so requests, liquidate
or otherwise dispose of sufficient assets in order to enable the liquidator to distribute the cash
proceeds thereof, net of all fiscal duties and charges incurred in connection with the sale of such
underlying investments, to the Shareholders in question. The liquidator may, with the like authority,
vest any part of the assets in trustees upon such trusts for the benefit of Shareholders as the
liquidator, with the like authority, shall think fit, and the liquidation of the Company may be closed
and the Company dissolved, but so that no Shareholder shall be compelled to accept any assets in
respect of which there is liability.

INDEMNITY
The Directors, Secretary and other officers or servants for the time being of the Company, for the

time being acting in relation to any of the affairs of the Company and each of them, and each of
their heirs, administrators and executors, shall be indemnified and secured harmless out of the
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assets and profits of the Company from and against all actions, costs, charges, losses, damages
and expenses, which they or any of them, their or any of their heirs, administrators or executors
shall or may incur 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 respective offices or
trusts, except such (if any) as they shall incur or sustain by or through their own wilful act, neglect
or default respectively, and the amount for which such indemnity is provided shall immediately
attach as a lien on the property of the Company and have priority as between the Shareholders
over all other claims. None of the foregoing shall be answerable for the acts, receipts, neglects, or
defaults of the other or others of them, or for joining in any receipt for sake of conformity, or for any
bankers, brokers, or other person into whose hands any money or assets of the Company may
come, or for any defects of title of the Company to any property purchased, or for insufficiency or
deficiency of or defect of title of the Company to any security upon which any moneys of or
belonging to the Company shall be placed out or invested, or for any loss, misfortune or damage
resulting from any such cause as aforesaid, 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.

The Company, the Directors, the Manager, the Investment Adviser, the Administrator and the
Custodian shall be entitled to rely absolutely on any declaration received from a Shareholder as to
residence or otherwise of such Shareholder and shall not incur any liability in respect of any action
taken or thing suffered by any of them in good faith in reliance upon any paper or document
believed to be genuine and to have been sealed or signed by the proper parties nor be in any way
liable for any forged or unauthorised signature on or any common seal affixed to any such
document or for acting on or giving effect to any such forged or unauthorised signature or common
seal but shall be entitled though not bound to require the signature of any person to be verified by
a banker, broker or other responsible person or otherwise authenticated to its or their satisfaction.

The Company, the Directors, the Manager, the Investment Adviser, the Portfolio Managers, the
Administrator and the Custodian shall incur no liability to the Shareholders for doing or (as the
case may be) failing to do any act or thing which by reason of any provision of any present or
future law or regulation made pursuant thereto, or of any decree, order or judgment of any court,
or by reason of any request announcement or similar action (whether of binding legal effect or not)
which may be taken or made by any person or body acting with or purporting to exercise the
authority of any government (whether legally or otherwise) either they or any of them shall be
directed or requested to do or perform or to forbear from doing or performing. If for any reason it
becomes impossible or impracticable to carry out any of the provisions of these Articles neither the
Company nor the Director nor the Manager, nor the Investment Adviser, nor the Portfolio
Managers, nor the Administrator, nor the Custodian shall be under any liability therefore or
thereby.

This Article shall not, however, exempt the Company, the Manager, the Investment Adviser, the
Portfolio Managers, the Administrator or the Custodian from any liability they may incur as a result
of a failure to adhere to their obligations as set out in the Regulations or any liability incurred as a
result of any fraud or negligence on the part of the Company, the Manager, the Investment
Adviser, the Portfolio Managers, the Administrator or the Custodian.

DESTRUCTION OF DOCUMENTS
The Company may destroy:

(a) any Share certificate which has been cancelled at any time after the expiry of one year
from the date of such cancellation;

(b) any dividend mandate or any variation or cancellation thereof or any notification of change
of name or address at any time after the expiry of two years from the date such mandate,
variation, cancellation or notification was recorded by the Company;

(c) any instrument of transfer of Shares which has been registered at any time after the expiry
of six years from the date of registration thereof; and
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(d)

any other document on the basis of which an entry in the Register is made at any time
after the expiry of ten years from the date an entry in the Register was first made in
respect of it; and it shall conclusively be presumed in favour of the Company that every
Share certificate so destroyed was a valid and effective certificate duly and properly
cancelled and that every instrument of transfer so destroyed was a valid and effective
instrument duly and properly registered and that every other document hereinbefore
mentioned so destroyed was a valid and effective document in accordance with the
recorded particulars thereof in the books or records of the Company PROVIDED
ALWAYS that:

(i) the foregoing provisions of this Article shall apply only the destruction of a
document in good faith and without express notice to the Company that the
preservation of such document was relevant to a claim;

(i) nothing contained in this Article shall be construed as imposing upon the
Company any liability in respect of the destruction of any such document earlier
than as aforesaid or in any case where the conditions of proviso (i) above are not
fulfilled; and

iii) reference in this Article to the destruction of any document includes references to
its disposal in any manner.

37.00 UNTRACED SHAREHOLDERS

37.01  The Company shall be entitled to repurchase any Share of a Shareholder or any share to which a
person is entitled by transmission and to forfeit any dividend which is declared and remains unpaid
for a period of six years if and provided that:

(i

(ii)

for a period of six years no cheque, Share certificate or confirmation of ownership of
Shares sent by the Company through the post in a pre-paid letter addressed to the
Shareholder or to the person entitled by transmission to the Share at his address on the
Register or the last known address given by 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 received by the Company from the Shareholder or the persons entitied by
transmission;

at the expiration of the said period of six years by notice sent by pre-paid letter addressed
to the Shareholder or to the person entitled by transmission to the Share at his address on
the Register or to the last known address given by the Shareholder or the person entitled
by transmission or by advertisement in a national daily newspaper published in Ireland or
in a newspaper circulating in the area in which the address referred to in Article 37.01 (i) is
located the Company has given notice of its intention to repurchase such Share;

during the period of three months after the date of the advertisement and prior to the
exercise of the power of repurchase the Company has not received any communication
from the Shareholder or person entitled by transmission; and

if the Shares are quoted on a stock exchange the Company has first given notice in writing
to the appropriate section of such stock exchange of its intention to repurchase such
Share, if it is required to do so under the rules of such stock exchange.

37.02 The Company shall account to the Shareholder or to the person entitled to such Share for the net
proceeds of such repurchase by carrying all moneys in respect thereof to a separate interest
bearing account which shall be a permanent debt of the Company and the Company shall be
deemed to be a debtor and not a trustee in respect thereof of such Shareholder or other person.
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VARIATION OF SHARE CAPITAL

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

All new Shares shall be subject to the provisions of these Articles with respect to transfer,
transmission and otherwise.

In addition to any right of the Company specifically conferred by these Articles to reduce its share
capital the Company may be Special Resolution from time to time reduce its share capital in any
way permitted by law, and in particular, without prejudice to the generality of the foregoing power
may:

(a) extinguish or reduce the liability on any of its Shares in respect of share capital 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 not represented by
available assets; or

(i) pay off any paid-up share capital which is in excess of the requirements of the
Company.

The Company may by Ordinary Resolution from time to time alter (without reducing) its share
capital by:

(i) consolidating and dividing all or any of its share capital into Shares of larger amount than
its existing Shares;

(ii) sub-dividing its Shares, or any of them, into Shares of smaller amount than that 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 the Share from which the reduced Share is derived; or

iii) cancelling any Shares which, at the date of the passing of the Ordinary Resolution in that
behalf 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.

The rights attaching to any Series or Class of Shares in the capital of the Company may only
(unless otherwise provided by the terms of the issue of the Shares of that Series or Class and by
these Articles) whether or not the Company is being wound up, be varied or abrogated with the
consent in writing of the holders of three-fourths of the issued shares of that Series or Class, or
with the sanction of a resolution passed by a majority of three-quarters of the votes cast by the
members of that Series or Class who attend at a separate general meeting of the holders of the
shares of the relevant Series or Class. The provisions of these Articles relating to general
meetings shall apply to every such separate general meeting. The necessary quorum at any such
meeting other than an adjourned meeting shall be two persons holding or representing by proxy at
least one-third of the issued shares of the Series or Class in question and, at an adjourned
meeting, one person holding shares of the Series or Class in question or his proxy. Any holder of
shares of the Series or Class in question present in person or proxy may demand a poll.

The rights conferred upon the holders of the shares of any Series or Class issued with preferred or
other rights shall not, unless otherwise expressly provided by the terms of issue of the shares of
that Series or Class, be deemed to be varied by the creation or issue of further Shares ranking pari
passu therewith.
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SHARE WARRANTS

The Directors with respect to the Shares may issue warrants (hereinafter called “Share Warrants”)
stating that the bearer is entitled to the Shares therein specified, and may provide by coupons or
otherwise for the payment of future dividends on the Shares included in such Warrants. The
Directors may determine and from time to time vary the conditions upon which Share Warrants
shall be issued and upon which a new Share Warrant or coupon shall be issued in the place of
one worn out, defaced or destroyed, but no new Share Warrant or coupon shall be issued to
replace one that has been lost unless the Directors are satisfied that the original has been
destroyed. The Directors may also determine and from time to time vary the conditions upon
which the bearer of a Share Warrant shall be entitled to receive notices of and attend and vote at
general meetings or to join in requisitioning general meetings, and upon which a Share Warrant
may be surrendered and the name of the holder entered in the register in respect of the Shares
therein specified. Subject to such conditions and to these Articles the bearer of a Share Warrant
shall be a Shareholder to the full extent. The holder of a Share Warrant shall hold such warrant
subject to the conditions for the time being in force with regard to Share Warrants whether made
before or after the issue of such warrant. Every Share Warrant shall be issued under seal and
shall be signed on behalf of the Company and by the Custodian whose signatures may be
reproduced mechanically.

DEALINGS BY CUSTODIAN AND MANAGER

Any person being the Custodian, the Manager and any associate of the Custodian or the Manager
may:

(i) become the owner of Shares and hold, dispose or otherwise deal with Shares as if that
person were not such persons;

(i) deal in property of any description on that person’s individual account notwithstanding the
fact that property of that description is included in the property of the Company; or;

(iii) act as principal or agent in the sale or purchase of property to or from the Custodian for
the account of the Company without the person’s having to account to any other such
person, to the Shareholders or to any of them for any profits or benefits made by or
derived from or in connection with any such transaction, provided that such transaction is
negotiated at arm’s length and:

(a) a verified valuation of such transaction by a person approved by the Custodian as
independent and competent has been obtained; or

(b) such transaction has been executed on best terms on a recognised exchange or
market; or

(©) such transaction has been executed on terms which the Custodian is satisfied
conform with the principle that such transactions are negotiated at arm’s length
and in the best interests of Shareholders.

SUBSIDIARIES

The Directors, on behalf of the Company may, with the prior approval of the Central Bank, and
subject to the Regulations form one or more wholly-owned companies (a “Subsidiary” or
“Subsidiaries”) in relation to a Portfolio:

(a) to invest its assets mainly in the securities of issuing bodies having their registered offices
in a State which is not an EU Member State, where under the legislation of that State such
a holding represents the only way in which the Company can invest in the securities of
issuing bodies of that State. This derogation, however, shall apply only if the Subsidiary is
incorporated in that State and its investment policy complies with the limits laid down in
the Regulations; or
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(b) to carry on only the business of management, advice or marketing in the country where
the subsidiary is located, in regard to the redemption of units at unit-holders’ request
exclusively on their behalf.

All of the shares of a Subsidiary shall be held by the Custodian or its nominee for the Company for
the account of the relevant Portfolio with the intention that transactions for a particular Portfolio
(including, without limitation, futures and options transactions) should be carried out by the
Subsidiary, with all assets being held by the Custodian or its nominee for the account of a
Subsidiary. The investment and borrowing restrictions applicable to the relevant Portfolio will take
effect as if all the assets of, and all the liabilities of, any Subsidiary were held or owned directly by
the Company. In addition, each Subsidiary so formed must itself invest in compliance with the
investment restrictions applicable to the relevant Portfolio.

IRISH TAXATION

In the event of any payment, cancellation, redemption, repurchase, transfer, deemed chargeable
event on 31 December 2000 or other chargeable event, in respect of Shares held by an Irish
Resident who is not an Exempt Investor or any Shareholder whether an Irish Resident or not in
respect of which a valid Declaration is not in place, the Company shall be entitled to deduct from
any payment an amount equal to the tax chargeable pursuant to Section 739E of the Irish Taxes
Consolidation Act 1997 or any other provision of Irish tax law applicable to the Company or the
Shareholders (hereinafter the “appropriate tax") or redeem, appropriate or cancel such number of
Shares as are required to meet the appropriate tax of such Shareholder and to account for such
appropriate tax to the Irish tax authorities. In the event that the Company is not required to pay
such appropriate tax to the Irish tax authorities immediately the Company shall arrange for the
appropriate tax to be lodged to an account in the name of the Custodian for the account of the
Company pending payment to the Irish tax authorities.

Notwithstanding any other provision of these Articles, if the Company or any Portfolio becomes
liable to account for tax in any jurisdiction in the event that a Shareholder or beneficial owner of a
Share were to receive a distribution, payment, redemption, in respect of their Shares or to dispose
(or be deemed to have disposed) of their Shares in any way (a “Chargeable Event"), the
Company and/or its delegate/agent shall be entitled to deduct from the payment arising on a
Chargeable Event an amount equal to the appropriate tax, and/or where applicable, to appropriate
or cancel such number of Shares held by the Shareholder or such beneficial owner as are required
to meet the amount of tax. The relevant Shareholder shall indemnify and keep the Company and
its delegates/agents indemnified against any loss arising to the Company and/or its
delegates/agents by reason of them becoming liable to account for tax in any jurisdiction on the
happening of a Chargeable Event if no such deduction, appropriation or cancellation has been
made. Neither the Company nor its delegate/agent will be obliged to make any additional
payments to the Shareholders in respect of such withholding or deduction.

RESTRICTION ON MODIFICATION TO ARTICLES

No maodification shall be made to the Memorandum or Articles of Association of the Company
which would result in the Company ceasing to comply with the terms of the Regulations. In any
case, no modification shall be made to the Memorandum and Articles of Association of the
Company without the prior approval of the Central Bank.

CONVERSION TO AN ICAV
The Directors are hereby authorised, subject to Shareholder approval and pursuant to Part 8 of the

ICAV Act, to apply to the Central Bank or the relevant competent authority for registration of the
Company as an ICAV by way of continuation within the meaning of the ICAV Act.
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Names, Addresses and Description of Subscribers

Witness to the above Signatures:

Dated this day of 200
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