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Certificate No. C139549

IRISH COLLECTIVE ASSET-MANAGEMENT VEHICLES ACT 2015

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

INSTRUMENT OF INCORPORATION
of
LEGG MASON ALTERNATIVE FUNDS ICAV
AN UMBRELLA FUND WITH SEGREGATED LIABILITY BETWEEN  SUB-FUNDS
As amended by resolution dated 16 July 2015
PART A

1. The name of the ICAV iLEGG MASON ALTERNATIVE FUNDS IRISH
COLLECTIVE ASSET-MANAGEMENT VEHICLE

2. The ICAV is an Irish collective asset-managemettticie established pursuant to the
ICAV Act and the Regulations, the sole object ofichhis the collective investment
in transferable securities and other liquid finaheissets referred to in Regulation 68
of the Regulations of capital raised from the pubtiperating on the basis of risk
spreading and giving Members the benefit of thelltesf the management of its
funds. The ICAV may take any measures and carraoytoperations which it may
deem useful or necessary to the accomplishmendawelopment of its purpose to
the full extent permitted by applicable law. TheANZ may not alter its objects or
powers in any way which would result in it ceasiogqualify as an undertaking for
collective investment in transferable securitiesspant to the Regulations.

3. For the purposes of achieving the sole object au§# 2 above, the ICAV shall have,
subject to applicable law, full and unlimited capato carry on and undertake any
business or activity, do any act or enter into aapsaction and, for such purposes,
shall have full rights, powers and privileges ahdllsalso have the following powers:

(2) to carry on the business of an Irish collectiveegsanagement vehicle and
for that purpose to acquire and hold either inrthme of the ICAV, or in that
of any nominee, shares, stocks, debentures, dekestock, bonds, notes,
obligations securities and financial derivative tinments issued or
guaranteed by any company wherever incorporatechioying on business
and debenture stock, bonds, notes, obligations sewlrities issued or
guaranteed by any government, sovereign ruler, assiomers, public body
or authority supreme, dependent, municipal, locadtberwise in any part of
the world;

(2) to acquire any such shares, stock, debenturesnebestock, bonds, notes,
obligations or securities by original subscriptiaontract, tender, purchase,
exchange, underwriting, participation in syndicaiestherwise, and whether
or not fully paid up, and whether or not paymeribive made at the time of
issue or on a delayed delivery basis and to suizséor the same, subject to
such terms and conditions (if any) as may be thbfigh



)

(4)

()

(6)

(7)

(8)

(9)

(10)

(11)

(12)

to employ, utilise or invest in derivative instrume and techniques of all
kinds for the investment and efficient portfolio magement purposes as may
be permitted by the Regulations and, in particalad without prejudice to
the generality of the foregoing, to enter into,eqtcissue and otherwise deal
with sale and repurchase agreements, futures ctsitraptions, securities
lending agreements, short sales agreements, wheedis delayed delivery
and forward commitment agreements, foreign currespoy and forward rate
exchange contracts, forward rate agreements, swafats, floors and caps
and other foreign exchange or interest rate hedgng investment
arrangements;

to purchase for the account of a Sub-Fund by sigigsr or transfer for
consideration, shares of any class or classess@mirg another Sub-Fund of
the ICAV, subject to the provisions of the ICAV Aand the conditions from
time to time laid down by the Central Bank;

to exercise and enforce all rights and powers coedieby or incidental to the
ownership of any such shares, stock obligatioratlogr securities;

to sell or dispose of the undertaking of the ICANaay part thereof for such
consideration as the ICAV may think fit and, in tmadar, for shares,
debentures, or securities of any other company;

to carry on the business of a trust and investroentpany and to invest the
funds of the ICAV in or upon or otherwise acquiield and deal in securities
and investments of every kind;

to make, draw, accept, endorse, issue, discourt, ctmerwise deal with
promissory notes, bills of exchange, cheques,rietté credit, and other
notes;

to acquire by purchase, exchange, lease, fee feant gr otherwise, either
for an estate in fee simple or for any less espatether estate or interest,
whether immediate or reversionary, and whetheredestr contingent, any
lands, tenements or hereditaments of any tenurethsh subject or not to
any charges or incumbrances which are essentidhédirect pursuit of its
business;

to undertake the office of administrator, committ@eanager, secretary,
registrar, attorney, delegate, substitute or tnesisand to perform and
discharge the duties and functions incident thereto

to facilitate and encourage the creation, issueomversion of debentures,
debenture stock, bonds, obligations, shares, stag#issecurities, and to act
as trustees in connection with any such securdies to take part in the
conversion of business concerns and undertakingompanies;

to constitute any trusts with a view to the isstipreferred and deferred or
any other special stocks or securities based oremesenting any shares,
stocks or other assets specifically appropriatedie purposes of any such
trust, and to settle and regulate, and if thoughtd undertake and execute
any such trusts, and to issue, dispose of or hojdsach preferred, deferred
or other special stocks or securities;



(13)

(14)

(15)

(16)

(17)

(18)

(19)

to enter into partnership or into any arrangemensharing profits, union of
interest, joint venture, reciprocal concession,papation or otherwise with
any company carrying on, or engaged in, any businedransaction which
the ICAV is authorised to carry on or engage in,amy business or
transaction capable of being conducted so as birectndirectly to benefit

the ICAV and to take or otherwise acquire and hsiidres or stock in or
securities of any such company, to assist any sagtpany, and to sell, hold,
or otherwise deal with such shares, stock or stesiri

to promote any company for the purpose of acquiratigor any of the
property or liabilities of the ICAV, or of undertag any business or
operations which may appear likely to assist orefierthe ICAV or to

enhance the value of or render more profitable prgperty, assets or
business of the ICAV, or for any other purpose Wwhigay seem directly or
indirectly calculated to benefit the ICAV and totasish subsidiary
companies for any of the foregoing purposes;

to accumulate capital for any of the purposes efl@AV, and to appropriate
any of the ICAV’s assets to specific purposes, egitibonditionally or

unconditionally and to admit any class or sectiérthmse who have any
dealings with the ICAV to any share in the profitereof or in the profits of
any particular branch of the ICAV’s business, oatty other special rights,
privileges, advantages or benefits;

to enter into any arrangements with any governmerduthority, supreme,
municipal, local or otherwise, or company that ns@gm conducive to the
ICAV’s objects or any of them, and to obtain fromyasuch government,
authority or company, any charters, contracts, e;rrights, privileges and
concessions, and to carry out, exercise and compghpn any such

arrangements, charters, contracts, decrees, rjghtdeges and concessions;

to borrow or raise or secure the payment of mondpé¢ extent permitted by
the Regulations, in such manner as the ICAV shaiktfit, and in particular
(but without prejudice to the generality of the dgoing) by the issue of
debentures, debenture stocks, bonds, obligatiodssacurities of all kinds,
either perpetual or terminable and either redeeenabl otherwise and to
secure the repayment of any money borrowed, ras@aving by trust deed,
mortgage, charge, or lien upon the whole or anyt pérthe ICAV’s
undertaking, property or assets (whether presentuture) including its
uncalled capital, and also by a similar trust demartgage, charge or lien to
secure and guarantee the performance by the ICA¥ngf obligation or
liability it may undertake;

to guarantee, support or secure, whether by pdrsomeenant or by
mortgaging or charging all or any part of the utaléng, property and assets
(both present and future) and uncalled capitaheflICAV, or by indemnity
or undertaking, or by any one or more of such neththe performance of
the obligations of, and the repayment or paymenhefprincipal amounts of
and premiums, interest and dividends on any secunidebtedness or
obligations of the ICAV;

to create, maintain, invest and deal with any neser sinking funds for
redemption of obligations of the ICAV, or for angyher purpose of the
ICAV;



(20) To distribute either upon a distribution of assmtslivision of profits among
the members of the ICAV in kind any property of tl@AV, and, in
particular, any shares, debentures or securitieghar companies belonging
to the ICAV or of which the ICAV may have the povadrdisposing;

(21) to remunerate any person, firm or company rendesergices to the ICAV,
whether by cash payment or by the allotment of eshar securities of the
ICAV credited as paid up in full or in part or otivése;

(22) to procure the ICAV to be registered or recognisedny foreign country,
dependency or place;

(23) to the extent permitted by law to obtain and helther alone or jointly with
any person or company, insurance cover in resgeatrisk of the ICAV,
its directors, officers, employees and agents;

(24) to pay all or any expenses of, incidental to, @uimed in connection with,
the formation and incorporation of the ICAV and thésing of its share and
loan capital, or to contract with any person or pany to pay the same, and
(subject in the case of shares to the provisionanyf statute for the time
being in force) to pay commissions to brokers atiters for underwriting,
placing, selling or guaranteeing the subscriptibary shares, debentures or
securities of the ICAV;

(25) to do all or any of the above things in any parttteé world, whether as
principals, agents, contractors, trustees or otiservand either by or through
trustees, agents, subcontractors or otherwise ilvet @lone or in partnership
or conjunction with any person or company, anddotract for the carrying
on of any operation connected with the ICAV’s bes® by any person or
company;

(26) to amalgamate any Sub-Fund with any other fund cblkective investment
scheme including any other Sub-Fund (tAeahsferee Fund’), subject to
the requirement of the Central Bank, and in doimgosdispose of the assets
of the Sub-Fund to the Transferee Fund in considerdor the issue of
shares in the Transferee Fund to the Members pactoatheir shareholding
in the Sub-Fund;

(27) to do all such other things as may be deemed intatler conducive to the
attainment of the above objects or any of them;

Each of the powers of the ICAV (whether enumeratedot) is to be interpreted and
exercised as ancillary to the main object but separom and ranking equally to any
other power.

It is hereby declared that in the constructionha$ Clause the wordcompany’ shall

be deemed to include any person or partnershiptmr dody of persons, whether
incorporated or not incorporated, and whether didedidn Ireland or elsewhere, and
words denoting the singular number only shall ideluhe plural number and vice
versa and the intention is that the powers spekifieeach paragraph of this Clause
shall, except where otherwise expressed in sucgpaph, be in no way restricted by
reference to or inference from the terms of anyeottaragraph or the name of the
ICAV.



The liability of the members is limited to the amguif any, unpaid on the shares
respectively held by them subject and without piieje to any other liability to which
a member may be subject as provided by or unddCA¥ Act.

The issued share capital of the ICAV shall be ass$ lthan the currency equivalent of
€2.00 represented by two subscriber shares of nggdae and the maximum issued
share capital of the ICAV shall not be more thaf blion shares of no par value.

The share capital of the ICAV shall be at all tireggpial to the value for the time

being of the issued share capital of the ICAV. &btual value of the paid up share
capital of the company shall be at all times edoathe value of the assets of the
ICAV after the deduction of its liabilities.
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1.

DEFINITIONS

(@)

The following words shall bear the meanings setosfip to them unless
inconsistent with the subject or context:

“Accounting Period’ means a financial period of the ICAV ending ortisu
date as may be determined by the Directors frora totime.

“Address’ includes any number or address used for the pmapoof
communication by way of electronic mail or othegattonic communication.

“Administration Agreement” means any agreement for the time being
subsisting which provides for the appointment @f Administrator.

“Administrator ” means any person, firm or corporation appointed a
administrator, registrar and transfer agent of BAV to perform such,
administrative duties as the ICAV may require.

“advanced electronic signaturé has the meaning given to those words in
the Electronic Commerce Act, 2000.

“AIMA " means the Alternative Investment Management Ass$ioo.

“Annual Report” means a report prepared in accordance with Cl&@se
hereof.

“Associated Company means any corporation which in relation to the
person concerned (being a corporation) is a holdorgpany or a subsidiary
of any such holding company of a corporation (orsubsidiary of a
corporation) at least one fifth of the issued ggshare capital of which is
beneficially owned by the person concerned or ao@ate thereof under the
preceding part of this definition. Where the personcerned is an individual
or firm or other unincorporated body the expressidasociaté shall mean
and include any corporation directly or indireatiyntrolled by such person.

“Auditors” means the Auditors for the time being of the ICAV

“Base Currency means the base currency of the ICAV or a Sub-Fasd
may be specified in the Prospectus.

“Board” means the Board of Directors of the ICAV inclugliany committee
of the Board.

“Business Day means such day or days as the Directors from tongme
may determine and as shall be specified in thegentas.

“Central Bank” means the Central Bank of Ireland or any sucaesso
regulatory authority with responsibility for thetharisation and supervision
of the ICAV.

“class means any class of shares representing inteirestsSub-Fund from
time to time created by the ICAV, details of whishall be set out in the
Prospectus.



“Class Dilution Adjustment” means an adjustment made to the Net Asset
Value per share of a class of a Sub-Fund whichstrdgent is made solely for
the purpose of reducing the effects of specifidcxapplicable to the class, as
disclosed in the Prospectus, on Members’ inteiadtse class.

“Clear Days' means, in relation to the period of a notice,ttiperiod
excluding the day when the notice is given or dektode given and the day
for which it is given or on which it is to take eéf.

“Commissiorf means a commission or charge of up to 5 per oérihe
subscription price or up to 3 per cent of the repase price of shares of a
Sub-Fund (or such other amount in each case asb@magyermitted by the
Central Bank) payable on subscriptions or repuehas the case may be
and as set out in the Prospectus.

“Custodian” means any corporation appointed and for the t@ieg acting
as custodian of all of the assets of the ICAV incadance with the ICAV
Act and the Regulations.

“Custodian Agreement means any agreement for the time being subsisting
between the ICAV and the Custodian relating toagppointment and duties
of such Custodian.

“Dealing Day’ means in respect of each Sub-Fund, such BusiDegsor
Business Days as the Directors from time to timg ohetermine and specify
in the Prospectus, provided that:

0] there shall be at least two Dealing Days per maathregular
intervals;
(i) in the event of any changes in a Dealing Day ressiennotice

thereof shall be given by the ICAV to each Membethe relevant
Sub-Fund; and

(iir) the assets of the ICAV or a Sub-Fund shall be vhlag of each
Dealing Day.

“Director” means any director of the ICAV for the time being

“Duties and Charge$ means all stamp and other duties, taxes, govantahe

charges, valuation fees, property management fgmts fees, brokerage
fees, bank charges, trading platform fees, trarfeis, registration fees and
other charges whether in respect of the constiiubioincrease of the assets
or the creation, exchange, sale, purchase or tiaogkhares or the purchase
or proposed purchase of investments or otherwisehwhay have become or

will become payable in respect of or prior to oonghe occasion of any

transaction, dealing or valuation, but not inclgdeommission payable on

the issue of shares.

“electronic communicatioi has the meaning given to that phrase in the
Electronic Commerce Act, 2000.

“electronic signatureé has the meaning given to that phrase in the Eaat
Commerce Act, 2000.



“euro”, “EUR” or “€ means the euro, the lawful currency of certain
countries forming part of the European Union whoame into effect on 1
January 1999.

“Fractional Share’ means a fractional share in the ICAV issued in
accordance with Clause 7(d).

“ICAV Act” means the Irish Collective Asset-management MehidAct
2015.

“ICAV” means Legg Mason Alternative Funds ICAV, an Iristilective
asset-management vehicle.

“Initial Offer Period " means the period described in the Prospectusgluri
which shares in a Sub-Fund are offered by the ICH®&¥ purchase or
subscription at the Initial Offer Price.

“Initial Offer Price ” means the price at which any shares in a clagsSiib-
Fund are first offered for purchase or subscription

“Instrument of Incorporation” means this document, as may be amended or
modified from time to time in accordance with tlides set out herein.

“Investment” means any of the investments or cash of the IG&SVmore
particularly set out in the Prospectus.

“Investment Management Agreemeritmeans any agreement for the time
being subsisting to which the ICAV and the Investin®danager are parties
in relation to a Sub-Fund and relating to the apipoent and duties of the
Investment Manager.

“Investment Manager’ means any person, firm or corporation appointed
and for the time being providing investment advicerelation to the
management of a Sub-Fund’s Investments.

“In writing ” means written, printed, lithographed, photographelexed,
telefaxed, by electronic communication or represetty any other substitute
for writing or partly one and partly another.

“10SCO” means the International Organisation of Secwwi@®@mmissions.

“Management Agreemerit means any agreement for the time being
subsisting to which the ICAV and the Manager am¢igmand relating to the
appointment and duties of the Manager.

“Manager’ means any person, firm or corporation appointed far the time
being acting as manager, administrator and invegstmenager in respect of
the ICAV.

“Member” means a person who is registered as the holdsharfes in the
Register.

“Minimum Holding” means any minimum holding of shares, if any,
required to be held by a Member as may be spegifiéiie Prospectus.



“Month” means a calendar month.

“Net Asset Valué means the amount determined as of any particular
Valuation Point in respect of the relevant Dealday pursuant to Clauses 13
and 14 hereof.

“Notices’ means any notices, guidance or rulebook issuedhkyCentral
Bank pursuant to the Regulations.

“Officer” means any director of the ICAV or the Secretary.

“Ordinary Resolution” means an ordinary resolution of the ICAV, a Sub-
Fund or of any class of shares in the ICAV or a-Bubd, as appropriate,
passed in accordance with the ICAV Act.

“Preliminary Expenses means the preliminary expenses incurred in the
establishment of the ICAV or a Sub-Fund (other thie costs of
incorporating the ICAV), the obtaining by the ICAM approval from the
Central Bank under the Regulations, the registmadibthe ICAV with any
other regulatory authority and each offer of shaodse public (including the
costs of preparing and publishing the Prospectud #tanslating the
Prospectus into other languages) and may inclugecasts or expenses
(whether incurred directly by the ICAV or not) imced in connection with
any subsequent application for a listing or quotaif any of the shares in
the ICAV on a stock exchange or regulated marked #me costs of
establishing any trust or investment vehicle talitate investment in the
ICAV.

“Prospectus means the prospectus from time to time issuedhieylCAV,
including any supplement thereto, in respect ofia-Bund or Sub-Funds.

“qualified certificate” has the meaning given to that word in the Eledto
Commerce Act, 2000.

“Register’ means the register in which are listed the napfdglembers of
the ICAV representing an interest in a Sub-Fund.

“Register of Directors’ Holdings' means the register in which are listed in
relation to each Director and the Secretary of IGAV, the number,
description and amount of any shares in or debesitoi: (i) the ICAV, or (i)
any other body corporate which is the ICAV’'s sulzsig or holding
company, or a subsidiary of the ICAV’s holding cang, which are held by,
or in trust for, him or her, his or her spouse oy &hild of his or hers of
which he or she has any right to become the hdlabether on payment or
not).

“Regulated Market’ means any stock exchange or regulated marketen t
European Union or a stock exchange or regulate&enavhich is provided
for in Clause 16 hereof.

“Regulations’ means the European Communities (Undertakings for
Collective Investment in Transferable Securities@giations 2011, as
amended and any amendments thereto or replaceimeebt for the time
being in force and any rules made by the CentrakBaursuant to them or to
the ICAV Act.
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(b)

()

“Secretary’ means any person, firm or corporation appointed the
Directors to perform any of the duties of the streof the ICAV and who
may be one of the Directors.

“shareg’ or “shares means a share or shares in the ICAV.

“Signed includes a signature or representation of a sigeaaffixed by
mechanical or other means.

“Special Resolutiofi means a special resolution of the ICAV, a SubdFan
of any class of shares in the ICAV or a Sub-Fusdajgpropriate, passed in
accordance with the ICAV Act.

“Sub-Fund” means any Sub-Fund from time to time establigm@guant to
Clause 4 which may comprise one or more classslaoks in the ICAV.

“Sub-Fund Dilution Adjustment” means an adjustment made to the Net
Asset Value per share of a Sub-Fund which adjudtmenade solely for the
purpose of reducing the effects of transaction gésuand dealing spreads on
Members’ interests in a Sub-Fund.

“Subscriber Shares means the shares of no par value which the sildesesr
to the Instrument of Incorporation of the ICAV agte subscribe for as more
particularly hereinafter set forth after their nameogether with such other
shares as may be designated by the Directors asrgdy shares.

“Subsidiary” means any subsidiary within the meaning of Secfioof the
ICAV Act.

“Trading Assets Subsidiary means any Subsidiary established to hold and
trade the Investments of any Sub-Fund.

“U.K.” means the United Kingdom of Great Britain and tdern Ireland.

“U.S. Dollar’ or “U.S.$ means United States Dollars, the lawful curreaty
the U.S.

“U.S” means the United States of America, its terrésriits possessions and
all other areas subject to its jurisdiction (inchglthe Commonwealth of
Puerto Rico).

“U.S. Persofi shall, unless otherwise determined by the Dirextbave the
meaning set out in the Prospectus.

“Valuation Point” means the time of valuation in respect of any libga
Day as more particularly set out in the Prospectus.

Reference to enactments and to articles and secbbrenactments shall
include reference to any modifications or re-enactts thereof for the time
being in force.

Unless repugnant to the context:

0] words importing the singular number shall include plural number
andvice versa
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(ii)

(iii)

words importing the masculine gender only shalllude the
feminine gender;

words importing persons only shall include companier
associations or bodies of persons, whether corporatot;

(iv) the word “may” shall be construed as permissive #rel word
“shall” shall be construed as imperative;

(V) expressions in this Instrument of Incorporatiorenehg to writing
shall be construed, unless the contrary intentppears, as including
references to printing, lithography, photographgl any other modes
of representing or reproducing words in a visibbeni provided,
however, that it shall not include writing in elextic form except as
provided in this Instrument of Incorporation and/ahere it
constitutes writing in electronic form sent to KAV, the ICAV has
agreed to its receipt in such form. Expressiothig Instrument of
Incorporation referring to execution of any docuimshall include
any mode of execution under seal or under handngrmaode of
electronic signature as shall be approved by theediirs.
Expressions in this Instrument of Incorporatiorerghg to receipt of
any electronic communications shall, unless thetraoyn intention
appears, be limited to receipt in such manner @$GAV has agreed
to; and

(vi) unless the contrary intention appears, the afsine word “address”
in this Instrument of Incorporation in relation telectronic
communications includes any number of addressesher locations
used for the purpose of such communications; and

(vii)  unless otherwise expressly stated to the reowt herein, any
reference to any Clause or Sub-Clause or ScheduPait B of this
Instrument of Incorporation is to a Clause or Su#u€e or Schedule
(as the case may be) of this Part B of this Insémnimof
Incorporation.

PRELIMINARY

(a) Subject to the provisions of the Regulations, thsitess of the ICAV shall
be commenced as soon after the incorporation ofGA&/ as the Directors
think fit.

(b) The Preliminary Expenses shall be payable by th@vI@nless discharged
by any other party and if payable by the ICAV tinecaint so payable may be
carried forward in the accounts of the ICAV and ased in such manner
and over such period as the Directors may deteramdehe Directors may at
any time and from time to time determine to lengtloe shorten any such
period. The Preliminary Expenses for the Sub-Fumds/ be allocated
between the Sub-Fungso rata and the Directors may adjust the allocation
following the launch of additional Sub-Funds.

(c) Subject to the provisions of the Regulations are Pnospectus, the ICAV

shall also bear the following fees and expenses tmthe extent that such
fees and expenses may be waived or otherwise dgeihdy any person and
not recovered from the ICAV:

12



(d)

(ii)

(iii)

(iv)

(v)

(Vi)

(vii)

(viii)

(ix)

)

all taxes and expenses which may be incurred im@ction with the
acquisition and disposal of the assets of the ICAV;

all taxes which may be payable on the assets, iacand expenses
chargeable to the ICAV;

all brokerage, bank and other charges incurred Hey ICAV in
relation to its business transactions;

all fees and expenses (including Value Added Tlaapplicable) due
to the Auditors, the Custodian, the Administratbe Manager, any
broker, the Investment Manager and any investmemhagers or
advisors appointed by it, the promoter, any distob, paying agent
or fiscal representative, the legal advisers to@#V, any valuer or
any other supplier of services to the ICAV,

all expenses incurred in connection with publicatand supply of
information to the Members and, in particular, with prejudice to
the generality of the foregoing, the cost of prigtiand distributing
the Annual Report, any report to the Central Bankany other

regulatory authority, the half-yearly or other regp@ny Prospectus
and the costs of publishing quotations of priced aatices in the
financial press and all stationery, the costs oéppring and
maintaining the key investor information documergsgnting and

postage costs in connection with the preparatiah distribution of

cheques, warrants, tax certificates and statemants all costs
incurred in translating any of the foregoing intoydanguages other
than English;

all expenses incurred in the registration of theAWCwith any
government agencies or regulatory authority (incigdthe Central
Bank) and in having the shares of the ICAV listeddealt on any
stock exchange or any regulated market and in ba¥ie shares of
the ICAV rated by any rating agency;

all expenses arising in respect of legal or adrrelis’e proceedings,
including but not limited to proceedings in conmact with the
termination of any Sub-Fund or the liquidationtoé i1CAV;

all expenses incurred in connection with the opanatand
management of the ICAV, including, without limitti to the
generality of the foregoing, all Directors’ feesdacosts, all costs
incurred in organising Directors’ and Members’ nmegs and in
obtaining proxies in relation to such meetings, msurance
premiums and association membership dues and meaarring and
extraordinary items of expenditure as may arise;

all expenses incurred in the liquidation or windugof the ICAV or
any Sub-Fund;

any other similar expenses related to the ICAV and/Sub-Fund, as
the Directors may reasonably determine.

At the absolute discretion of the Directors andaiccordance with the
requirements of the Central Bank, all recurring emges shall be charged
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first against current income, then, should this swffice, against realised
capital gains, and, if need be, against assetswitiigtanding the above, the
fees and expenses of a Sub-Fund (or a portiondfemay be charged to
capital where this policy is disclosed in the Pexdps for that Sub-Fund.

3. CUSTODIAN, MANAGER, ADMINISTRATOR AND INVESTMENT
MANAGER

(@)

(b)

()

(d)

With the prior approval of the Central Bank, theAMCshall forthwith after
its incorporation and before the issue of any shéather than the Subscriber
Shares) appoint:-

0] a person, firm or corporation to act as Custodind #ustee with
responsibility for the safe custody of all of th&sets of the ICAV;
and

(A) a person, firm or corporation to act as Manager
(B) () a person, firm or corporation to act as Adistrator;
and

()  a person, firm or corporation to act as Irtvesnt
Manager of the ICAV’s investments and assets;

and the Directors may entrust to and confer upenQhstodian, Manager,
Administrator and Investment Manager (as appligabteappointed any of
the powers, duties, discretions and/or functiongr@sgable by them as
Directors, upon such terms and conditions includimgright to remuneration
payable by the ICAV and with such powers of delegatand such
restrictions as they think fit. In the event ofa@nfiict of interest in respect of
the appointment of the Administrator, Custodian,nisiger or Investment
Manager, the policy and procedure of the ICAV isprect of this conflict
shall be set out in the Prospectus.

The terms of appointment of any Custodian may aigésuch Custodian to
appoint (with powers of sub-delegation) sub-custng] nominees, agents or
delegates at the expense of the Custodian or odeiamd to delegate any of
its functions and duties to any person or persorsppointed, provided that
such appointment shall first have been notifiedthe ICAV and is in
accordance with the requirements of the CentrakBard provided further
that any such appointment, insofar as it relatesnt@ppointment in relation
to the assets of the ICAV, shall terminate fortlmdin termination of the
appointment of the Custodian.

The terms of appointment of any Manager may awkosuch Manager,
subject to the approval of the Central Bank, tocampone or more sub-
managers, administrators, investment managers, stimemt advisers,
distributors or other agents at the expense oMaeager and to delegate any
of its functions and duties to any person or pesssm appointed, provided
that such appointment or appointments shall fiestehbeen approved by the
ICAV and provided further that any such appointmeall terminate
forthwith on termination of the appointment of tanager.
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(e)

(f)

(9)

(h)

The terms of appointment of any Administrator maytharise such

Administrator, in accordance with the requiremeritshe Central Bank, to

appoint one or more administrators or other agantthe expense of the
Administrator and to delegate any of its functiansl duties to any person or
persons so appointed, provided that such appoirtitoreappointments shall

first have been approved by the ICAV and providedhier that any such

appointment shall terminate forthwith on terminatiaf the appointment of

the Administrator.

In accordance with the requirements of the Cemealk, the appointment of
the Investment Manager may be terminated and aceplent Investment
Manager may be appointed and the terms of apponttiwiean Investment
Manager from time to time may be varied and mahenge such Investment
Manager to appoint one or more investment advisorsther agents and to
delegate any of its functions and duties to anysgeror persons Sso
appointed, provided that such appointment or appwnts shall first have
been approved by the ICAV and provided further #rat such appointment
shall terminate forthwith on termination of the appment of the Investment
Manager. The Investment Manager may also be apabed a distributor of
the shares with the power to appoint delegates.

The appointment of the Custodian shall be subjedthé approval of the
Central Bank and the appointment of the ManageherAdministrator and

the Investment Manager shall in each case be imrdaoce with the

requirements of the Central Bank. The agreemepbiapng the Custodian
shall be submitted to the Central Bank for prioprapal. The agreements
appointing the Manager or the Administrator andlthestment Manager in
each case shall be submitted to the Central Bankcaordance with the
requirements of the Central Bank. The Central Bstrddl have the power to
replace the Custodian at any time. ReplacemetiteoAdministrator and the
Investment Managers must be made in accordancethéthequirements of
the Central Bank.

In the event of the Custodian desiring to retirdoeing removed from office
the ICAV shall use its reasonable endeavours @ dicorporation willing to
act as Custodian who must be approved by the GeBaak to act as
Custodian and upon so doing the ICAV shall appsudh corporation to be
Custodian in place of the former Custodian andGbstodian may not retire
until a new Custodian is appointed. In the eventhaf ICAV failing to
appoint a replacement Custodian within such nopeeiod as may be
provided for in the Custodian Agreement, an exttmary general meeting
shall be convened at which an Ordinary Resolutmnvind up the ICAV
shall be considered, so that Shares in the ICAV bmayepurchased or a
liquidator appointed who shall wind up the ICAV atiekreafter the ICAV
shall apply to the Central Bank to revoke the ICA\Authorisation. The
appointment of the Custodian shall not terminatd thre authorisation of the
ICAV is revoked by the Central Bank.

The ICAV may appoint any person, firm or compamgluding without

limitation, the Investment Manager, as an authdrisignatory of the ICAV

(the “Authorised Signatory”) and, in connection ringith, the Authorised
Signatory may be granted the power and authorigxecute and deliver for
and in the name of the ICAV and any Sub-Fund amtraets, agreements,
certificates, applications and other documents amgtruments as are
determined by the Authorised Signatory to be neagssappropriate or
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0)

advisable to carry out the Authorised Signatorymictions under any
agreement with the ICAV for and in the name of IBAV and the Sub-
Funds.

In the event of the Manager desiring to retire eing removed from office
the Directors shall use their reasonable endeavoufiad a person, firm or
corporation willing to act as manager who must ppraved by the Central
Bank and upon doing so the Directors shall appsuth person, firm or
corporation to be Manager in place of the formenktger.

SHARE CAPITAL

(@)

(b)

()

(d)

(e)

(f)

(9)

(h)

(i)

The paid up share capital of the ICAV shall attiafles be equal to the Net
Asset Value of the ICAV as determined in accordanitle Clause 13 hereof.

The issued share capital of the ICAV shall not égslthan the currency
equivalent of €2.00 represented by two shares ofpao value and the
maximum issued share capital of the ICAV shalllm®imore than 500 billion
shares of no par value.

The Directors are hereby generally and unconditip@aithorised to exercise
all the powers of the ICAV to issue shares in tBAV provided that the total
amount of issued share capital does not exceetintiteset out in Clause 4
(b) above.

The Directors in their absolute discretion may sefuto accept any
application for shares in the ICAV or may accept application in whole or

in part. The Directors may delegate to the Adntrater or to any duly

authorised Officer or another person, the dutieaaokpting the subscription
for, receiving payment for and allotting or issuimgw Shares.

No person shall be recognised by the ICAV as hgldiny shares on trust
and the ICAV shall not be bound by or recogniseefewhen having notice
thereof) any equitable, contingent, future or éititerest in any shares or
(except only as otherwise provided herein or atatymay be required) any
other right in respect of any share, except anlatesoight of title thereto in
the registered holder.

The Subscriber Shares shall not participate in dhedends or assets
attributable to any of the other shares issuetheyCAV.

At any time after the issue of shares, and sulbgeapplicable law, the ICAV
shall be entitled to repurchase the SubscribereSharrto procure the transfer
of the Subscriber Shares to any person who may Qeaéfied holder of
shares in accordance with Clause 10 hereof.

The ICAV is an umbrella fund with segregated lispibetween Sub-Funds
and each Sub-Fund may comprise one or more clasésires in the ICAV.
With the prior approval of the Central Bank, thedators from time to time
may establish further Sub-Funds by the issue ofopmaore separate classes
of shares on such terms as the Directors may resolv

The Directors from time to time may establish onenore separate classes

of shares within each Sub-Fund on such terms aPitleetors may resolve
on notice to, and in accordance with the requirgmef the Central Bank.

16



0)

(k)

()

(m)

Shares may be issued with such rights to partieipatbr receive profits or
income arising from the acquisition, holding, magmgnt or disposal of
assets of a Sub-Fund or of the ICAV as the Diraectam time to time may
determine and as set forth in the Prospectus. 8askes may be hedged or
unhedged share classes provided that in valuing slasses the resultant
costs and gains or losses attributable to a claai Ise deemed to be Class
Expenses as defined below for the purposes of EIABE).

The Directors are hereby authorised from time mheetito re-designate any
existing class of shares in the ICAV and merge silabs of shares with any
other class of shares in the ICAV. With the prgonsent of the Directors,
Members may convert shares in one class of shar8sitmFund into shares
of another class or Sub-Fund in the ICAV, as appabtg in accordance with
the provisions of Clause 7 hereof.

For the purpose of enabling shares of one clasbetae-designated or
converted into shares of another class, the ICAW,nwubject to the
Regulations, take such action as may be necessargry or abrogate the
rights attached to shares of one class to be cmw/so that such rights are
replaced by the rights attached to the other c¢t#geswhich the shares of the
original class are to be converted.

The assets and liabilities of each Sub-Fund sleedlitocated in the following
manner:

0] the proceeds from the issue of shares represeatgb-Fund shall
be applied in the books of the ICAV to that Sub-dramd the assets
and liabilities and income and expenditure attalble thereto shall
be applied to such Sub-Fund subject to the prawsad this Clause.
The assets of each Sub-Fund shall belong exclysteethat Sub-
Fund and shall not be used to discharge directlyndirectly the
liabilities of or claims against any other Sub-Fuam shall not be
available for any such purpose;

(i) where any asset is derived from another asset, delevative asset
shall be applied in the books of the ICAV to thensaSub-Fund as
the assets from which it was derived and on eadiratian of an
asset, the increase or diminution in value shallapplied to the
relevant Sub-Fund;

(iii) where the ICAV incurs a liability which relates smy asset of a
particular Sub-Fund or to any action taken in catine with an
asset of a particular Class or Sub-Fund, such lalitia shall be
allocated to the relevant Sub-Fund, as the caseberay

(iv) where an asset or a liability of the ICAV cannot dmmnsidered as
being attributable to a particular Sub-Fund, susset or liability,
subject to the approval of the Custodian, shallbeated to all the
Sub-Fundgro ratato the Net Asset Value of each Sub-Fund; and

(V) separate records shall be maintained in respesaaf Sub-Fund.
Notwithstanding any enactment or rule of law to deatrary, any liability

incurred on behalf of or attributable to any Sulmdérishall be discharged
solely out of the assets of that Sub-Fund, andheeithe ICAV nor any
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(n)

(0)

(P)

(@)

(r)

Director, receiver, liquidator, provisional liquida or other person shall
apply, nor be obliged to apply, the assets of aich Sub-Fund in satisfaction
of any liability incurred on behalf of, or attrialile to, any other Sub-Fund.

There shall be implied in every contract, agreemeartangement or
transaction entered into by the ICAV the followiegms, that:

0] the party or parties contracting with the ICAV dhadt seek, whether
in any proceedings or by any other means whatsoever
wheresoever, to have recourse to any assets ofayFund in the
discharge of all or any part of a liability whichag/not incurred on
behalf of that Sub-Fund;

(i) if any party contracting with the ICAV shall sucdely any means
whatsoever or wheresoever in having recourse toassgts of any
Sub-Fund in the discharge of all or any part ofability which was
not incurred on behalf of that Sub-Fund, that pattsll be liable to
the ICAV to pay a sum equal to the value of thedbierthereby
obtained by it; and

(iir) if any party contracting with the ICAV shall sucdem seizing or
attaching by any means, or otherwise levying exegutgainst, the
said assets of a Sub-Fund in respect of a liabilibjch was not
incurred on behalf of that Sub-Fund, that partyldi@d those assets
or the direct or indirect proceeds of the saleughsassets on trust for
the ICAV and shall keep those assets or proceeparae and
identifiable as such trust property.

All sums recoverable by the ICAV as a result of angh trust as is described
in Clause 4(m)(iii) shall be credited against aopaurrent liability pursuant
to the implied terms set out in Clause 4(n).

Any asset or sum recovered by the ICAV pursuarthéimplied terms set
out in Clause 4(n) or by any other means whatsoewevheresoever in the
events referred to in those paragraphs shall, éféededuction or payment of
any costs of recovery, be applied so as to competisa Sub-Fund affected.

In the event that assets attributable to a Sub-fawadaken in execution of a
liability not attributable to that Sub-Fund, andso far as such assets or
compensation in respect thereof cannot otherwiseebmred to that Sub-
Fund, the Directors, with the consent of the Custodshall certify or cause
to be certified, the value of the assets lost &t Bub-Fund and transfer or
pay from the assets of the Sub-Fund or Sub-Fundghich the liability was
attributable, in priority to all other claims agsinsuch Sub-Fund or Sub-
Funds, assets or sums sufficient to restore toShhtFund, the value of the
assets or sums lost to it.

A Sub-Fund is not a legal person separate fromi@h&/ but the ICAV may
sue and be sued in respect of a particular Sub-lamddmay exercise the
same rights of set-off, if any, as between the Buheds as apply at law in
respect of an Irish collective asset-managementhehnd the property of a
Sub-Fund is subject to orders of the court as iildibhave been if the Sub-
Fund were a separate legal person.
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5. CONFIRMATIONS OF OWNERSHIP AND REGISTERS

(@)

(b)

()

(d)

(e)

(f)

(9)

A Member shall have his title to shares evidencgdhaving his name,

address and the number of shares held by him eniertne Register which
shall be maintained in the manner required by laneyided that unless the
Directors decide otherwise no person holding leaa the Minimum Holding

shall be entered on the Register as a Member.

A Member whose name appears in the Register skadlsned with a written
confirmation of ownership representing the numbiest@res held by him.
Share certificates shall not be issued.

If a written confirmation of ownership shall be daged or defaced or
alleged to have been lost, stolen or destroyedvawritten confirmation of
ownership representing the same shares may bealissiube Member upon
request subject to delivery up of the old writt@mfrmation of ownership or
(if alleged to have been lost, stolen or destroymd)}compliance with such
conditions as to evidence and indemnity and thengeay of exceptional out-
of-pocket expenses of the ICAV in connection witle trequest as the
Directors may think fit.

The Register may be kept on magnetic tape or iordaace with some other
mechanical or electronic system provided legiblel@we can be produced
therefrom to satisfy the requirements of applicdée and of this Instrument
of Incorporation.

The Directors shall cause to be entered in the fagin addition to the
particulars required to be so entered by the lafalowing particulars:

0] the name and address of each Member (save thia¢ icatse of joint
holders, the address of the first named holder negd be entered), a
statement of the shares of each class held by istimglishing each
share by its number so long as the share has aenuthle Sub-Fund
and share class (if any) of such Sub-Fund to wthiehshare belongs
and of any amount paid or agreed to be considesqoh@ on such
shares;

(i) the date on which each person was entered in thpstee as a
Member; and

(iii) the date on which any person ceased to be a Member;

provided that no notice of any trust, express, iegpbr constructive, shall be
entered on the Register.

The ICAV shall keep the Register of Directors’ Halgs in accordance with
the provisions of the ICAV Act.

The Register of Directors’ Holdings shall be keptlee same office as the
Register is kept, and shall be open to inspectiorind business hours
(subject to such reasonable restrictions as theckdirs may determine or as
the ICAV may in general meeting impose, so thatless than two hours in
each day be allowed for inspection) by any Membyenatder of debentures
of the ICAV. The Register of Directors’ Holdingkadl also be produced at
the commencement of the ICAV’s annual general mgdif any) and shall
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(h)

(i)

remain open and accessible during the continuahdbeomeeting to any
person attending the meeting.

(i)

(ii)

(iii)

(iv)

The Register shall be kept in such manner ahtw at all times the
Members of the ICAV for the time being and the skarespectively
held by them.

The Register shall be open to inspection atrégistered office of the
ICAV or at an alternative place notified to the @ahBank as being
the place where the Register is kept, provided shah alternative
place shall be in Ireland. Each Member shall betledtto inspect
only the entry in the Register relating to that Nb@mexcept that at
the annual general meeting it shall remain openaaeédssible during
the meeting to any person attending the meeting.

The ICAV may close the Register for any tim@ times not
exceeding, in the whole, thirty days in each year.

The Directors shall not be bound to registarenthan four persons
as the joint holders of any share or shares. drcise of a share held
jointly by several persons, the Directors shall betbound to issue

therefor more than one confirmation of ownershig #re issue of a

confirmation of ownership for a share to the finsimed of several

joint holders shall be sufficient delivery to all.

Where two or more persons are registered as tlietsobf any shares they
shall be deemed to hold the same as joint tenankgect to the provisions
following:-

(i)

(ii)

(i)

(ii)

(iii)

the joint holders of any shares shall be liableesdly, as well as
jointly, in respect of all payments which oughtb® made in respect
of such shares;

any one of such joint holders of shares may gifectial receipts for
any dividend, bonus or return of capital payablsuoh joint holders;

only the first-named of the joint holders of a €hahall be entitled to
delivery of the written confirmation of ownershiplating to such

share or to receive notices from the ICAV to attgederal meetings
of the ICAV. Any written confirmation of ownershigelivered to

the first-named of joint holders shall be effectdadivery to all, and

any notice given to the first-named of joint hoklshall be deemed
notice given to all the joint holders;

the vote of the first-named of joint holders whaders a vote
whether in person or by proxy shall be acceptethéoexclusion of
the votes of the other joint holders; and

for the purpose of the provisions of this Clauke, first-named shall

be determined by the order in which the names efjoint holders
stand in the Register.
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DEALING DAYS

Subject as hereinafter provided, all issues androfases of shares shall be effected
or made with effect from any Dealing Day.

ISSUE OF SHARES

(a) Subject as hereinafter provided and to the Reguiatithe ICAV on or with
effect from any Dealing Day on receipt by it oritsnbehalf of the following:

0] an application for shares in such form as the 1GAwh time to time
may determine;

(i) such declarations as to the applicant’s statugleese and otherwise
as the ICAV from time to time may require; and

(iii) payment for the shares in such manner and witheh ssual time as
the ICAV from time to time may specify, providedathf the ICAV
receives payment for the shares in a currency dtieen the Base
Currency the ICAV shall convert or arrange for toaversion of the
monies received into the Base Currency and shalkrtéled to
deduct therefrom all expenses incurred in the amnwe;

may issue such shares in any class at the Net Xad@t for each such share
(or, at the absolute discretion of the ICAV in tase of (iii) above at the Net
Asset Value for each such share in any class orD#sding Day on, or
immediately following as appropriate, the convensod the monies received
into the Base Currency), less Commission, if amymay allot such shares
pending receipt of cleared funds, provided thatlébired funds representing
the subscription monies are not received by theMCOwithin such period as
the Directors may determine, the Directors may ehmmny allotment of
shares in respect thereof. In calculating the @ijfion price the Directors
may on any Dealing Day when there are net subsmmgptadjust the
subscription price by adding an anti-dilution leaycover dealing costs and
to preserve the value of the underlying assets®frélevant Sub-Fund. The
Directors may decline to accept any applicationtfa issue of shares and
may cease to offer shares in the ICAV for subsiomptor a definite period or
otherwise.

(b) The ICAV shall be entitled to receive securitieotrer Investments from an
applicant for shares and to sell, dispose of oremtlse convert such
securities or Investments into cash and to applshscash (net of any
expenses incurred in the conversion) for the puwela shares in the ICAV
in accordance with the provisions hereof.

(c) Unless otherwise determined by the Directors, mwasshall be made in
respect of an application which would result in #pplicant holding less than
the Minimum Holding.

(d) The Directors shall be entitled to issue Fractioisdlares where the
subscription monies received by the ICAV are insight to purchase an
integral number of shares, provided, however, fnattional Shares shall not
carry any voting rights and provided further tha¢ tNet Asset Value of a
Fractional Share of any class of shares shall pestdi by the amount which
such Fractional Share bears to an integral shatieadfclass of shares at the
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(e)

time of issue and any dividend payable on suchtirzd Shares shall be
adjusted in like manner.

With the consent of the Directors, a Member mayest|the conversion of
the shares in any Sub-Fund or clas®r{ginal Shares’) into shares of
another Sub-Fund or class in accordance with tbgigons in relation to
conversion set out in the Prospectus (which prosedinall be hereafter
referred to asConversion);

(i)

(ii)

(iii)

(iv)

Conversion of the Original Shares may be requdsyea notice from
the Member (a “Conversion Notice”) and the shales dubject of
such Conversion Notice shall be converted, sultgethe Director’s
consent as aforesaid, by the repurchase of sugin@riShares (save
that the repurchase monies shall not be releastetdember) and
the issue of shares, such repurchase and issugtpkice on the
Dealing Day referred to in the Conversion Notice;

the number of shares to be issued on Conversidhtshdetermined

by the ICAV in accordance (or as nearly as mayrbadcordance)
with the following formula:

(AxB-[TC] xC)

NS = D

where:

NS = the number of Shares which will be issuedhenriew
Sub-Fund;

A = the number of the Shares to be converted;

B = the redemption price of the Shares to be cdager

C = the currency conversion factor (if any) as duateed
by the Directors;

D = the issue price of Shares in the new Sub-Fumthe
relevant Dealing Day; and

TC = the transaction charge incurred in conneciigitn

the proposed transaction which shall not in anyneve
exceed 5% of the Net Asset Value per Share.

Upon Conversion, the ICAV shall cause assets dn cegresenting
the value of NS as defined in (e) (ii) above toddlecated to the
shares.

The ICAV may issue shares subject to a performéaeeedemption
and/or an equalisation credit, details of whichllshe set out in the
Prospectus and which may entitle the ICAV to repase a portion
of the shares held by a Member and pay the procéedshe
Investment Manager by way of a performance fe@asdue further
shares to the Member, as appropriate.
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8.

ISSUE OF DEBENTURES

(@)

The ICAV may borrow or raise or secure the paymantnoney in such
manner as the ICAV shall think fit, and, in partaou(but without prejudice
to the generality of the foregoing), by the issdedebentures, debenture
stocks, bonds, obligations, loans, notes and desurof all kinds, either
perpetual or terminable and either redeemablel®ratise and to secure the
repayment of any money borrowed, raised or owindgrbst deed, mortgage,
charge, or lien upon the whole or any part of tGAV's undertaking,
property or assets (whether present or futureudinf its uncalled capital,
and also by a similar trust deed, mortgage, chargéen to secure and
guarantee the performance by the ICAV of any okibgeor liability it may
undertake.

PRICE PER SHARE

(b)

()

(d)

(e)

The Initial Offer Price per share in any class #r@lnitial Offer Period shall
be determined by the Directors.

The price per share for any class of shares orDaaying Day following the

Initial Offer Period shall be the Net Asset Valuar ghare applicable in the
case of issues of shares as determined in acceddtit Clauses 13 and 14
which may on any Dealing Day when there are nessugttions include an

anti-dilution levy to cover dealing costs and tegerve the value of the
underlying assets of the relevant Sub-Fund.

The Directors may require an applicant for shacepay to the ICAV in
addition to the price per share Commission and $udes and Charges in
respect of the shares as the Directors from tinter® may determine.

Subject to the provisions of the Regulations, theedors on or with effect
from any Dealing Day may issue shares in any aasterms providing for
settlement to be made by the vesting in the Cuastodn behalf of the ICAV
of any Investments for the time being held or whiclly be held hereunder
and which meet the investment objectives, poligied restrictions of the
relevant Sub-Fund and in connection therewith tlewing provisions shall

apply:

0] the Directors shall be satisfied that the termsmf such exchange
shall not be such as are likely to result in anyemal prejudice to
the Members holding shares in respect of the ratesab-Fund;

(i) the number of shares to be issued shall be not tharethe number
which would have been issued for settlement in eashereinbefore
provided on the basis that the amount of such gashan amount
equal to the value of the Investments to be scedast the Custodian
as determined by the Directors in accordance wiih \aluation
provisions of the Instrument of Incorporation oe televant Dealing
Day;

(iii) no shares shall be issued until the Investments Isdnee been vested
in the Custodian to the Custodian’s satisfaction;
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(f)

(iv)

(v)

(Vi)

any Duties and Charges arising in connectiath ihe vesting of
such Investments in the ICAV shall be paid by tleespn to whom
the shares are to be issued;

the Custodian shall be satisfied that the tevmsvhich the shares are
issued shall not be such as are likely to resuétniy prejudice to the
existing Members in the relevant Sub-Fund; and

the nature of the assets to be transferreal tin¢ relevant Sub-Fund
would qualify as Investments of the relevant Subd-in accordance
with the investment objectives, policies and retitns of the Sub-
Fund.

No shares shall be issued on any Dealing Day ipectsof a Sub-Fund in
relation to which the determination of the Net Asgalue of the ICAV is
suspended pursuant to Clause 13 hereof.

10. QUALIFIED HOLDERS

(@)

The Directors/Manager (as applicable) may impos# sastrictions as they
may think necessary for the purpose of ensuringribashares are acquired
or held directly or beneficially by:

(i)

(ii)

(iii)

(iv)

(v)

(vi)
(vii)

any person in breach of any law or requirementrof eountry or
governmental authority or by virtue of which sucérgon is not
gualified to hold such shares; or

any U.S. Person other than pursuant to an exematiaitable under
the U.S. Securities Act of 1933, as amended; or

any person, the holding by which would cause, olikedy to cause,
the ICAV to be required to register as an “invesitmeompany”
under the U.S. Investment Company Act of 1940; or

any person or persons in circumstances which (wenedirectly or

indirectly affecting such person or persons andtidretaken alone
or in conjunction with any other person or persomsnected or not,
or any other circumstances appearing to the Baatkbtrelevant) in
the opinion of the Board might result in the ICAA/Sub-Fund or the
Members as a whole incurring any liability to ta@ator suffering

regulatory, legal, pecuniary or material administe disadvantages
which the ICAV, the Sub-Fund or the Members as alevmight not

otherwise have incurred or suffered; or

any person who does not supply any informatiwndeclarations
required by the Directors within seven days of quest to do so
being sent by the Directors; or

any person who holds less than the Minimumdita; or

any person who has acquired his or her investmera eesult of a
misrepresentation; or
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(b)

()

(vii) any person who is unwilling or unable to providequested
information that would allow the ICAV to reclaim r¢&in
withholding taxes (if any); or

(ix) any person who is unwilling or unable to providdormation
requested by the Administrator or the ICAV to dsiteny applicable
laws and regulations pertaining to money launderang

(x) in the Directors’ absolute discretion, any persvhose ownership of
Shares: (a) would result in the assets of the Fandg Plan Assets;
(b) would result in a non-exempt prohibited tramsscunder Section
406 of ERISA or Section 4975 of the Internal Reve@ode, or (c)
would cause the ICAV to violate any other law omgulation
applicable to the ICAV or to the Shareholder oreottise adversely
affects the rights of other Shareholders, the ICA\ Investment
Manager, the Administrator, the Custodian or th#itiates, officers,
directors or employees,

and the Directors may (A) reject in their absolditrretion any subscription
for shares or any transfer of shares to any peratiosare so excluded from
purchasing or holding shares; and (B) pursuantlaong2 10(c) below at any
time repurchase or require the transfer of shaekslly Members who are so
excluded from purchasing or holding shares andr{@)e case of (vi) above
only, require the purchase of additional shareseet the Minimum Holding.

The Directors shall be entitled to assume withowquéry that none of the
shares are held in such a way as to entitle thecfars to give a notice in
respect thereof pursuant to Clause 10(c)(i) belowhe Directors may

however, upon an application for shares or at @mgrdime and from time to
time require such evidence and/or undertakingsetdubnished to them in
connection with the matters stated above as theyl &h their discretion

deem sufficient or as they may require for the psepof any restriction
imposed pursuant thereto. In the event of suctieene and/or undertakings
not being so provided within such reasonable pefimmt being less than
twenty-one days after service of notice requirilg same) as may be
specified by the Directors in the said notice, fhieectors may in their

absolute discretion, treat any shares held by aulsblder or joint holder as
being held in such a way as to entitle it to seavaotice in respect thereof
pursuant to Clause 10(c)(i).

0] If it shall come to the notice of the Directdisat any shares are or
may be owned or held directly or beneficially byyamerson or
persons in breach of any restrictions imposed ui@lause 10(a)
above (the felevant share$), the Directors may give notice to the
person or persons in whose names the relevantsshegeegistered
requiring him to transfer (and/or procure the dsgmf interests in)
them to a person who is in the opinion of the Dmexa person who
is not disqualified from holding shares by virtuk @ause 10(a)
above (a fualified person’) or to give a request in writing for the
repurchase of the relevant shares in accordandethgt Instrument
of Incorporation. If any person upon whom suchotice is served
pursuant to this Clause does not within twenty-dags after the
giving of such notice (or such extended time as Board in its
absolute discretion shall consider reasonable)stearthe relevant
shares to a qualified person, request the ICAVotoepurchase the
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relevant shares or establish to the satisfactidheDirectors (whose
judgement shall be final and binding) that he i$ subject to such

restrictions the Directors may in their absolutecdtion upon the
expiration of such twenty-one days arrange forrdgmurchase of all

the relevant shares on any day or days that theciirs may with the

prior written consent of the Custodian, determiae,approve the

transfer of all the relevant shares to a qualifiedson in accordance
with Clause 10(c)(iii) below and the holder of trelevant shares
shall be bound forthwith to deliver his certificaiter other evidence
of ownership (if any) to the Directors and the Bices shall be

entitled to appoint any person to sign on his detiath documents
as may be required for the purpose of the repueclbadransfer of

the relevant shares by the ICAV.

(i) A person who becomes aware that he is holdingwning relevant
shares shall forthwith, unless he has already vedea notice
pursuant to Clause 10(c)(i) above, either tranaferhis relevant
shares to a qualified person or give a request riting for the
repurchase of all his relevant shares in accordanth the
Instrument of Incorporation.

(i) A transfer of relevant shares arranged by Bieectors pursuant to
Clause 10(c) above, shall be by way of sale atlbst price
reasonably obtainable and may be of all of or maty of the
relevant shares with a balance available for régage in accordance
with these provisions or transfer to other quadifigersons. Any
payment received by the ICAV for the relevant shase transferred
shall, subject to Clause 10(c)(iv) below, be paidhe person whose
shares have been so transferred.

(iv) Payment of any amount due to such person puntsio this Clause 10
shall be subject to any requisite exchange contovisents first
having been obtained and anti-money launderingirepents first
having been met and the amount due to such pertidmevadeposited
by the ICAV in a bank for payment to such persopsmisuch
consents being obtained against surrender of théfice or
certificates representing the relevant shares puely held by such
person. Upon deposit of such amount as aforesaid gerson shall
have no further interest in such relevant sharemygrof them or any
claim against the ICAV in respect thereof excepgt ttight to receive
such amount so deposited (without interest) upar stonsents as
aforesaid being obtained.

(V) The Directors shall not be required to give amason for any
decision, determination or declaration taken or enadaccordance
with these provisions. The exercise of the powerserred by these
provisions shall not be questioned or invalidateémny case on the
grounds that there was insufficient evidence oédtiror beneficial
ownership of shares by any person or that the tdieect or
beneficial owner of any shares was otherwise thgpeared to the
Board at the relevant date provided that the posfeadl be exercised
in good faith.

(d) The Directors may resolve that any of the provisiohthe foregoing Clause
10 (except Clause 10(a)(vi)) shall be disappliedwhole or in part, for a
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defined period or otherwise, in the case of U.8s@&&s or may incorporate in
the Prospectus further restrictions in relationstdes to U.S. Persons or
detailed procedures to be followed by the ICAV he tase of sales to U.S.
Persons.

11. REPURCHASE OF SHARES

(@)

(b)

()

(d)

(€)

The ICAV may repurchase its own outstanding fullyjydpshares at any time
in accordance with the rules and procedures sethewtin and in the
Prospectus. Except as may be approved by the @ &#nk and subject to
such requirements as may be imposed by the Cadawrat under the ICAV
Act or any other enactment, a Member may at ang immevocably request
the ICAV to repurchase all or any part of his shame the ICAV by
forwarding a request for repurchase of sharesed@AV and a repurchase
request shall be effective in accordance with thkesr set out in the
Prospectus, provided that such request is recdiyethe ICAV on such
notice as may be specified in the Prospectus.

A request for repurchase of shares shall be in soich as the ICAV shall
prescribe, shall unless otherwise provided in lifgsrument of Incorporation
be irrevocable and shall be filed by a Member inttem form at the
registered office of the ICAV, or at the office tfe person or entity from
time to time designated by the ICAV as its agentlie repurchase of shares,
and, at the request of the ICAV shall be accommhhiethe confirmation of
ownership (duly endorsed by the Member), if appliea or by proper
evidence of succession or assignment satisfaatahetICAV, if applicable.

On receipt of a request for repurchase of sharlgscdmpleted and served in
accordance with the rules set out in the Prospeb®i8CAV shall repurchase
the shares as requested on the Dealing Day on wichepurchase request
is effective subject to any suspension of this rejpase obligation pursuant
to Clause 13 hereof. Shares in the capital of @# which are repurchased
by the ICAV shall be cancelled and the issued slaggtal of the ICAV
reduced accordingly.

The repurchase price per share in any class sbalidoNet Asset Value per
share in that class applicable in the case of oiyases of shares obtaining on
the Dealing Day on which the repurchase requesffexctive, less such
deduction, charge or Commission as may be setrotitd Prospectus and
which shall not exceed 3 per cent of the repurchassies or such other
amount as is permitted by the Central Bank. Ircudating the repurchase
price the Directors may on any Dealing Day whendlere net repurchases
adjust the repurchase price by deducting an alufiigi levy to cover dealing
costs and to preserve the value of the underlygsgta of the relevant Sub-
Fund. The rate at which any anti-dilution levy nteeycharged shall be set out
in the Prospectus.

Payment to a Member under this Clause will ordipdré made in the Base
Currency, or in any other freely convertible cuoemt the rate of exchange
for conversion on the date of payment and shatliggatched within fourteen
days (or such other period referred to in the Rrosgs) following the
Dealing Day on which the repurchase is effecteghrasided for in Clause
11(a) above.
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(f)

(9)

(h)

0)

On repurchase of part only of the shares held lyyM@mber, the Directors
shall procure that a revised confirmation of owhgrshall be issued free of
charge for the balance of such shares.

In the event that a repurchase of part only of anbl’s holding of shares
leaves the Member holding less than the Minimumdihgl the Directors
may if they think fit, require that the ICAV repin&se the whole of that
Member’s holding.

If the ICAV receives requests for the repurchasshafres in respect of ten
per cent or more of the Net Asset Value of any Bubd on any Dealing
Day, the Directors may elect to restrict the tdtat Asset Value of shares of
that Sub-Fund to be repurchased to ten per cesatr other amount as may
be specified of the Net Asset Value of that Sube-un which case all the
relevant requests will be scaled dowro rata to the number of shares
requested to be repurchased in the Sub-Fund. &lhade of such shares will
be repurchased on the next Dealing Day and albhatlg Dealing Days (in
relation to which the ICAV has the same power ofedal at the then
prevailing limit) until the earlier requests haveeb satisfied, and in such
cases (a) the ICAV may reduce requests pro ratdemext and following
Dealing Days so as to give effect to the abovetditiun; and (b) the earlier
requests are given priority over subsequent regussbject to the provisions
of this Clause 11(h) and in priority to repurchasguests received thereafter.
The ICAV shall notify any applicant if his applicant is deferred in which
case a Member may revoke or withdraw a repurchagaest, either in
respect of the request to the portion which has lle¢erred or otherwise, by
not less than 15 days’ written notice to the ICA&fdye the relevant Dealing
Day.

At the discretion of the Directors and with the sent of the Member making
the repurchase request, the ICAV may satisfy amjiegiion for repurchase
of shares by the transfer to those Members of asdgehe ICAV in specie,
PROVIDED THAT the ICAV shall transfer to each Member that praipar
of the assets of the ICAV which is then equivalémt value to the
shareholding of the Member the subject of the remse request, but
adjusted as the Directors may determine to reftextiabilities of the ICAV
PROVIDED ALWAYS THAT the nature of the assets and the type of
assets to be transferred to each Member shall teentieed by the Directors
on such basis as the Directors in their absolutereiion shall deem
equitable and not prejudicial to the interestsh&f temaining Members and
subject to the approval of the Custodian, and lierforegoing purposes the
value of assets shall be determined on the same &ssised in calculating
the Net Asset Value. At the request of a Member intala repurchase
request assets will be sold by the ICAV and thegeds of the sale (less any
costs incurred in the sale) transmitted to the Maml determination to
provide redemption in specie may be made solelthatdiscretion of the
Directors where a redeeming Member requests redempf a number of
Shares that represent 5 per cent or more of theASset Value of a Sub-
Fund. In this event the Directors will, if requekteell the assets on behalf of
the Member.

In the event that the ICAV is required to dedudthtold or account for tax
on shares held by a Member (whether upon a repsecbishares, a transfer
of shares or otherwise) or upon the payment ofsé&ridution to a Member
(whether in cash or otherwise) or in any other wnmstances in which a
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12.

(k)

()

taxation liability arises, the Directors shall baited to deduct, or withhold
from the proceeds of repurchase or distributiorhsaimount, or arrange for
the repurchase and cancellation of such numbéreathares of such Member
as are sufficient after the deduction of any repase charges to discharge
any such tax liability and the Directors may deelio register a transferee as
a Member until such time as they receive from thandferee such
declarations as to residency or status as they negyire. The Custodian
shall ensure that the repurchase proceeds are foelthe purposes of
discharging any applicable tax liability as afordsa

Where the ICAV receives a request for the repurehaEsShares from any
Member in respect of which the ICAV is requiredaccount for, deduct or
withhold taxation, the ICAV shall be entitled todiet from the proceeds of
repurchase such amount of taxation as the ICA\egsiired to account for,
deduct or withhold.

In the event that the amount payable to a Mamire a repurchase is
exceeded by the cost of dispatching, transmittieffpcting or otherwise
making such payments to the Member, the ICAV shallentitled to retain
such redemption proceeds for the benefit of althef remaining Members
provided that in no event shall the value of suedtemption proceeds exceed
€20.00 (or its foreign currency equivalent) for &gmber.

TOTAL REPURCHASE

(@)

(b)

()

(d)

(e)

With the sanction of the majority of the holdersloé Shares in the ICAV, a
Sub-Fund or a class voting at a general meetingeofCAV, the ICAV may
repurchase all of the shares of the ICAV, Sub-Fondass at the Net Asset
Value for such shares.

If so determined by the Directors, provided that l@ss than twenty one
days’ notice in writing, or such longer notice jperias may be specified in
the Prospectus, has been given to the holdersecSHares of the ICAV or
Sub-Fund or Class, as appropriate, all of the Shafréhe ICAV, a Sub-Fund
or a class, as the case may be, shall be repucthgigbe ICAV.

If no replacement custodian shall have been appaiduring the period of
ninety days commencing on the date the Custodiamnyr replacement
thereof shall have notified the ICAV of its desteretire as custodian or
shall have ceased to be approved by the Centrak Bam ICAV may
repurchase all of the shares of the ICAV.

If all of the shares in the ICAV or in any Sub-Fund class are to be
repurchased as aforesaid the ICAV, with the approvthe Members of the
ICAV, the relevant Sub-Fund or Class, as the caag be, by Ordinary
Resolution, may divide amongst the relevant Membespecieall or part of
the assets of the ICAV or of the Sub-Fund or cls=rding to the value of
the shares then held by each relevant Member asnaeed in accordance
with Clause 13 hereof. At the request of a Membe,relevant assets will
be sold by the ICAV and the proceeds of the sales(any costs incurred in
the sale) transmitted to the Member.

If all of the shares in the ICAV or in any Sub-Fund class are to be

repurchased as aforesaid and the whole or anyptre business or property
of the ICAV or a Sub-Fund or class or any of theets of the ICAV or a
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13.

(f)

Sub-Fund or class are proposed to be transferredldrto another company
(hereinafter called theTransfere€’) the ICAV may with the sanction of a
Special Resolution of the relevant Members conigrreither a general
authority on the Directors or an authority in regpef any particular
arrangement, receive in compensation or part coggiem for the transfer or
sale, shares, units, policies or other like intisres property in or of the
Transferee for distribution among the relevant Merspor may enter into
any other arrangement whereby any Member may undfgeceiving cash or
property, or in addition thereto, participate ir grofits of, or receive, any
other benefit from the Transferee. At the requéstlevant Members assets
will be sold by the ICAV and the proceeds of thkegbess any costs incurred
in the sale) transmitted to the Member.

Where a repurchase of shares pursuant to Clauseolil result in the

number of Shareholders falling below two or whene@emption of Shares
would result in the issued share capital of the WCfalling below such

minimum amount as the ICAV may be obliged to mamtpursuant to

applicable law, the ICAV may defer the redemptiérthe minimum number

of Shares sufficient to ensure compliance with @pple law. The

redemption of such Shares will be deferred ungl BAV is wound up or

until the ICAV procures the issue of sufficient 8®mto ensure that the
redemption can be effected. The ICAV shall betlkeadtito select the Shares
for deferred redemption in such manner as it magndéo be fair and

reasonable and as may be approved by the Custodian.

DETERMINATION OF NET ASSET VALUE

(@)

(b)

()

The ICAYV shall determine the Net Asset Value of lBAV, each class and
each Sub-Fund as of each Valuation Point. TheAdset Value shall be

expressed in the Base Currency or currency of devadion of the relevant

class as a per share figure for the issue of slarddor the repurchase of
shares respectively, as appropriate, and shalleberrdined in accordance
with Clause 14 hereof.

The Net Asset Value per share in each Sub-Fund bleatalculated by
dividing the assets of the Sub-Fund, less its lliz#s, by the number of
shares in issue in respect of that Sub-Fund. Aalyilities of the ICAV

which are not attributable to any Sub-Fund shall alecated pro-rata
amongst all the Sub-Funds or on any other basisbapg by the Custodian
having taken into account the nature of the litibsi

Where a Sub-Fund is made up of more than one ofadsares, the Net Asset
Value of each class shall be determined by calcigahe amount of the Net
Asset Value of the relevant Sub-Fund attributabledch class. The amount
of the Net Asset Value of a Sub-Fund attributaldeat class shall be
determined by establishing the proportion of theetssor the Class as at the
most recent Net Asset Value calculation, adjustedake account of any
subscription orders (after deduction of any redémnporders) and liabilities.
The Net Asset Value per share of a class shalabrikated by dividing the
Net Asset Value of the class by the number of sharessue in that class.
Class Expenses, fees and charges relating spdgificaa class will be
charged to that Class. Class Expenses, fees ogeshaot attributable to a
particular class may be allocated amongst the etadsased on their
respective Net Asset Value or any other reasonbases approved by the
Custodian having taken into account the naturéneffees and charges. In
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(e)

(d)

the event that classes of shares within a Sub-Bum@ssued which are priced
in a currency other than the Base Currency for ®ab-Fund currency
conversion costs and any hedging costs will bedbsnthat class.

“Class Expensés means the expenses of registering a class in any
jurisdiction or with any stock exchange, regulat®drket or settlement
system and such further expenses arising from segistration and such
further expenses howsoever arising as may be dedlon the Prospectus.
The cost of converting currency and the costs amasfosses of the hedging
transactions are borne solely by the relevant class

Where the Directors determine to do so in the onstances described more
particularly in the Prospectus they may apply a -Bubd Dilution
Adjustment. Where a Sub-Fund Dilution Adjustmenitmade, a dilution
adjustment may be applied to the Net Asset Valuespare, by increasing or
decreasing the Net Asset Value per share. The ainwfuthe Sub-Fund
Dilution Adjustment for each Sub-Fund will be cdated on a particular
Dealing Day by reference to the estimated costealing in the underlying
investments of that Sub-Fund, including any deafipgeads, market impact,
commissions and transfer taxes and will be appbeeach class of shares in
an identical manner. In addition to the Sub-Funtutioin Adjustment, the
ICAV may, but is not required to, apply a Classubddn Adjustment at the
class level to account for specific costs applieatd the class, such as
hedging costs. The Net Asset Value per share, jastad by any Sub-Fund
Dilution Adjustment or Class Dilution Adjustment,jiMbe applicable to all
transactions in shares in the relevant Sub-Furadass (as the case may be)
on the relevant Dealing Day.

The ICAV at any time may, but shall not be obligedtemporarily suspend
the determination of the Net Asset Value and tlsads conversion and
repurchase of shares of a Sub-Fund, during:

0] any period (other than ordinary holiday or custgmareekend
closings) when any market is closed which is thenmaarket for a
significant part of the ICAV’'s or a Sub-Fund'’s isiments, or when
trading thereon is restricted or suspended,

(i) any period during which the disposal or valuatidnlrovestments
which constitute a substantial portion of the asséthe Sub-Fund is
not practically feasible or if feasible would bespible only on terms
materially disadvantageous to Members;

(iir) any period when for any reason the prices of amgdtments of the
ICAV or a Sub-Fund cannot be reasonably, prompthaacurately
ascertained by the ICAV or the Administrator;

(iv) any period when remittance of monies which will, may be,
involved in the realisation of, or in the paymeut, finvestments of a
Sub-Fund cannot, in the opinion of the Directors,darried out at
normal rates of exchange;

(V) any period when the proceeds of the sale or redempf the Shares
cannot be transmitted to or from a Sub-Fund'’s actar
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14.

(f)

(9)

(h)

(vi) any period when a notice to terminate a Sub-Fusdoean served or
when a meeting of Shareholders has been convenedngider a
motion to terminate a Sub-Fund; or

(vii)  upon the occurrence of an event causing it or ayfRund to enter
into liquidation; or

(viii)  in exceptional cases, where the circumstancesoreg and where
the Directors consider it justifiable to do so mayregard to the best
interests of the Members as a whole.

A suspension of repurchases may be made at anytioreto the payment of
repurchase proceeds and the removal of the Memimenee from the
Register. A suspension of subscriptions may beenad@ny time prior to the
entry of a Member’s name on the Register or adjastrof an existing entry
for that Member.

The ICAV may elect to treat the first Business [Raywhich the conditions
giving rise to the suspension have ceased as ditatdbPealing Day in
which case the Net Asset Value calculations angsilies and repurchases of
shares shall be effected on the substitute Dedlag. Alternatively the
ICAV may elect not to treat such Business Day ashstitute Dealing Day in
which case it shall notify all applicants for steesd shareholders requesting
repurchase of shares of such suspension who diedl be entitled to
withdraw their applications and repurchase requagtthe date stated in the
notification and the ICAV shall notify the sharetiets of the resumption of
the determination of the Net Asset Value and tlsads conversion and
repurchase of shares.

Any such suspension shall be published by the IGA¥uch manner as it
may deem appropriate to the persons likely to lhectfd thereby if in the
opinion of the ICAV, such suspension is likely tontnue for a period
exceeding fourteen days and any such suspensiol k&a notified
immediately to the Central Bank and in any everihiwithe same Business
Day as the suspension. Where practicable, thecone shall take all
reasonable steps to bring such a suspension tocaasesoon as possible.

VALUATION OF ASSETS

(1)

(2)

The Net Asset Value of the ICAV shall be calculate@ccordance with the
provisions of this Clause.

In determining the value of the assets of a SuldFeach security (other
than bonds) which is listed or traded on a RegdI&tarket will be valued on

the basis of the last traded price on the Dealiag. DBonds which are traded
on a Regulated Market will be valued on the bakth® closing bid price on

the Dealing Day. Where a security or bond is tdade more than one
Regulated Market, the relevant Regulated Marketl 4@ the Regulated

Market which is normally the principal market fouch security or bond.

Securities listed or traded on a Regulated Maitket,acquired at a premium
or at a discount outside or off the relevant Regalaviarket may be valued
taking into account the level of premium or discoon the relevant Dealing
Day and the Custodian must ensure that the adopfisanch a procedure is
justifiable in the context of establishing the pable realisation value of such
security.
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In the case of unlisted securities or any assatett on a Regulated Market,
but in respect of which a price or quotation is agailable at the time of

valuation which would provide a fair valuation, th&ue of such asset shall
be estimated with care and in good faith by a caemieperson selected by
the Directors and approved for the purpose by thstddlian and such value
shall be determined on the basis of the probatddisedion value of the

investment.

Cash assets and other liquid assets will normalyddued at their face value
with interest accrued (if any) to the close of bess on the Dealing Day.

Investments in collective investment schemes $felalued on the basis of
the latest available net asset value for the sharamits in the collective
investment scheme as published by the collectivesiment scheme.

Exchange traded derivative instruments shall beauedhlat the relevant
settlement price on the applicable exchange. Tdragany must value over
the counter derivatives on a daily basis. WhereQbmpany values over the
counter derivatives using an alternative valuattme Company must follow
international best practice and will adhere to phieciples on the valuation
of over the counter instruments established by dmduch as I0SCO and
AIMA. The alternative valuation is that provided lay competent person
appointed by the Directors and approved for thease by the Custodian or
a valuation by any other means provided that tHeeves approved by the
Custodian. The alternative valuation will be redtttto the counterparty
valuation on a monthly basis. Where significanfeténces arise these will
be promptly investigated and explained. Wheredbmpany values over the
counter derivatives using the counterparty valuatioe valuation must be
approved or verified by a party who is approved tioe purpose by the
Custodian and who is independent of the counterpdihe independent
verification must be carried out at least weeklgrniard foreign exchange
contracts shall be valued by reference to the ptcehich a new forward
contract of the same size and maturity could beeriaklen as of the
Valuation Point.

Notwithstanding the foregoing, the Administratorymase a systematic fair
valuation model provided by an independent thirdtypapproved by the
Custodian to value equity securities and/or fixadome securities where
such an adjustment is considered necessary tactréfle fair value in the
context of currency, marketability, dealing costed/ar such other
considerations which are deemed relevant, includingrder to adjust for
stale pricing which may occur between the closéooéign exchanges and
the Valuation Point on the relevant Dealing Day.

In determining the value of the assets there slmlhdded to the assets any
interest or dividends accrued but not received amdamounts available for
distribution but in respect of which no distributibas been made.

Shares in any Trading Assets Subsidiary shall eedaby reference to the
value of the underlying assets of that Trading As$ebsidiary (as adjusted
to reflect relevant liabilities) which in turn wile valued in accordance with
the provisions of this Clause.
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()

(4)

()

Where applicable, values shall be converted ineoSbb-Fund’s respective
base currency at the exchange rate applicable Heedaflose of business on
the Dealing Day.

The Directors/Manager (as applicable), with therappl of the Custodian,

may adjust the Net Asset Value per share when ledieg realisation prices

for any Sub-Fund, to reflect the value of such Subd's investments

assuming they were valued using the lowest markalirthy offer price on the

relevant market at the relevant time. The Diretbtanager's (as

applicable) intention is only to exercise this diion to preserve the value
of the holdings of continuing Members in the evainsubstantial or recurring
net repurchases of shares in the relevant Sub-Fund.

The amortised cost method of valuation of moneyketanstruments may
only be used if a Sub-Fund complies with the Cémank’s requirements
for short-term money market funds and where a vewkthe amortised cost
valuation vis-a-vis market valuation will be cadieut in accordance with
the Central Bank’s guidelines. Money market instents in a money market
or non-money market fund may be valued on an asmatticost basis in
accordance with the Central Bank’s requirements.

In calculating the Net Asset Value of the ICAV, abSund or class:-

(a) every share allotted by the ICAV shall be deemelbean issue and
the assets shall be deemed to include not onlydlesant cash and
property in the hands of the Custodian but alsoatmeunt of any
cash or other property to be received in respeshafes allotted;

(b) where Investments have been agreed to be purcbasett but such
purchase or sale has not been completed such mmetst shall be
included or excluded and the gross purchase csatetconsideration
excluded or included as the case may require siscifi purchase or
sale had been duly completed,;

(c) where notice of a repurchase of shares has been giw the
Custodian but such cancellation has not been caetptbe shares to
be cancelled shall be deemed not to be in issudlendalue of the
assets shall be reduced by the amount payableMeraber upon
such cancellation;

(d) where any amount in one currency is required tedreverted into
another currency the Directors may effect such emion using such
rates as the Directors shall determine at the aeletime except
where otherwise specifically provided herein;

(e) there shall be deducted from the assets the totatiat of any actual
or estimated liabilities properly payable includingutstanding
borrowings (if any) but excluding liabilities tak@mto account under
sub-paragraph (ii) above and any estimated ligbitr tax on and
such amount in respect of contingent or projectgokeeses as the
Administrator considers fair and reasonable haviegard to the
provisions of the Prospectus and the Instrumeimiadrporation;

()] there shall be deducted from the value of any lmvest in respect
of which a call option has been written the valdesoch option
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15.

(6)

(7)

calculated by reference to the lowest availablekatadealing offered
price quoted on a Regulated Market or if no sudtepis available a
price certified by a stockbroker or other compefagitson approved
by the Custodian or such price as the Directorssiden in the

circumstances to be reasonable and which is apgrdye the

Custodian;

(9) there shall be added to the assets a sum repregemy interest or
dividends accrued but not received and a sum reptieg
unamortised expenses;

(h) there shall be added to the assets the amounhy()f @vailable for
distribution in respect of the last preceding Aaaing Period but in
respect of which no distribution has been declared;

0] there shall be deducted from the assets the totauat (whether
actual or estimated by the Directors) of any otladilities properly
payable including accrued interest on borrowinfarfy);

)] cash, deposits and similar investments shall beedaht their face
value (together with accrued interest) unless,hm opinion of the
ICAV, any adjustment should be made to reflectvidlee thereof;

(k) the value of assets shall be rounded upwards tondagest two
decimal places;

)] in the event that extraordinary circumstances neadeh a valuation
impracticable or inadequate, the ICAV may with tlensent of the
Custodian, prudently, and in good faith, follow{ilthe termination
of such circumstances, other rules in order toeacha fair valuation
of the assets of the ICAV.

Without prejudice to their general powers to delegheir functions herein
contained, the Directors may delegate any of thictions in relation to the
calculation of Net Asset Value to the Administréiéanager (as applicable),
to a committee of the Directors or to any otheryduithorised person. In the
absence of wilful misconduct or manifest error,rgv@ecision taken by the
Directors or any committee of the Directors or bg Administrator/Manager
(as applicable) or any duly authorised person omalbeof the ICAV in
calculating the Net Asset Value shall be final #mtling on the ICAV and
on present, past or future Members.

The ICAV shall be entitled to adopt an alternatmethod of valuing any
particular asset if they consider that the methiocatuation set out above do
not provide a fair valuation of a particular asseid provided that the
alternative method of valuation is approved byG@stodian.

TRANSFER AND TRANSMISSION OF SHARES AND DEBENTURES

(@)

(b)

All transfers of shares and debentures shall beceftl by a transfer in
writing in any usual or common form and every foofmtransfer shall state
the full name and address of the transferor amdteace.

Without limitation the Directors may decline to isgr any transfer of shares
or debentures unless the instrument of transfextagl in the case of a
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()

(d)

(e)

(f)

(9)

(h)

(i)

0)

(k)

transfer of shares, only to one class of shared, iandeposited at the
registered office of the ICAV or at such other @la&s the Directors may
reasonably require, with such other evidence a®itextors may reasonably
require to show the right of the transferor to mtiestransfer.

The instrument of transfer of a share shall beesigly or on behalf of the
transferor and need not be signed by the transfdreeespect of the transfer
of shares, the transferor shall be deemed to rethairholder of the share
until the name of the transferee is entered irRibgister in respect thereof.

A transfer of shares may not be registered if inseguence of such transfer
the transferor or the transferee would hold a nundbeshares less than the
Minimum Holding or would result in a contraventioh this Instrument of
Incorporation or would produce a result inconsistgith any provision of
the Prospectus.

The Directors may decline to register any tranefeshares at their absolute
discretion and as more particularly set out inRhaspectus.

If the Directors decline to register a transferaofy share they shall, within
two months of the date on which the transfer wdgéa with the ICAV, send
to the transferee written notice of the refusalemehpermitted to do so by
applicable law.

The registration of any transfers may be suspeatiedch times and for such
periods as the Directors from time to time may deiee, PROVIDED
ALWAYS that such registration of transfers shall not uspgnded for more
than thirty days in any year.

All instruments of transfer which shall be registtishall be retained by the
ICAV, but any instrument of transfer which the it@rs may decline to
register shall (except in the case of fraud or whmrch is not permitted by
applicable law) be returned to the person depagttie same.

In the case of the death of a Member, the survigorsurvivor where the
deceased was a joint holder, and the executorsdotingstrators of the
deceased where he was a sole or surviving holtetl Ise the only person
recognised by the ICAV as having title to his iesdrin the shares, but
nothing in this Clause shall release the estatbeofleceased holder whether
sole or joint from any liability in respect of asiare solely or jointly held by
him.

Any guardian of an infant Member and any guardian other legal
representative of a Member under legal disabilitgt any person entitled to a
share in consequence of the death, insolvency wkrbptcy of a Member
shall, upon producing such evidence of his titlehesDirectors may require,
have the right either to be registered himselfresholder of the share or to
make such transfer thereof as the deceased orumnidember could have
made, but the Directors shall, in either case, theesame right to refuse or
suspend registration as they would have had ircéise of a transfer of the
share by the infant or by the deceased, insolvebainkrupt Member before
the death, insolvency or bankruptcy of the Membwten legal disability.

A person so becoming entitled to a share in coreerpi of the death,
insolvency or bankruptcy of a Member shall have rilght to receive and
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may give a discharge for all monies payable orrofideantages due on or in
respect of the share, but he shall not be entitteteceive notice of or to
attend or vote at meetings of the ICAV, nor savafasesaid, to any of the
rights or privileges of a Member unless and ungilshall be registered as a
Member in respect of the shaPROVIDED ALWAYS that the Directors
may at any time give notice requiring any such @er® elect either to be
registered himself or to transfer the share antidf notice is not complied
with within ninety days the Directors may thereaftathhold all moneys
payable or other advantages due in respect ofhdre suntil the requirements
of the notice have been complied with.

16. INVESTMENT OBJECTIVES

(@)

(b)

()

The ICAV may invest only in those investments péieni by the Regulations
and subject to the limitations set out in the Ratohs.

The investment objectives of a Sub-Fund shall heosein the Prospectus.
Subject to authorisation by the Central Bank andh® conditions and
limitations outlined in the Regulations, the ICAVaminvest up to 100 per
cent of its assets in transferable securities andeyn market instruments
issued by or guaranteed by a member state of thepEan Union or issued
by or guaranteed by the government or local auikerof any such member
state, or issued or guaranteed by the governmettieof).S. (including its
agencies and instrumentalities) Switzerland, Norw&anada, Japan,
Australia and New Zealand or issued or guarantgeghlg one or more of the
following: OECD countries, Government of Brazil guided the issues are
investment grade to the extent that is requiredthyy Central Bank of
Ireland), Government of India (provided the issaes investment grade to
the extent that is required by the Central Bankrefand), Government of
Singapore, Government of the People’s Republic ¢in& European
Investment Bank, European Bank for Reconstructiod ®&evelopment,
International Finance Corporation, International ndtary Fund, Euratom,
The Asian Development Bank, European Central B&dyncil of Europe,
Eurofima, African Development Bank, Internationar& for Reconstruction
and Development (The World Bank), The Inter Amanidaevelopment
Bank, European Union, Federal National Mortgage odsdion (Fannie
Mae), Federal Home Loan Mortgage Corporation (Feedd/ac),
Government National Mortgage Association (GinnieelaStudent Loan
Marketing Association (Sallie Mae), Federal Homahd®ank, Federal Farm
Credit Bank, Tennessee Valley Authority, StraighFénding LLC.

With the exception of permitted investments in steld securities or in the
units of open-ended collective investment schenties, ICAV will only
invest in securities (including financial derivagiunstruments) which are
listed or traded on a stock exchange or marketu@nag derivative markets)
which meets with the regulatory criteria (regulategerate regularly, be
recognised and open to the public) and which isdisn the Prospectus. The
ICAV may pursue its investment objectives by uiilis a Trading Assets
Subsidiary for any Sub-Fund and by advancing mofoesnvestment by
way of loan, subscription for equity capital or @tvise, provided that where
the ICAV uses a Trading Assets Subsidiary, the ICaNall maintain
beneficial ownership of all of the issued sharetehpf such Trading Assets
Subsidiary and the shares in such Trading Assdisi@ary and the assets of
such Trading Assets Subsidiary shall be held byQirgtodian. Trading Asset
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(d)

(€)

(f)

(9)

Subsidiaries will be established only in cases ander the conditions
identified in the Regulations.

If the investment limits permitted by the Regulasoare exceeded for
reasons beyond the control of the ICAV or as alreduthe exercise of
subscription rights, the ICAV shall adopt as a piyoobjective for its sales
transactions the remedying of that situation, tgkoue account of the
interests of the Members.

The ICAV or a Sub-Fund may not:-
0] borrow money except that the ICAV or a Sub-Fund may

(A) acquire foreign currency by means of a "back-tdbdaan.
Foreign currency obtained in this manner is nosssa as
borrowings provided that the offsetting deposit aguor
exceeds the value of the foreign currency loantanting ;
or

(B) borrow up to 10 per cent of the value of its netets
provided that such borrowing is on a temporary adihe
ICAV and the Custodian may give a charge over #seis of
the ICAV in order to secure such borrowings;

(i) pledge or otherwise mortgage any of the ICAV's dbub- Fund's
assets or transfer or assign them for the purpbgaaranteeing any
debt except in the case of back-to-back loans;

(iir) use the ICAV’s or Sub-Fund's assets as collatevaltlie issue of
securities except in the case of back-to-back toans

(iv) grant loans to, or act as guarantor on behalhof] parties;

(V) sell any of the Investments when such Investmergsnat in the
ICAV’s or a Sub-Fund’s ownership.

To achieve its investment objectives, the ICAV dBub-Fund may employ
techniqgues and instruments relating to the investmesubject to the
conditions and within the limits from time to tinfeid down by the Central
Bank.

Investments made by the ICAV with respect to a Bubd in units of
another collective investment undertaking may mnateed, in aggregate, 10
per cent of the assets of that Sub-Fund unlessrvade stated in the
Prospectus. The ICAV or a Sub-Fund may invest illective investment
schemes subject to the conditions and limitatiarténed in the Regulations
and laid down by the Central Bank from time to timeSubject to
authorisation by the Central Bank, the ICAV or @&%uwnd may invest in a
collective investment scheme (“underlying schemagnaged by the same
management company or any other company with wthehmanagement
company is linked by common management or contrdbyoa substantial
direct or indirect holding, provided that the masagnt company or such
other company may not charge subscription or retiemfees on account of
the investment of the ICAV or such Sub-Fund inahderlying scheme.
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17.

(h)

(i)

A Sub-Fund may invest up to 20 per cent of its asgets in shares and/or
debt securities issued by the same body (and @p fer cent for one single
issuer in certain exceptional circumstances) whieeeinvestment policy of
the Sub-Fund is to replicate an index provided shah index is published in
appropriate manner and has been recognised by ¢ne&aC Bank as (A)
being sufficiently diversified; (B) representing adequate benchmark for the
market to which it refers; and (C) the index is |mlied in an appropriate
manner.

The ICAV or a Sub-Fund may invest in financial @ative instruments,
including equivalent cash-settled instruments,tdeabn a Regulated Market
and may invest in over-the-counter derivatives scibjo the conditions and
limitations outlined in the Regulations and laidwiioby the Central Bank
from time to time.

GENERAL MEETINGS

(@)
(b)

()

All general meetings of the ICAV shall be held iieland.
Subject to Clause 17(c):

0] the ICAV shall in each year hold a general meetasgits annual
general meeting in addition to any other meetinthat year;

(i) not more than fifteen months shall elapse betwé&endate of one
annual general meeting of the ICAV and that of thext
PROVIDED THAT if the ICAV holds its first annual general
meeting within eighteen months of the date on whitehregistration
order made by the Central Bank in respect of trdM@Comes into
effect, the ICAV need not hold any other meetingitasannual
general meeting in the year of its incorporationrothe following
year; and

(iii) subsequent annual general meetings shall be helel ianeach year
as determined by the Directors from time to timesath time and
place in Ireland as may be determined by the Dorsct

The Directors may elect to dispense with the hgdwh an annual general
meeting by giving 60 days’ written notice to themileers. An election under
this Clause has effect for the year in which itmade and subsequent years,
but does not affect any liability already incurrey reason of default in
holding an annual general meeting. Where an electiaer this Clause has
effect for a year:

0] one or more Members holding, or together holdirg,less than 10%
of the voting rights in the ICAV, or

(i) the Auditor,
may require the ICAV to hold an annual general mmgetn that year by
giving notice in writing to the ICAV in the previsuyear or at least one

month before the end of that year and the ICAV Ishald the required
meeting.
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18.

19.

(d)

(e)

All general meetings (other than annual generaltimg® shall be called
extraordinary general meetings.

The Directors may call an extraordinary generaltmgevhenever they think

fit and extraordinary general meetings shall beveaed on such requisition,
or in default may be convened by such requisitispiand in such manner as
provided by the ICAV Act.

NOTICE OF GENERAL MEETINGS

(@)

(b)

()

(d)

At least fourteen (14) Clear Days’ notice specifythe place, the day and the
hour of the meeting, and in the case of speciahless the general nature of
such business (and in the case of an annual gemeeting specifying the

meeting as such) shall be given in the manner hefter mentioned to such

persons as are under the provisions hereof ordhditions of issue of the

shares held by them entitled to receive noticas fitve ICAV.

The Directors and the Auditors shall each be etitb receive notice of, and
attend and speak at, any general meeting of th&/ICA

In each notice calling a meeting of the ICAV, thefall appear with
reasonable prominence a statement that a Membiéeenb attend and vote
is entitled to appoint one or more proxies to attand vote instead of him
and that a proxy need not also be a Member.

The accidental omission to give notice to, or tbhe-receipt of notice by, any
person entitled to receive notice shall not invetiédthe proceedings at any
general meeting.

PROCEEDINGS AT GENERAL MEETINGS

(@)

(b)

()

(d)

All business that is transacted at an extraordirgageral meeting and all
business that is transacted at an annual genestingewith the exception of
the election of Directors in the place of thoserired, the reappointment of
the retiring Auditors and the fixing of the remuaigon of the Auditors.

No business shall be transacted at any generalingegtless a quorum is
present. Two Members present either in personyoprioxy shall be a

quorum for a general meeting provided that in tvenéthat there is only one
Member of a Sub-Fund or class, the quorum shatifeeMember present in
person or by proxy at the meeting. A representatttea corporation

authorised pursuant to Clause 20(m) to be preseainy meeting of the
ICAV shall be deemed to be a Member for the purpmise quorum. The
guorum at any adjourned meeting shall be one Memtesent in person or
proxy and entitled to vote.

If within half an hour from the time appointed f@meeting a quorum is not
present, the meeting, if convened on the reqursibtibor by Members, shall
be dissolved. In any other case it shall standurdpd to the same day in the
next week, at the same time and place or to suwr @ay and at such other
time and place as the Directors may determine.

The chairman or, if absent, the deputy chairmatn@fiCAV, or failing him,

some other Director nominated by the Directorsighr@side as chairman at
every general meeting of the ICAV, but if at any ety neither the
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(e)

(f)

(9)

(h)

(i)

0)

(k)

chairman nor the deputy chairman nor such otheeddor be present within
fifteen minutes after the time appointed for hotpthe meeting, or if none of
them be willing to act as chairman, the Directoraspnt shall choose some
Director present to be chairman, or if no Directbespresent, or if all the
Directors present decline to take the chair, thenklers present shall choose
some Member present to be chairman.

The chairman may with the consent of any meetinglith a quorum is
present (and shall if so directed by the meetirdjpan the meeting from
time to time and from place to place but no busirgtmll be transacted at any
adjourned meeting except business which might I[Hwflnave been
transacted at the meeting from which the adjournn@wk place. When a
meeting is adjourned for fourteen days or moreda&ys’ notice at the least
specifying the place, the day and the hour of thjelaned meeting, shall be
given as in the case of the original meeting bwghgll not be necessary to
specify in such notice the nature of the businesdé transacted at the
adjourned meeting. Save as aforesaid, it shalbeabecessary to give any
notice of an adjournment or of the business torkestcted at an adjourned
meeting.

At any general meeting, a resolution put to theevalt the meeting shall be
decided on a show of hands unless before or ugodeblaration of the result
of the show of hands a poll is demanded by thercfaai or by at least five
Members present or any Members present represestitegst one tenth of
the shares in issue having the right to vote atrtbeting. Unless a poll is so
demanded, a declaration by the chairman that duteso has been carried,
or carried unanimously, or by a particular majgray lost, or not carried by a
particular majority, and an entry to that effecttive book containing the
minutes of the proceedings of the ICAV shall beatesive evidence of the
fact without proof of the number or proportion bétvotes recorded in favour
of or against such resolution.

If a poll is duly demanded, it shall be taken ielsumanner and at such place
as the chairman may direct (including the use dibbar voting papers or
tickets) and the result of a poll shall be deenwdée the resolution of the
meeting at which the poll was demanded.

The chairman may in the event of a poll, appoinitsteers and may adjourn
the meeting to some place and time fixed by hinttierpurpose of declaring
the result of the poll.

In the case of an equality of votes, whether ohawsof hands or on a poll,
the chairman of the meeting at which the show aidsatakes place or at
which the poll is demanded shall be entitled te@sad or casting vote.

A poll demanded on the election of a chairman argblademanded on a
guestion of adjournment shall be taken forthwith.poll demanded on any
other question shall be taken at such time andepdacthe chairman directs
not being more than thirty days from the date & theeting or adjourned
meeting at which the poll was demanded.

The demand for a poll shall not prevent the cortimae of a meeting for the

transaction of any business other than the questiomhich the poll has been
demanded.
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20.

()

(m)

(n)

A demand for a poll may be withdrawn and no notieed be given of a poll
not taken immediately.

If at any time the share capital is divided int&fatient classes of shares, the
rights attached to any class (unless otherwiseigedvby the terms of issue
of the shares of that class or unless otherwiseiged herein) may whether
or not the ICAV is being wound up, be varied by SpleResolution of the
Members of that Class to which the provisions of tinstrument of
Incorporation relating to general meetings shatilgputatis mutandissave
that the quorum at any such general meeting skatiio or more Members
present in person or by proxy together holdingeast one-third of the shares
of the relevant class. The quorum at any adjourmeeéting shall be one
Member present in person or by proxy and entittedote.

Subject to the provisions of the ICAV Act and exceghere otherwise
prescribed by the ICAV Act, a resolution in writirgigned by all of the
Members for the time being entitled to attend aoidwn such resolution at a
general meeting (or being bodies corporate by tlkity authorised
representative) shall be as valid and effective dthrpurposes as if the
resolution had been passed at a general meetitige dCAV duly convened
and held, and may consist of several documentienférm each signed by
one or more persons, and if described as a SpBmablution shall be
deemed to be a Special Resolution within the megoiinthe ICAV Act. Any
such resolution shall be served on the ICAV.

VOTES OF MEMBERS

(@)
(b)

()

(d)

(e)
(f)

(9)

On a show of hands every Member who is present shaé one vote.

On a poll every Member present in person or by pshall be entitled to one
vote in respect of each share held by him.

In the case of joint holders of a share, the vdtthe senior who tenders a
vote, whether in person or by proxy, shall be atemepo the exclusion of the
votes of the other joint holders, and for this me® seniority shall be
determined by the order in which the names startiérRegister in respect
of the shares.

No objection shall be raised to the qualificatidnaay voter except at the
meeting or adjourned meeting at which the vote aibge to is given or
tendered, and every vote not disallowed at suctiingeshall be valid for all
purposes. Any such objection made in due timel df@lreferred to the
chairman of the meeting, whose decision shall ted &ind conclusive.

On a poll votes may be given either personallyyopitmxy.

On a poll, a Member entitled to more than one v&ted not, if he votes, use
all his votes or cast all the votes he uses irséme way.

The instrument appointing a proxy shall be in wgtiunder the hand of the
appointor or of his attorney duly authorised intimg, or if the appointor is a
corporation, either under its common seal or unlderhand of an officer or
attorney so authorised. The appointment of a pbyxglectronic means shall
be effective only in such form as the Directors ragprove. An instrument
of proxy shall be in any usual form or in such foas the Directors may
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(h)

(i)

0)

(k)

()

(m)

approvePROVIDED ALWAYS that such form shall give the holder the
choice of authorising his/her proxy to vote foragiainst each resolution.

Any person (whether a Member or not) may be appdimd act as a proxy.
A Member may appoint more than one proxy to at@mmthe same occasion.

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

such power or authority, shall be deposited atréggstered office of the
ICAV or at such other place as is specified fort {arpose in the notice of
meeting or in the instrument of proxy issued byltbAV not less than forty-

eight hours before the time appointed for holding tmeeting or adjourned
meeting at which the person named in the instrurperoses to vote and if
the aforesaid conditions are not complied with itltetrument of proxy shall
not be treated as valid. Where the appointment mio&y and any authority
under which it is signed is to be received by tBAV in electronic form, it

may be so received where an address has beenispdnifthe ICAV for the

purpose of receiving electronic communications:-

0] in the notice convening the meeting; or

(i) in any appointment of proxy sent out by the ICAVr@tation to the
meeting; or

(iir) in any invitation contained in an electronic commeation to appoint
a proxy issued by the ICAV in relation to the megti

No instrument appointing a proxy shall be valiceathe expiration of twelve
months from the date named in it as the date oéxescution, except at an
adjourned meeting or on a poll demanded at a ngeainan adjourned

meeting in cases where the meeting was originallgt tvithin twelve months

from such date.

The Directors may at the expense of the ICAV séydyost or otherwise, to
the Members instruments of proxy (with or withougaid postage for their
return) for use at any general meeting or at angtimg of any class of
Members, either in blank or nominating in the alétive any one or more of
the Directors or any other persons. If for thepmse of any meeting
invitations to appoint as proxy a person or oneaohumber of persons
specified in the invitations are issued at the aszpeof the ICAV, such
invitations shall be issued to all (and not to soomdy) of the Members
entitled to be sent a notice of the meeting antte thereat by proxy.

A vote given in accordance with the terms of atrument of proxy shall be
valid notwithstanding the death or insanity of grecipal or the revocation
of the instrument of proxy, or of the authority endvhich the instrument of
proxy was executed, or the transfer of the shamesespect of which the
instrument of proxy is given, provided that no mmiition in writing of such
death, insanity, revocation or transfer shall hagen received by the ICAV
at the registered office of the ICAV, before themmeencement of the
meeting or adjourned meeting at which the instruroéproxy is used.

Any body corporate which is a Member may authobgeresolution of its

Directors or other governing body such person dhiitks fit to act as its
representative at any meeting of the ICAV and tes@n so authorised shall
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21.

(n)

be entitled to exercise the same powers on beh#iedbody corporate which
he represents as that body corporate could exefcisavere an individual
Member and such body corporate shall for the papas this Instrument of
Incorporation be deemed to be present in persamwatsuch meeting if a
person so authorised is present thereat.

The provisions of Clauses 17, 18, 19 and 20 sippllyamutatis mutandiso
meetings of each class of Members or Members aftaFsind.

DIRECTORS

(@)

(b)
()

(d)

(e)

(f)

(9)

(h)

The number of the Directors shall not be less tiwamor, unless otherwise
determined by the ICAV by Ordinary Resolution, mattean twelve,

provided, however, that a majority of the Directatsall at all times be
resident outside the U.K. The first Directors shiad appointed by the
subscribers herein.

A Director need not be a Member.

The Directors shall have power at any time and ftione to time to appoint
any person to be a Director, either to fill a casta@ancy or as an addition to
the existing Directors.

Subject to the prohibition on tax-free payment®taectors contained in the
ICAV Act, the Directors shall be entitled to sugimuneration in relation to
the performance of their duties as the Directorsy rfiam time to time

determine. The Directors and any alternate Dirsctoay also be paid all
travelling, hotel and other expenses properly irediby them in attending
and returning from meetings of the Directors or ammmmittee of the
Directors or general meetings or any meetings inneotion with the

business of the ICAV.

In accordance with the requirements of the ICAV,Abe ICAV shall not
make to any Director any payment by way of compemsdor loss of office
or as consideration for or in connection with amyirement from office,
unless:

0] the particulars relating to the proposed paymentlding the
amount) are disclosed to the Members; and

(i) the proposal is approved by resolution of the ICAV general
meeting.

The Directors may in addition to such remuneraéisiis referred to in Clause
21(d) hereof grant special remuneration to any daewho, being called
upon, shall perform any special or extra servicesrtat the request of the
ICAV.

The ICAV at any general meeting at which a Directtires or is removed
shall fill the vacated office by electing a Directonless the ICAV shall
determine to reduce the number of Directors.

The office of a Director shall be vacated by a Etioe in any of the following
events, namely:
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0)

(k)

()

0] if he resigns his office by notice in writing sighby him and left at
the registered office of the ICAV,

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

(iir) if he becomes of unsound mind;

(iv) if he ceases to be a Director by virtue of, or Inee® prohibited from
being a Director by reason of an order made urteiptovisions of
any law or enactment;

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

(vi) if he is removed from office by an Ordinary Resming

(vii)  if he is absent from four successive meetings witheave expressed
by a resolution of the Directors; or

(viii) if, subsequent to his appointment, he becomesaesid the U.K.
and as a result thereof a majority of the Directmesresident in the
U.K.

At least ten days’ prior notice in writing shall beven to the ICAV of the
intention of any Member or Members to propose aess@n other than a
retiring Director for election to the office of @ictor and such notice shall be
accompanied by notice in writing signed by the perso be proposed
confirming his willingness to be appoint&ROVIDED ALWAYS that if
the Members present at a general meeting unanignoaskent, the chairman
of such meeting may waive the said notices and gulonmhe meeting the
name of any person so nominated, provided suclopaanfirms in writing
his willingness to be appointed arffROVIDED FURTHER that the
nomination of any person other than a retiring Eiwe for election as
Director may be made only by a Director or by siwmber or Members
holding in the aggregate shares representing ssttfen 2.5 per cent of the
Net Asset Value of the ICAV on the Dealing Day m@iog the date of
nomination.

At a general meeting a motion for the appointmérivo or more persons as
Directors by a single resolution shall not be madkess a resolution that it
shall be so made has been first agreed to by tleimgewithout any vote

being given against it.

Any Director may at any time by instrument in widi(whether in electronic
form or otherwise in writing) under his hand anghagted at the registered
office, or delivered at a meeting of the Directaappoint any Director or
other person to be his alternate Director and mdikeé manner at any time
terminate such appointment, but no Director whiegsdent outside the U.K.
may appoint an alternate Director who is a residétite U.K.

The appointment of an alternate Director shall eebkis appointor ceases to

be a Director or on the happening of any such ewdnch if he were a
Director would cause him to vacate such office.

45



22.

(m)

(n)

An alternate Director shall be entitled to recenatices of meetings of the
Directors and shall be entitled to attend and \astea Director at any such
meeting at which the Director appointing him is petsonally present and
generally at such meeting to perform all functiamishis appointor as a
Director and for the purposes of the proceedingsswath meeting the
provisions hereof shall apply as if he (insteadh&f appointor) were a
Director. If he himself shall be a director, onbattend any such meeting as
an alternate for more than one Director, his votiggts shall be cumulative,
provided, however, that he shall count as oneHerpurposes of determining
a quorum. If his appointor is for the time beiegiporarily unable to act, his
signature to any resolution in writing of the Dir@s or any other document
executed on behalf of the ICAV shall be as effects the signature of his
appointor. To such extent as the Directors magnftione to time determine
in relation to any committee of the Directors, theegoing provisions of this
paragraph shall also apphutatis mutandigo any meeting of any such
committee of which his appointor is a member. Apraate Director shall
not (save as aforesaid or as otherwise herein gedyihave power to act as a
Director nor shall he be deemed to be a Director.

An alternate Director shall be entitled to contraot be interested in and
benefit from contracts or arrangements or transastiand to be repaid
expenses and to be indemnified to the same ewiatdatis mutandisss if he
were a Director but he shall not be entitled toenee from the ICAV in
respect of his appointment as alternate Directgrramuneration except only
such part (if any) of the remuneration otherwisgatide to his appointor as
such appointor may by notice in writing to the ICAkdm time to time
direct.

DIRECTORS, OFFICES AND INTERESTS

(@)

(b)

()

(d)

The Directors may appoint one or more of their badythe office of

managing Director or joint managing Director or dny other executive
office under the ICAV (including, where consideggpropriate, the office of
chairman) on such terms and for such period as thay determine and,
without prejudice to the terms of any contract eedeinto in any particular
case, may revoke any such appointment at any BRQVIDED THAT the

managing Director or joint managing Director or ichian shall exercise all
such powers outside the U.K. and, in particulary decisions taken or
directions given by him or them shall be takenigeg outside the U.K.

A Director holding any such executive office shalteive such remuneration
whether in addition to, or in substitution for, lusdinary remuneration, as a
Director and whether by way of salary, commissigarticipation in profits
or otherwise or partly in one way and partly in teo, as the Directors may
determine.

The appointment of any Director to the office oarman or managing or
joint managing Director shall cease automaticaflyhé ceases to be a
Director but without prejudice to any claim for dages for breach of any
contract of service between him and the ICAV.

The appointment of any Director to any other exigeubffice shall not cease

automatically if he ceases from any cause to b&ecr unless the contract
or resolution under which he holds office shall regsly state otherwise, in
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(e)

(f)

(9)

(h)

(i)

which event such determination shall be withoufyatiee to any claim for
damages for breach of any contract of service btviem and the ICAV.

A Director may hold any other office or place ofofir under the ICAV
(except that of Auditor) in conjunction with hisfioe of Director, and may
act in a professional capacity to the ICAV, on stenimns as to remuneration
and otherwise as the Directors may arrange.

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

0] may be a party to, or otherwise interested in, &aysaction or
arrangement with the ICAV or in which the ICAV érested; and

(i) shall not be accountable, by reason of his ofticghe ICAV for any
benefit which he derives from any such office orpayment or
from any such transaction or arrangement or froyniaterest in any
such body corporate and no such transaction ongeraent shall be
liable to be avoided on the ground of any suchr@stteor benefit.

No Director or intending Director shall be disqfiall by his office from
contracting with the ICAV either as vendor, puraras otherwise, nor shall
any such contract or any contract or arrangemestesh into by or on behalf
of the other company in which any Director shallt@any way interested be
avoided nor shall any Director so contracting dn@yeso interested be liable
to account to the ICAV for any profit realised bwyasuch contract or
arrangement by reason of such Director holding ¢fate or of the fiduciary
relationship thereby established. The nature Diractor’s interest must be
declared by him at the meeting of the Directoravhich the question of
entering into the contract or arrangement is feken into consideration, or if
the Director was not at the date of that meetirigrasted in the proposed
contract or arrangement at the next meeting ofDhectors held after he
became so interested, and in a case where thet@it®ecomes interested in
a contract or arrangement after it is made, afitsemeeting of the Directors
held after he becomes so interested.

A copy of every declaration made and notice giveden this Clause shall be
entered within three days after the making or gjvinereof in a book kept
for this purpose. Such book shall be open forentipn without charge by
any Director, Secretary, Auditors or Member at tegistered office of the
ICAV and shall be produced at every general meaifritge ICAV and at any

meeting of the Directors if any Director so reqaest sufficient time to

enable the book to be available at the meeting.

For the purposes of this Clause:

0] a general notice given to the Directors by a Doett the effect that
he is a member of a specified Irish collective ass@nagement
vehicle or a specified company or firm and is toregarded as
interested in any contract which may, after theeddtthe notice, be
made with that Irish collective asset-managemehiclke company
or firm, or he is to be regarded as interestedniynn @ontract which
may after the date of the notice be made with aiBpe person who
is connected with him within the meaning of sectrfahof the ICAV
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0)

(k)

()

Act shall be deemed to be a sufficient declaratbninterest in

relation to any such contract provided however ti@atsuch notice
shall be of effect unless either it is given ateetng of the Directors
or the Director takes reasonable steps to secatdttis brought up
and read at the next meeting of the Directors #fisrgiven;

(i) an interest of which a Director has no knowledgé ahwhich it is
unreasonable to expect him to have knowledge sbalbe treated as
an interest of his; and

(iir) a Director shall not be required to declare hieriegt where that
interest cannot reasonably be regarded as likelgite rise to a
conflict with the interests of the ICAV.

Save as otherwise provided by this Instrument obiporation, a Director
shall not vote at a meeting of the Directors oroenmittee of Directors on
any resolution concerning a matter in which he kaggtly or indirectly, an
interest which is material or a duty which conflidr may conflict with the
interests of the ICAV. Unless otherwise resolvgdHhe Directors, a Director
shall not be counted in the quorum present at dingeen relation to any
such resolution on which he is not entitled to vote

A Director shall be entitled (in the absence of soother material interest
than is indicated below) to vote (and be countethéxquorum) in respect of
any resolution concerning any of the following reegt namely:

0] the giving of any security, guarantee or indemidyhim in respect
of money lent by him to the ICAV or any of its Sidiary or
Associated Companies or obligations incurred by atrnthe request
of or for the benefit of the ICAV or any of its Ssibiary or
Associated Companies; or

(i) the giving of any security, guarantee or indemtuty third party in
respect of a debt or obligation of the ICAV or ariyts Subsidiary or
Associated Companies for which he himself has asdum
responsibility in whole or in part under a guarante indemnity or
by the giving of security; or

(iir) any proposal concerning any offer of shares orratkeurities of or
by the ICAV or any of its Subsidiary or Associat€édmpanies for
subscription, purchase or exchange in which offerishor is to be
interested as a participant in the underwritingsab-underwriting
thereof; or

(iv) any proposal concerning any other ICAV; body coaper company;
or trust, partnership or other body of persons mctv he is or is to
be interested, directly or indirectly and whethes an officer,
shareholder, employee or otherwise.

Where proposals are under consideration concernimgg appointment
(including fixing or varying the terms of appointntg of two or more
Directors to offices or employments with the ICAMch proposals may be
divided and considered in relation to each Diredgparately and in such
case each of the Directors concerned (if not otisendebarred from voting)

48



23.

24,

(m)

(n)

(0)

shall be entitled to vote (and be counted in theragpun) in respect of each
resolution, except that concerning his own appoamtm

If a question arises at a meeting of Directorsf@ committee of Directors as
to the materiality of a Director’s interest or astle right of any Director to
vote and such question is not resolved by his walily agreeing to abstain
from voting, such question may be referred, befire conclusion of the
meeting, to the chairman of the meeting and higguin relation to any

Director other than himself shall be final and dasive.

For the purpose of this Clause, an interest ofragmewho is the spouse or a
minor child of a Director shall be treated as deriest of the Director and, in
relation to an alternate Director, an interestisfappointor shall be treated as
an interest of the alternate Director.

The ICAV by Ordinary Resolution may suspend or xelae provisions of
this Clause to any extent or ratify any transactimt duly authorised by
reason of a contravention of this Clause.

POWERS OF DIRECTORS

(@)

(b)

()

The business of the ICAV shall be managed by thedors, who may
exercise all such powers of the ICAV as are noth®/ ICAV Act, by the
Regulations or hereby required to be exercised Hgy ICAV in general
meeting, subject, nevertheless, to the provisidnghe ICAV Act, to the
Regulations and to the regulations herein contaimeidg not inconsistent
with the aforesaid regulations as may be prescripethe ICAV in general
meeting, but no regulations made by the ICAV in egah meeting shall
invalidate any prior act of the Directors which wehave been valid if such
regulations had not been made. The general pogreen by this Clause
shall not be limited or restricted by any speciatharity or power given to
the Directors by this or any other Clause.

All cheques, promissory notes, drafts, bills of lexage and other negotiable
or transferable instruments drawn on the ICAV, atidother receipts for
moneys paid to the ICAV shall be signed, drawn,epteed, endorsed or
otherwise executed, as the case may be, in suchenas the Directors from
time to time shall by resolution determine.

The Directors may exercise all the powers of thAVYQo invest all or any
funds of the ICAV as authorised by this Instrumaincorporation.

BORROWING AND HEDGING POWERS AND THE USE OF FINANCI AL
DERIVATIVE INSTRUMENTS

Subject to the limits and conditions set forthhe Regulations and the Prospectus or
laid down by the Central Bank and subject to thevisions of Clause 25(j) hereof,
the Directors may exercise all the powers of th&\fGo borrow money, to mortgage
or charge its undertaking, property, or any padrebf and to issue debentures,
debenture stock and other securities whether dnitogas a security for any debts, to
give guarantees and to use techniques and insttarf@nhedging and investment
purposes and to acquire, hold and dispose of fiahderivative instruments.
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PROCEEDINGS OF DIRECTORS

(@)

(b)

()

(d)

(e)

(f)

The Directors may meet together for the dispatcthudiness, adjourn and
otherwise regulate their meetings as they think €uestions arising at any
meeting shall be determined by a majority of votescase of an equality of
votes, the chairman shall have a second or castitgg but only if the effect
of the exercise of such a vote is not to renderdiéwsion or vote in question
one which is reached or passed by a majority céddars who are resident in
the U.K. A Director may and the Secretary on tbguisition of a Director
shall, at any time summon a meeting of the DirectoNo meetings of
Directors shall be held in the U.K. and any decigieached or resolution by
the Directors at any meeting which is held in th&.lshall be invalid and of
no effect.

The quorum necessary for the transaction of busiaokthe Directors may be
fixed by the Directors, and unless so fixed at atiyer number shall be two
provided that if a majority of the Directors presane resident in the U.K.
the Directors present, irrespective of their numisdrall not constitute a
qguorum otherwise than for the purpose of Clause)2ireof.

The continuing Directors or a sole continuing Dioec may act
notwithstanding any vacancies in their number ihatnd so long as;

0] the number of Directors is reduced below the mimmmumber fixed
by or in accordance with the provisions hereof; or

(i) a majority or quorum of the Directors cannot beaiattd without
counting any Directors who are resident in the Uhé continuing
Directors or Director may act for the purpose @infy vacancies in
their number or of summoning general meetings efi@AV, but not
for any other purpose. If there be no DirectordDaector able or
willing to act, then any two Members may summon enegal
meeting for the purpose of appointing Directors.

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

The chairman or, failing him, the deputy chairmaralk preside at all

meetings of the Directors, but if there be no ahain or deputy chairman, or
if at any meeting the chairman or deputy chairmamot present within five

minutes after the time appointed for holding theneathe Directors present
may choose one of their number to be chairmaneofitbeting.

A resolution in writing (in electronic form or otiveise) signed (whether by
electronic signature, advanced electronic signaturetherwise approved by
the Directors) outside the U.K. by all the Direstéor the time being entitled
to receive notice of a meeting of the Directors tmdote thereat shall be as
valid and effectual as a resolution passed at dimgeef the Directors duly
convened and may consist of several documentsitiké form each signed
by one or more of the Directors. A resolution iritiwg shall be deemed to
have been signed in the country or place wherdaf$iesignatory to sign the
resolution in writing (in electronic form or othesg) executes such
resolution.
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(9)

(h)

0)

(k)

()

(m)

(n)

A meeting of the Directors for the time being atietha quorum is present
shall be competent to exercise all powers and eligeis for the time being
exercisable by the Directors.

The Directors may delegate any of their powersammittees consisting of
such of their members as they think fit provideat thll or a majority of the

members of any such committee shall be personsandncesident outside the
U.K. The meetings and proceedings of any such atesrshall conform to

the requirements as to quorum imposed under thesioas of Clause 25(b)

and shall be governed by the provisions hereoflatigg the meetings and
proceedings of the Directors so far as the sameappéicable and are not
superseded by any regulations imposed on themebRitiectors.

The Directors may whether by standing resolutionotirerwise, delegate
their powers relating to the issue and repurchéséares and the calculation
of the Net Asset Value of the shares, the dectamadf dividends and all
management and administrative duties in relationth® ICAV, to the
Administrator or any duly authorised Officer or etlperson who shall carry
out such duties in Ireland, subject to such termd eonditions as the
Directors in their absolute discretion may resolve.

The Directors may delegate their powers relatinght® management of a
Sub-Fund's assets to the Manager/Investment Manageto any duly
authorised Officer or other person, subject to gecims and conditions as the
Directors in their absolute discretion may resolve.

All acts done by any meeting of Directors, or afeanmittee of Directors or
by any person authorised by the Directors shalkwitlostanding it be
afterwards discovered that there was some defet¢henappointment or
authorisation of any such Directors or person gcéis aforesaid, or that they
or any of them were disqualified, or had vacatd&ef or were not entitled
to vote, be as valid as if every such person haa lolelly appointed, and was
qualified and had continued to be a Director ardilheen entitled to vote.

The Directors shall cause minutes to be made of:
0] all appointments of officers made by the Dicegst

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

(i) all resolutions and proceedings of all geriereetings of the ICAV
and of the Directors and of committees of Directors

Any such minutes as are referred to in Clause 2&fkof, if purporting to be
signed by the chairman of the meeting at whichpireeeedings took place,
or by the chairman of the next succeeding meesihall, until the contrary be
proved, be conclusive evidence of the proceedings.

Any Director may patrticipate in a meeting of thedators or any committee
of the Directors by means of a conference telephame other
telecommunication equipment by means of which atspns participating in
the meeting can hear each other speak and suadbigetion in a meeting
shall constitute presence in person at the meeting.
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27.

28.

SECRETARY

The Secretary shall be appointed by the Directarsiich term, at such remuneration
and on such conditions as they think fit and mayrémoved by the Directors.
Anything required or authorised to be done by tleer&ary may if the office is
vacant or there is for any other reason no Segretgrable of acting, be done by any
assistant or deputy secretary or if there is nestasg or deputy secretary capable of
acting, by any officer of the ICAV authorised geair or specially in that behalf by
the Directors PROVIDED THAT any provisions here@&quiring or authorising
anything to be done by a Director and the Secrethayl not be satisfied by its being
done by or to the same person acting both as Directd as, or in the place of, the
Secretary.

THE SEAL

(a) The ICAV shall not be required to have a common, dsat may, at the
absolute discretion of the Directors, provide ftssith a common seal.
Documents shall have the same effect as if exeautddr the common seal
of the ICAV if executed by the ICAV and signed oehhlf of the ICAV in
accordance with the requirements of the ICAV Act.

(b) To the extent that the ICAV has a common sealntrae of the ICAV shall
be engraved on the seal in legible characters ladirectors shall provide
for the safe custody of the seal of the ICAV.

DIVIDENDS

(a) The Directors may from time to time as they thiitkply such dividends on
any class of shares of the ICAV as appear to threcurs to be justified,
subject to any policy statement in relation to diands in the Prospectus.

(b) Unless otherwise provided for in the Prospectus, amount available for
distribution in any Accounting Period shall be ansequal to the aggregate of
the net realised and unrealised capital gains artdéonet income received
by the ICAV in respect of the Sub-Fund, subjectstwh adjustments in
respect of the shares as may be appropriate umgéoltowing headings:-

0] addition or deduction of a sum by way of adjustinterdllow for the
effect of sales or repurchases, cum or ex-dividend;

(i) addition of a sum representing any interest ordgind or other
income accrued but not received by the ICAV at émel of the
Accounting Period and deduction of a sum represegr{to the extent
that an adjustment by way of addition has been madespect of
any previous Accounting Period) interest or dividenor other
income accrued at the end of the previous AccogrRieriod;

(iii) addition of the amount (if any) available for distition in respect of
any preceding Accounting Periods but not distridute respect
thereof;

(iv) addition of a sum representing the estimated arahecepayment of

tax resulting from any claims in respect of corpioratax relief or
double taxation relief or otherwise;
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(d)

(e)

(f)

(9)

(v)

(Vi)

(vii)

(viii)

(ix)

deduction of the amount of any tax or other estathadr actual
liability properly payable out of the income of th@AV or a Sub-
Fund;

deduction of a sum representing participation icome paid upon
the cancellation of shares during the Accountingdele

deduction of such sum as the ICAV with the appr@fdahe Auditors
may think appropriate in respect of the Prelimin&xpenses and
Duties and Charges, including fees, payable to Ghestodian,
Administrator or Investment Manager, all expenseana incidental
to any amendments to this Instrument of Incorporatfor the
purpose of securing that the ICAV conforms to liegisn coming
into force after the date of incorporation hereaid aany other
amendments made pursuant to a resolution of the/]GXpenses
comprising all costs, charges, professional fead disbursements
bona fide incurred in respect of the computatiolaining or
reclaiming of all taxation reliefs and paymentsd amy interest paid
or payable on borrowings PROVIDED ALWAYS that theAVvV
shall not be responsible for any error in any est@® of corporation
tax repayments or double taxation relief expecteavly of taxation
or of income receivable, and if the same shall pave in all
respects correct, the Directors shall ensure timyt @nsequent
deficiency or surplus shall be adjusted in the Aetimg Period in
which a further or final settlement is made of stach repayment or
liability or claim to relief or the amount of anyuch estimated
income receivable is determined, and no adjustisiealt be made to
any dividend previously declared;

where a class operates equalisation, distributimagle by such
classes will include an amount of income equalisatand

deduction of any amounts declared as a distribuboh not yet
distributed.

Notwithstanding Clause 28(b), the Directors may gday dividends on any
class of Shares of the ICAV from the capital of tteevant Sub-Fund
provided appropriate disclosure is made in the fzrois in accordance with
the requirements of the Central Bank.

The Directors may distribute in kind among MemUdgysvay of dividend or
otherwise any of the assets of the ICAV.

Shares shall qualify for dividend in such mannemay be determined by the
Directors.

Any declaration of a dividend by the Directors nepecify that the same
shall be payable to the persons registered as Msmalbéhe close of business
on a particular date, and thereupon the divideradl $le payable to them in
accordance with their respective holdings so regest, but without prejudice
to the rightanter sein respect of such dividend, of transferors andgferees
of shares.

The ICAV may transmit any dividend or other amopayable in respect of
any share by wire transfer or by cheque or warsent by ordinary post to
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(h)

(i)

0)

the registered address of the Member, or, in tise cd joint holders, to the
person whose name and address appears first oRdtjister or any such
other manner as may be prescribed in the Prospeutdsshall not be
responsible for any loss arising in respect of stehsmission.

No dividend or other amount payable to any holdeslares shall bear
interest against the ICAV. All unclaimed dividendsd other amounts
payable as aforesaid may be invested or otherwéskerase of for the benefit
of the ICAV until claimed. Payment by the ICAV afy unclaimed dividend
or other amount payable in respect of a shareairgeparate account shall not
constitute the ICAV a trustee in respect theredny dividend unclaimed
after six years from the date when it first becgragable shall be forfeited
automatically, without the necessity for any deafi@mn or other action by the
ICAV.

At the option of any Members, the Directors may lgpall dividends
declared on a class of shares held by such Memtt&eiissue of additional
shares in that class in the ICAV to that Membertha&t Net Asset Value
obtaining when such dividends are declared and wh germs as the
Directors from time to time may resolve, providdihwever, that any
Member shall be entitled to elect to receive a alislidend in respect of the
shares held by that Member.

The Directors may provide that Members will be tiedi to elect to receive in
lieu of any dividend (or part thereof) an issuadtlitional shares in that class
credited as fully paid. In any such case the ¥alhg provisions shall apply:

0] the number of additional shares (including anytfomal entitlement)
to be issued in lieu of any amount of dividend kEbhalequal in value
to the amount of such dividend at the date theddivil was declared;

(i) the dividend (or that part of the dividend in respaf which a right
of election has been accorded) shall not be payablshares in
respect of which the share election has been dwéycesed (the
“Elected Share¥, and in lieu thereof additional shares shall be
issued to the holders of the Elected Shares obhdabis determined as
aforesaid and for such purpose the Directors staglitalise a sum
equal to the aggregate value of the dividends speet of which
elections have been made and apply the same ingapiin full the
appropriate amount of unissued shares;

(iii) the additional shares so issued shall rpaki passuin all respects
with the fully paid shares then in issue save oaly regards
participation in the relevant dividend (or sharecgbn in lieu):

(A) the Directors may do all acts and things consideesssary
or expedient to give effect to any such capitalisatwith
full power to the Directors to make such provises they
think fit in the case of shares becoming distribigain
fractions so that, fractional entitlements are efjarded or
rounded up or the benefit of fractional entitlenseatcrues
to the ICAV or the ICAV issues Fractional Sharex] a

(B) the Directors may on any occasion determine tluttgi of
election shall not be made available to any Membith
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29.

(k)

()

registered addresses in any territory where iratieence of a
registration statement or other special formalitidse
circulation of an offer of rights of election woubd might be
unlawful, and in such event the provisions afordsdall be
read and construed subject to such determination.

The Directors may with the sanction of an OrdinRasolution, distribute in
kind among shareholders by way of dividend or atlie any of the assets of
the ICAV (other than any assets which have a cgatih liability). At the
request of a Member receiving a distribution, assety be sold by the ICAV
and the proceeds of the sale (less any costs ettunthe sale) transmitted to
the Member.

Where the ICAV proposes to pay a distribution télamber, it shall be
entitled to deduct from the distribution such antcas may be necessary to
discharge the ICAV’s liability to tax in respect sich distribution and shall
arrange to discharge the amount of tax due.

UNTRACED MEMBERS

(@)

The ICAV shall be entitled to repurchase any slohi@ Member or any share
to which a person is entitled by transmission amdorfeit any dividend
which is declared and remains unpaid for a peribcksiv years if and
provided that:

0] for a period of six years no cheque or confirmaérownership of
shares sent by the ICAV through the post in a pdepetter
addressed to the Member or to the person entifjgdamsmission to
the share at his address on the Register or thekitamsvn address
given by the Member or the person entitled by tnaission to which
cheques or confirmations of the ownership of sharesto be sent
has been cashed or acknowledged and no commumidaa® been
received by the ICAV from the Member or the persenstled by
transmission (provided that during such six yearogeat least three
dividends shall have become payable in respeaialf share);

(i) at the expiration of the said period of six yeaysnbtice sent by
prepaid letter addressed to the Member or to theopeentitled by
transmission to the share at his address on thesteegr to the last
known address given by the Member or the persoitlezhtby
transmission or by advertisement in a national ydaéwspaper
published in Ireland or in a newspaper circulatingthe area in
which the address referred to in Clause 29(a)(ipdated the ICAV
has given notice of its intention to repurchasésare;

(iii) during the period of three months after the datthefadvertisement
and prior to the exercise of the power of repuretiae ICAV has not
received any communication from the Member or persatitled by
transmission; and

(iv) if the shares are quoted on a stock exchange #¥ t@&s first given
notice in writing to the appropriate section of Isstock exchange of
its intention to repurchase such share, if it guneed to do so under
the rules of such stock exchange.
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(b)

The ICAV shall account to the Member or to the persntitled to such share
for the net proceeds of such repurchase by carrglhgnoneys in respect

thereof to a separate interest bearing accountrvdtiall be a permanent debt
of the ICAV and the ICAV shall be deemed to be atdeand not a trustee in

respect thereof for such Member or other person.

ACCOUNTS

(@)

(b)

()

(d)

(€)

(f)

The Directors shall cause to be kept such boolecobunt as are necessary
in relation to the conduct of the ICAV’s businesglas are required by the
ICAV Act and the Regulations so as to enable tlv@awts of the ICAV to be
prepared.

The books of account shall be kept at the regidteféce, or at such other
place or places as the Directors shall think fiid ahall at all reasonable
times be open to the inspection of the Directots,rfo person, other than a
Director, the Auditors, or the Central Bank shadl éntitled to inspect the
books, accounts, documents or writings of the IC&X¢ept on ten days’
notice to the ICAV and as provided by the ICAV Axtthe Regulations or
authorised by the Directors or by the ICAV in gexieneeting.

The ICAV’s financial statements shall be prepamddccordance with such
international financial reporting standards asDirectors may determine.

A balance sheet, including every document requethw to be annexed to
it, and a profit and loss account of the ICAV shmdl made out as at the end
of each financial year of the ICAV as determineditg Directors from time
to time and shall be audited by the Auditors anchsbalance sheet shall
contain a general summary of the assets and tiabilof the ICAV. The
balance sheet shall be accompanied by a repdneddirectors as to the state
and condition of the ICAV, and the amount (if amich they have carried
or propose to carry to reserve, together with ditpaod loss account. The
balance sheet of the ICAV and the report of theef@ors and the profit and
loss account shall be signed on behalf of the Boredy at least two of the
Directors. An Auditors’ report shall be attachedtlte balance sheet of the
ICAV.

Once at least in every year the Directors shaléeda be prepared an Annual
Report relating to the management of the ICAV. PRmmual Report shall
include the balance sheet and profit and loss atcduly audited by the
Auditors and the Directors’ Report and the Audit@®sport as provided for
in Clause 30(c) and shall be in a form approvetheyCentral Bank and shall
contain such information required by the RegulaionThere shall be
attached to such Annual Report such additionarmétion and reports as the
Central Bank may specify.

A copy of the Annual Report including the balanteet (including every
document required by law to be annexed theret@they with a copy of the
Directors’ report and the Auditors’ report shalldent by the ICAV (by post,
by electronic mail or any other means of electramoemmunication) to the
Members and to every person entitled under the ICA& and the
Regulations to receive them and if any of the share quoted on any stock
exchange, the required number of copies of thessurdents shall be
forwarded at the same time to such stock exchaAgkard copy of the
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(9)

(h)

0)

AUDIT

(@)

(b)

()

(d)

(€)

Annual Report shall be available for inspectionmupequest at the registered
office of the ICAV.

The Auditors’ certificate appended to the Annualp&e and statement
referred to herein shall declare that the accouwmtsstatement attached
respectively thereto (as the case may be) have é&emmined together with
the books and records of the ICAV and/or of the Bgar (as applicable) in
relation thereto and that the Auditors have obthialk the information and
explanations they have required and the Auditoesl skeport whether the
accounts are in their opinion properly drawn upagtordance with such
books and records and present a true and fair gleiue state of affairs of
the ICAV and whether the accounts are in their igpiproperly drawn up in
accordance with the provisions hereof.

The ICAV shall prepare an unaudited half-yearlyor¢gor the six months
immediately succeeding the date of the last AnriRigport of the ICAV.
Such half-yearly report shall be in a form approtgdhe Central Bank and
shall contain such information required by it.

A copy of the said half-yearly report shall be seyptthe ICAV (by post, by
electronic mail or any other means of electronimownication (including
by placing a copy of such document on the websit¢he ICAV) upon
request, free of charge, to every person entittedeuthe ICAV Act and the
Regulations to receive it not later than two moritben the end of the period
to which it relates. A hard copy of the half-yeardyport shall be available for
inspection upon request at the registered offich@iCAV.

Separate accounts may be prepared and presemexpact of a Sub-Fund or
Sub-Funds and all references to the ICAV in thiauSé 30 shall be read as,
where appropriate, referring to the Sub-Fund or-Buhds in respect of
which the separate accounts are to be prepared.

The appointment and removal of Auditors and thermeination of eligibility
for appointment as Auditors to the ICAV shall berggned by the provisions
of the ICAV Act.

The ICAV shall, at each annual general meetingoappAuditors to hold
office from the conclusion of that meeting untietbonclusion of the next
annual general meeting in accordance with the 1G&Y/

The first Auditors shall be appointed by the Dioestat any time before the
first general meeting and shall hold office untiletconclusion of that
meeting.

In the event that the ICAV does not hold an anrgeleral meeting, the
Directors shall appoint the Auditors.

On the date on which the holding of an annual gdneeeting is dispensed
with in accordance with Clause 17(c), any Auditappointed in accordance
with Clause 31(c) or by the ICAV in accordance w@fause 31(b) cease to
hold office and the Directors shall immediately ppaint the Auditors or
appoint new Auditors.
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(f)

(9)

(h)

(i)

0)

(k)

()

(m)

The Directors, or the ICAV in general meeting, niidlya casual vacancy in
the office of Auditors. While a vacancy in the o#iof Auditors continues,
any surviving or continuing Auditors may continwesict.

A person, other than a retiring Auditor, shall o capable of being
appointed Auditors at an annual general meetingasnhotice of an intention
to nominate that person to the office of Auditoas lbeen given by a Member
to the ICAV not less than twenty eight (28) day$obe the annual general
meeting and the Directors shall send a copy ofsaity notice to the retiring
Auditors and the proposed replacement auditorssaatl give notice thereof
and of any representations made by the retiringt@sdto the ICAV and its
Members in accordance with Section 133(4) of th&G\ct.

The remuneration of the Auditors appointed by DAYV in general meeting
shall be approved by the ICAV in general meetingnosuch manner as the
ICAV in general meeting may determine. The remuti@meof the Auditors
appointed by the Directors shall be approved byQimectors or the Central
Bank.

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

The report of the Auditors to the Members on thdit@d accounts of the
ICAV shall state whether in the Auditors’ opiniohet balance sheet and
profit and loss account in their opinion give aetand fair view of the state
of the ICAV’s affairs and of its profit and loss fthe period in question.

The ICAV shall furnish the Auditors with a list @fll books kept by the
ICAV and at all reasonable times shall afford te #huditors the right of
access to the books and accounts and vouchere ¢€CtkV. The Auditors

shall be entitled to require from the Officers @miployees of the ICAV such
information and explanation as may be necessarh&performance of their
duties.

The Auditors shall be entitled to attend any genereeting of the ICAV at
which any accounts which have been examined ortegbon by them are to
be laid before the ICAV and to make any statememxplanations they may
desire with respect to the accounts and noticevefyesuch meeting shall be
given to the Auditors in the manner prescribedier Members.

The Auditors shall be eligible for re-election.

NOTICES

(@)

Any notice or other document required to be serupdn or sent to a
Member shall be deemed to have been duly giveenif By post or left at his
address as appearing on the Register or sentdgtrasé form by electronic
means provided that: (i) in the case of any naticdocuments to be given,
served or delivered by electronic mail, such natioe documents shall be
sent to the address of the recipient(s) notifiethelCAV by the recipient(s)
for such purpose; and (ii) where no address has betfied to the ICAV by
a Member for the purpose of receiving electronicil,mguch notices or
documents are available to be viewed by the Memlmersa website
maintained by or on behalf of the ICAV as notifidMembers and in the
case of joint Members if so done upon or to th& fiamed on the Register or
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(b)

()

(d)

(e)

(f)

(save in the case of a notice of a general meetirige ICAV) if either the
full text of the notice or documents is publishediinational daily newspaper
in Ireland or such other publication as the ICAVynfeom time to time
decide circulating in any country where the shafdfe ICAV are marketed,
or an advertisement is so published stating whepges of such notices or
documents may be obtained.

Any notice or document sent by post to or leftheg tegistered address of a
Member or sent in electronic form by electronic meéncluding, in the case
of the annual account, balance sheet and reporthanthalf-yearly reports
only, placing a copy of such documents on the viebsaintained by or on
behalf of the ICAV) shall notwithstanding that sudiember be then dead or
bankrupt and whether or not the ICAV or the Admir@gor has notice of his
death or bankruptcy be deemed to have been duhedear sent and such
service shall be deemed a sufficient service oreipecby all persons
interested (whether jointly with or as claimingdagh or under him) in the
shares concerned and such notice shall be deente/éobeen received by
the Members twenty four hours after the time oftipgs or sending by
electronic means.

Any certificate or notice or other document whisrsent by post to or left at
the registered address of the Member named theregfispatched by the
ICAV or the Administrator in accordance with hissiructions or sent in

electronic form by electronic means (including,tie case of the annual
account, balance sheet and report and the halfyyegports only, placing a

copy of such documents on the website maintainedrbyn behalf of the

ICAV) shall be so sent, left or dispatched at tisk of such Member and the
giving, service or delivery thereof shall be deenmdhave been effected at
the expiration of twenty four hours, after the aogentaining it was posted
or the certificate, notice or other document wast $& electronic form by

electronic means. In proving service of deliverghall be sufficient to prove
that such cover was properly addressed, stampegastdd or where sent in
electronic form by electronic means it was propadgressed.

The ICAV may establish a scheme whereby electrov@ans may be used by
Members to appoint a proxy (the “Electric Proxy &cie”). Any Electronic
Proxy Scheme shall require a Member appointing axypito complete a
specified electronic form of proxy which shall bé&her signed by the
Member using an electronic signature or completeidguanother form of
electronic authentication or password in accordamte the requirements of
the Electronic Commerce Act, 2000 or any otheriapple law or regulation.

Any notice to be given, served or delivered pursuarthis Instrument of

Incorporation may be sent by means of electronid praother means of
electronic communication approved by the Direcfansluding, in the case
of the annual account, balance sheet and reporthanthalf-yearly reports
only, placing a copy of such documents on the wehlsfi the ICAV) to the

address of the Member notified to the ICAV by therivber for such purpose
(or if not so notified, then to the address of Member last known to the
ICAV) and the giving, service or delivery theredfali be deemed to have
been effected at the expiration of 12 hours afigpaich.

Each Member is hereby deemed to have irrevocabigarded to the receipt

by such Member of electronic mail or other means eadéctronic
communications approved by the Directors, includthg receipt of the
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ICAV’s audited accounts and the directors’ and tstli reports thereon on
the website of the ICAV.

WINDING UP

(@)

(b)

()

(d)

If the ICAV shall be wound up or dissolved the lidator shall apply the
assets of the ICAV in satisfaction of creditorsiinoils in such manner and
order as he thinks fit.

Subject to Clause 4(f) the assets of the ICAV avdd for distribution (after
satisfaction of creditors’ claims) amongst the Mensbshall be distributed
pro ratato the holders of the shares in each class inG#é&/ and shall be
allocatedpro ratato the number of shares in that class held by them

The assets available for distribution among the lemm on a winding up
shall be applied in the following priority:

0] firstly, in the payment to the Members of each «lag each Sub-
Fund of a sum in the Base Currency in which thas<lis
denominated or in any other currency selected lylitjuidator as
nearly as possible equal (at a rate of exchangm®nebly determined
by the liquidator) to the Net Asset Value of thass held by such
holders respectively as at the date of commencenfahie winding
up provided that there are sufficient assets availan the relevant
Sub-Fund to enable such payment to be made. levbset that, as
regards any class of Shares, there are insuffieissgts available in
the relevant Sub-Fund to enable such payment tmdste, recourse
shall be had to the assets of the ICAV not comgrisghin any of
the Sub-Funds:

(i) secondly, in the payment to the holders of the cutber shares of
sums up to the amount paid thereon (plus any sttexexrued) out of
the assets of the ICAV not comprised within any -Hubds
remaining after any recourse thereto under paragf@mbove. In
the event that there are insufficient assets agsdal to enable such
payment in full to be made, no recourse shall be tioathe assets
comprised within any of the Sub-Funds;

(iir) thirdly, in the payment to the Members of any baéarthen
remaining in the relevant Sub-Fund, such paymeirigbmade in
proportion to the number of Shares held; and

(iv) fourthly, in the payment to the Members of any heéa then
remaining and not comprised within any of the Subds, such
payment being made in proportion to the value oheaub-Fund and
within each Sub-Fund to the value of each classimmpdoportion to
the Net Asset Value per Share.

A Sub-Fund may be wound up as if the Sub-Fund veeseparate Irish
collective asset-management vehicle but, in any fase, the appointment
of the liquidator or any provisional liquidator atite powers, rights, duties
and responsibilities of the liquidator or any psiwnal liquidator shall be
confined to the Sub-Fund or Sub-Funds which isrerb@ing wound up. All
references to the ICAV is this Clause 33 shalldsalras, where appropriate,
referring to the Sub-Fund or Sub-Funds which iarerbeing wound up.
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34. INDEMNITY

(a) The ICAV shall indemnify its Directors, Officersingloyees and any person
who serves at the request of the ICAV as a diredfiicer, employee of
another company, partnership, joint venture, trastother enterprise as
follows:

0] every person who is or has been a Director, Offioeremployee of
the ICAV and every person who serves at the ICAkéquest as
Director, Officer or employee of another compangrtpership, joint
venture, trust or other enterprise shall be ind&ethby the ICAV to
the fullest extent permitted by law against lidiland against all
expenses reasonably incurred or paid by him in ecinon with any
debt, claim, action, demand, suit, proceeding, foeigt, decree,
liability or obligation of any kind in which he bemes involved as a
party or otherwise by virtue of his being or havimgen a Director,
Officer or employee of the ICAV or of another compa
partnership, joint venture, trust or other enterat the request of
the ICAV and against amounts paid or incurred bsn hn the
settlement thereof except where any of the forag@rattributable to
any bad faith, fraud, recklessness, negligencdetault or breach of
duty or breach of trust on the part of such DirectOfficer or
employee;

(i) the words “claim,” “action,” “suit” or “proceedingshall apply to all
claims, actions, suits or proceedings (civil, criadj administrative,
legislative, investigative or other, including ap[s shall include,
without limitation, legal fees, costs, judgmentsnoaints paid in
settlement, fines, penalties and other liabilities;

(iir) the rights of indemnification herein provided mag/ibsured against
by policies maintained by the ICAV, shall be sewda shall not
affect any other rights to which any Director, O#i, employee or
agent may now or hereafter be entitled, shall coetias to a person
who has ceased to be such a Director, Officer, eyl or agent and
shall inure to the benefit of the heirs, executonrd administrators of
such a person;

(iv) no indemnification shall be provided hereunder smlean
independent legal adviser to the ICAV has confirnmech written
opinion that the person to be indemnified is emitto an indemnity
under applicable law;

(V) the ICAV may make advances of expenses incurrédemefence of
any claim, action, suit or proceedings against penson whom the
ICAV is obliged to indemnify pursuant to Clause &4iereof;

(vi) the ICAV may indemnify the Manager, the Administrat the
Investment Manager and any agent of the ICAV to éxéent
permitted by law and subject to the provisions glation to
indemnification set out in Clause 34(a) hereof.

(b) The Custodian shall be entitled to such indemmitynfthe ICAV upon such

terms and subject to such conditions and exceptiand with such
entitlement to have recourse to the assets ofGA¥ Ilwith a view to meeting
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35.

()

(d)

(€)

and discharging the costs thereof as shall be gedvunder its agreement
with the ICAV, provided that no such indemnity dhaktend to any

unjustifiable failure to perform, or improper penftance of, its duties on the
part of the Custodian or any other matter for whicé Custodian is liable
under the Regulations.

The ICAV, the Administrator and the Custodian (hetabsence of any
unjustifiable failure to perform its obligations diar its improper
performance of them in the case of the Custodiaanyr other matter for
which the Custodian is liable under the Regulajiasll each be entitled to
rely absolutely on any declaration received froMember or his agent as to
the residence or otherwise of such Member and siwdlincur liability in
respect of any action taken or thing suffered by @enthem in good faith in
reliance upon any paper or document believed tgeneine and to have been
sealed or signed by the proper parties nor beynaay liable for any forged
or unauthorised signature on or any common sedakedffto any such
document or for acting on or giving effect to amgls forged or unauthorised
signature or common seal but shall be entitledighonot bound, to require
the signature of any person to be verified by akbanbroker or other
responsible person or otherwise authenticated toritheir satisfaction.

The ICAV, the Manager, the Administrator and thestodian shall each
incur no liability to the Members for complying witany present or future
law or regulation made pursuant thereto, or anyesecorder or judgment of
any court, or any request, announcement or sinalaion (whether of
binding legal effect or not) which may be takennmde by any person or
body acting with or purporting to exercise the autly of any government
(whether legally or otherwise). If for any reasoecomes impossible or
impracticable to carry out any of the provisionsdoé none of the ICAV, the
Manager, the Administrator or the Custodian shallumder any liability
therefor or thereby. This Clause shall not, howeegempt the ICAV, the
Manager, the Administrator or the Custodian frong Aaibility any of them
may incur as a result of a failure to adhere tar thigigations as set out in the
Regulations or in the case of the ICAV and the Adstiator any liability
incurred as a result of any fraud, negligence, faaith, wilful default or
recklessness on the part of the ICAV, the ManagéneAdministrator.

For the avoidance of doubt no Director shall béléafor the acts or
omissions of any other Director.

DESTRUCTION OF DOCUMENTS

The ICAV may destroy:

(@)

(b)

()

any dividend mandate or share allotment requesh for any variation or
cancellation thereof or any notification of charajename or address at any
time after the expiry of two years from the datelsunandate, request
variation, cancellation or notification was recatdsy the ICAV,

any instrument of transfer of shares which has bregistered at any time
after the expiry of six years from the date of ségition thereof; and

any other document on the basis of which an entithé Register is made at

any time after the expiry of ten years from theedan entry in the Register
was first made in respect of it;
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37.

and it shall conclusively be presumed in favouthef ICAV that every instrument of
transfer so destroyed was a valid and effectivarungent duly and properly
registered and that every other document hereinbef@ntioned so destroyed was a
valid and effective document in accordance with riseorded particulars thereof in
the books or records of the ICARROVIDED ALWAYS that:

(@ the foregoing provisions of this Clause shall apphyly to the
destruction of a document in good faith and withejress notice to
the ICAV that the preservation of such document vasvant to a
claim;

(i) nothing contained in this Clause shall be constagstnposing upon
the ICAV any liability in respect of the destructiaof any such
document earlier than as aforesaid or in any cabkerevthe
conditions of proviso (i) above are not fulfillemhd

(iir) references in this Clause to the destruction ofdogument includes
references to its disposal in any manner.

SEVERABILITY
If any term, provision, covenant or restrictiontbfs Instrument of Incorporation is
held by a court of competent jurisdiction or otterthority to be invalid, void,
unenforceable or against its regulatory policy, rimainder of the terms, provisions,
covenants and restrictions of this Instrument afohporation shall remain in full
force and effect and shall in no way be affecteghaired or invalidated.
ALTERATON TO THE INSTRUMENT OF INCORPORATION
(a) No alternation to the Instrument of Incorporatiodao change in the name
of the ICAV shall be made without obtaining the agyal of the Central
Bank.
(b) No alteration to the Instrument of Incorporatioalsbe made unless:
0] the alteration has been approved by Ordinary Reso|wr
(i) the Depositary has certified in writing that theeemiment does not:
(A) prejudice the interests of the Members; and
(B) relate to any such matter as may be specified &\Cintral
Bank as one in the case of which an alteration beaynade

only if approved by the Members.

(c) For the purposes of Clause 37(b), a change indheerof the ICAV does not
constitute an alteration to the Instrument of Ipooation.
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WE, the several persons whose names, addresseteseriptions are subscribed, wish to be
formed into a ICAV in pursuance of this Instrumehtncorporation, and we agree to take the
number of shares in the capital of the ICAV setagi@ our respective names.

Names, addresses and descriptions

of Subscribers

Number of Shares

For and on behalf of
Fand Limited

Arthur Cox Building
Earlsfort Centre
Earlsfort Terrace
Dublin 2

Ireland

Body Corporate

For and on behalf of
Attleborough Limited
Arthur Cox Building
Earlsfort Centre
Earlsfort Terrace
Dublin 2

Ireland

Body Corporate

One

One

Witness to the above signatures:

Arthur Cox Building
Earlsfort Terrace
Dublin 2

Ireland

Dated 31 March 2015
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Certificate No. C139549

IRISH COLLECTIVE ASSET-
MANAGEMENT VEHICLES ACT
2015

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

INSTRUMENT OF
INCORPORATION

OF

LEGG MASON ALTERNATIVE
FUNDS ICAV

AN UMBRELLA FUND WITH
SEGREGATED LIABILITY
BETWEEN SUB-FUNDS

Arthur Cox
Earlsfort Centre
Earlsfort Terrace

Dublin 2
Ireland



