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A VARIABLE CAPITAL COLLECTIVE INVESTMENT CORPORATE BODY

(an umbrella fund with segregated liability between sub-funds)
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11

DEFINITIONS

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

“Accounting Period” means, unless otherwise determined by the Directors, a financial period
of the ICAV commencing in the case of the first such period on the date of registration with the
Central Bank and terminating on such date as shall be disclosed in the Prospectus and in any
other case commencing on the end of the last financial period and ending on such date as
shall be disclosed in the Prospectus. Where a particular Fund’s accounting period is different
from the above, it will be specified in a Fund’s Supplement.

“Act” means the Irish Collective Asset-management Vehicles Act 2015, any regulations that
may be issued thereunder, and every modification or re-enactment thereof for the time being
in force.

“Administrator” means any person, firm or corporation appointed by the Responsible Person
from time to time and for the time being responsible for the provision of administration, fund
accounting and related services to the ICAV.

“Annual Report” means a report prepared in accordance with Section 36 hereof.

“Anti-Dilution Levy” means such sum, as the Responsible Person or its delegate considers
appropriate taking into account the interests of Shareholders of the relevant Funds to cover
dealing costs incurred when transacting to cover Shareholder dealing and for no other
purpose.

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

“Base Currency” the currency in which the Net Asset Value of each Fund is calculated or in
which any Class of Shares is denominated.

“Business Day” means such day or days as the Directors from time to time may determine in
relation to a Fund and specify in the Prospectus.

“Central Bank” means the Central Bank of Ireland or any successor thereto.

“Central Bank UCITS Regulations” means the Central Bank (Supervision and Enforcement)
Act 2013 (Section 48(1)) (Undertakings for Collective Investment in Transferable Securities)
Regulations 2019, as amended, and as may be further amended from time to time, and all
applicable Central Bank guidance or question and answer documents issued, conditions
imposed or derogations granted thereunder.

“Class” means Shares of a particular Fund representing an interest in the Fund but
designated as a Class of Shares within such Fund for the purposes of attributing different
proportions of the Net Asset Value of the relevant Fund to such Shares to accommodate
different subscription, conversion and redemption charges, dividend arrangements, base
currencies, currency hedging policies and/or fee arrangements specific to such Shares.

“Class Currency” means the currency in which a Share Class of a Fund is designated as
determined by the Directors and disclosed in the Prospectus in relation to such Fund.



“Class Expenses” means any expenses attributable to a specific Class including hedging
costs, if any, legal fees, marketing expenses and the expenses of registering a Class in any
jurisdiction or with any stock exchange, regulated market or settlement system and such other
expenses arising from such registration and such further expenses howsoever arising as may
be disclosed in the Prospectus.

“Computerised Security” means a Share, title to which is permitted by an Operator to be
transferred by means of a Relevant System.

“Dealing Deadline” means the deadline for receipt of subscriptions or redemption orders in
respect of a Fund, as set out in the relevant Supplement.

“Dematerialised” or “dematerialised form” in relation to a Share means such reference to a
Share, the title to which is recorded on the Register as being held in uncertificated form, and
titte to which, by virtue of applicable law, may be transferred by an Operator by means of a
Relevant System.

“Depositary” means any person, firm or corporation appointed and for the time being
responsible for the safekeeping of all of the assets of the ICAV.

“Depositary Agreement” means any agreement for the time being subsisting between the
ICAV and the Depositary relating to the appointment and duties of such Depositary.

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

“Distributor” means any person, firm or corporation appointed by the Responsible Person
from time to time and for the time being responsible for the provision of distribution and related
services to the ICAV.

‘Duties and Charges” means all stamp and other duties, taxes, governmental charges,
agents’ fees, brokerage fees, bank charges, transfer fees, registration fees and other charges
as may be disclosed in the Prospectus, payable, or estimated to be payable, in respect of the
acquisition or disposal of assets of a Fund.

“Fractional Share” means a fractional Share in the ICAV issued in accordance with Section
13.4.

‘Fund” means any sub-fund of the ICAV from time to time established pursuant to Section 9
and which may comprise one or more Classes of Shares in the ICAV.

‘ICAV” means Voya UCITS Funds ICAV, an lIrish collective asset-management vehicle
registered pursuant to the Act, to which this Instrument relates.

“Initial Offer Period” means the period determined by the Directors during which Shares of
any Class are offered by the ICAV for purchase or subscription at the Initial Price.

“Initial Price” means the price at which any Shares of any Class are first offered for purchase
or subscription.

“Instrument” means this instrument of incorporation, including the Schedules, as amended
from time to time.



‘Investment” means any of the investments or assets of a Fund as more particularly set out in
the Prospectus, including, in particular, any investments held through a Subsidiary Company.

‘Investment Manager” means any person, firm or corporation appointed by the Responsible
Person from time to time with the prior approval of the Central Bank and for the time being
providing investment management and / or investment advisory services to any Fund and for
these purposes all references to the “Investment Manager” in this document shall be
references to the relevant investment manager of the relevant Fund.

“in writing” means written, printed, lithographed, photographed, telexed, telefaxed or
represented by any other substitute for writing, whether electronic or otherwise, or partly one
and partly another.

“‘Manager” means Carne Global Fund Managers (Ireland) Limited or such other person for the
time being appointed as manager by the ICAV as successor thereto, in accordance with the
requirements of the Central Bank.

‘Minimum Holding” means a holding of Shares in the ICAV, the number of which or the value
of which by reference to the Redemption Price for such Shares is not less than such amount
as may be determined by the Responsible Person from time to time provided that the
minimum subscription for Shares in the ICAV or of any Class shall be such amount as is
specified in the Prospectus.

“‘Minimum Subscription” means the minimum subscription from time to time specified in the
Prospectus.

“month” means calendar month.

“‘Net Asset Value” means the amount determined for any particular Valuation Day pursuant to
Section 21 and Schedule 1 hereof.

“‘Net Asset Value per Share” means the Net Asset Value divided by the number of Shares (in
issue) of the relevant Fund (and where there is more than one Class of Shares in a Fund, the
Net Asset Value attributable to each such Class, (subject to such adjustments, if any, as may
be required) divided by the number of Shares (in issue) of the relevant Class).

“Officer” means any Director or the Secretary.

“Operator” means a person approved pursuant to the Act as an operator of a Relevant
System.

“Ordinary Resolution” means a resolution of the ICAV or of any Class of Shares in the ICAV,
as appropriate, in general meeting passed by a simple majority of the votes cast by
Shareholders entitled to attend and vote at general meetings of the ICAV or on matters
affecting the relevant Class of Shares, as the case may be.

“Performance Fee” means a performance fee in such amount as shall be agreed between the
ICAV and/or the Manager and the Investment Manager which shall be disclosed in the
Prospectus.

“Prospectus” means the prospectus from time to time issued by the ICAV in relation to the
ICAV and any Supplement or Supplements in relation to any Fund or Funds and any



addendum designed to be read and construed together with and to form part of the
prospectus.

‘Redemption Price” means the price at which Shares shall be redeemed by the ICAV at the
request of the Shareholders pursuant to Section 19 and calculated in accordance with Section
21.

“‘Recognised Market” means any stock exchange or market specified in the Prospectus
provided that, with the exception of permitted investments in unlisted securities and off-
exchange derivative instruments, investment in securities or financial derivative instruments
will be made only in securities or financial derivative instruments listed or traded on an
exchange or market (including derivative markets) which meets the regulatory criteria
(regulated, operating regularly, recognised and open to the public) and which is listed in the
Prospectus.

“‘Relevant System” means a computer-based system and procedures, permitted by applicable
law, which enables titles to units of a security to be evidenced and transferred without a written
instrument and which facilitate supplementary and incidental matters.

“Register” means the register in which are listed the names of Shareholders.

“‘Regulations” means the European Communities (Undertakings for Collective Investment in
Transferable Securities) Regulations 2011 (No. 352 of 2011), as amended, and as may be
further amended from time to time, and all applicable Central Bank regulations made,
conditions imposed or derogations granted thereunder.

“‘Responsible Person” means the Manager and / or the Directors of the ICAV as applicable in
accordance with the Central Bank UCITS Regulations.

“‘Rules” means any rules or conditions from time to time made by the Central Bank pursuant to
the Act and the Regulations and including, without limitation, the Central Bank UCITS
Regulations.

“Secretary” means any person, firm or corporation appointed by the Directors to perform any
of the duties of the secretary of the ICAV.

“Share” or “Shares” means a share or shares in the ICAV representing interests in a Fund.

“Shareholder” or “Shareholders” means a person or persons registered as a holder of
Shares.

“signed” includes a signature or representation of a signature affixed by mechanical or other
means.

“Special Resolution” means a special resolution of the ICAV or of any Class of Shares in the
ICAV, as appropriate, in general meeting passed by 75% of the votes cast by Shareholders
entitled to attend and vote at general meetings of the ICAV or on matters affecting the relevant
Class of Shares, as the case may be.

“Subscriber Shares” means the Shares which the subscribers to the Instrument of the ICAV
agree to subscribe for as more particularly hereinafter set forth after their names.
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2.1

2.2

“Subsidiary Company” means any subsidiary company which is a wholly owned entity of the
ICAV used by a Fund to hold assets.

“Supplement” means a document containing information relating to each Fund.

“UCITS” means an undertaking for collective investment in transferable securities within the
meaning of the Regulations.

“U.S. Person” means, such persons as shall be specified in the Prospectus from time to time.

“Valuation Day” means such day or days as the Directors may from time to time determine in
relation to a Fund and specify in the Prospectus provided that there will always be at least one
every two weeks.

“Valuation Point” means such time as the Directors shall determine and specify in the
Prospectus or relevant Supplement, being the time as of which the value of assets and
liabilities of a Fund shall be calculated;

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

Unless repugnant to the context:

131 words importing the singular number shall include the plural number and vice
versa,;

1.3.2 words importing the masculine gender only shall include the feminine gender;

1.3.3 words importing persons only shall include companies or associations or bodies

of persons, whether corporate or not;

1.34 the word “may” shall be construed as permissive and the word “shall” shall be
construed as imperative.

Nothing in this Instrument shall be construed so as to prohibit the ICAV, the Manager, the
Investment Manager, the Depositary, the Administrator or any other service provider to the
ICAV from complying with any applicable law, rule and / or regulation including but not
limited to the Regulations and any applicable Rules. Furthermore, the terms of the
appointment of any Investment Manager, Depositary, the Administrator and other service
provider shall be in accordance with applicable law, rule and / or regulation including but
not limited to the Regulations and any applicable Rules.

NAME OF THE ICAV
The name of the ICAV is Voya UCITS Funds ICAV.
No change in the name of the ICAV shall be made without the prior approval of the Central

Bank and any such change shall be in accordance with the Act and the requirements of the
Central Bank.



3.1

3.2

3.3

4.1

4.2

CONSTITUTION AND TYPE OF VEHICLE

The ICAV is a variable capital investment corporate body established pursuant to the Act
and the Regulations and is constituted as an umbrella fund with segregated liability
between Funds.

The head office of the ICAV is situated in Ireland.

The Shareholders are not liable for the debts of the ICAV.

OBJECT

The sole object of the ICAV is the collective investment of its funds in either or both
transferable securities and other liquid financial assets of capital raised from the public and
operating on the principle of risk-spreading as permitted by the Central Bank in accordance
with the Regulations and the Rules and the giving to Shareholders the benefit of the results
of the management of its funds, as further described in the Prospectus. The ICAV may
take any measure and carry out any operations which it may deem useful or necessary to
the accomplishment and development of its purpose to the full extent permitted by
applicable law.

For the purposes of achieving its object, the ICAV shall also have the following powers:

42.1

To carry on business as an lIrish collective asset-management vehicle and for
that purpose to acquire, dispose of, invest in and hold by way of investment,
either in the name of the ICAV or in that of any nominee, any interest in any real
estate (whether leasehold, freehold or otherwise) or real estate related interest
and any shares, stocks, warrants, units, participation certificates, debentures,
debenture stock, bonds, obligations, collateralised obligations, loans, loan
stock, notes, loan notes, promissory notes, structured notes, structured bonds,
structured debentures, commercial paper, certificates of deposit, bills of
exchange, trade bills, treasury bills, futures contracts, swap contracts, contracts
for differences, commaodities of every description (including precious metals and
oil), variable or floating rate securities, securities in respect of which the return
and / or redemption amount is calculated by reference to any index, price or
rate, options contracts, forward rate agreements, policies of assurance and
insurance, currencies, money market instruments and financial instruments and
securities of whatsoever nature created, issued or guaranteed by any company
wherever incorporated or carrying on business or by any partnership, trust, unit
trust, mutual fund or other collective investment scheme of whatsoever nature
wherever formed or registered or carrying on business or issued or guaranteed
by any government, government instrumentality, political subdivisions,
sovereign ruler, commissioners, public body or authority supreme, dependant,
state, territorial, commonwealth, municipal, local, supranational or otherwise in
any part of the world, units of or participation in any unit trust scheme, mutual
fund or other collective investment scheme in any part of the world and whether
or not fully paid up and any present or future rights and interest to or in any of
the foregoing and from time to time to acquire, invest in and vary, exchange,
grant, sell and dispose of options over any of the foregoing and to subscribe for
the same subject to such terms and conditions (if any) as may be thought fit and
to exercise and enforce all rights and powers conferred by or incidental to the
ownership or holding of any of the foregoing or of any legal or equitable interest
therein and to deposit money (or place money on current account) with such



4.3

4.4

4.5

4.2.2

4.2.3

424

4.2.5

4.2.6

persons in such currencies and otherwise on such terms as may seem
expedient;

To deposit money, securities and any other property of whatsoever nature to or
with such person and on such terms as may seem expedient and to discount,
buy and sell bills, notes, warrants, coupons and other negotiable or transferable
instruments, securities or documents of whatsoever nature;

To do all such other things as may be deemed requisite, incidental or conducive
to the attainment of the objects of the ICAV;

To receive money on loan and to borrow or raise money in any currency in any
manner and to secure or discharge any debt or obligation of or binding on the
Fund in any manner and in particular, but without limitation, by the issue of
debentures and to secure with or without consideration the repayment of any
money borrowed, raised or owing by mortgage, charge, debenture, debenture
stock, bond, indemnity, lien or security of whatsoever nature against the whole
or any part of the Fund’s undertaking, property or assets (whether present or
future) and also by a similar mortgage, charge, debenture, debenture stock,
bond, indemnity, lien or security of whatsoever nature to secure or guarantee
the performance of any obligation or liability undertaken by the Fund or by any
other company or person;

To employ derivative instruments and techniques of all kinds for investment
purposes and for the efficient management of the Fund’'s assets and, in
particular, but without prejudice to the generality of the foregoing, to enter into,
accept, issue and otherwise deal with sale and repurchase agreements, futures
contracts, options, securities lending agreements, short sales agreements,
when-issued, delayed delivery and forward commitment agreements, foreign
currency spot and forward rate exchange contracts, forward rate agreements,
swaps, warrants, contracts for difference, collars, floors and caps and other
foreign exchange or interest rate hedging and investment arrangements; and

To do all such other things in any part of the world, whether as principals,
agents, contractors, trustees or otherwise and either by or through trustees,
agents, sub-contractors or otherwise and either alone or in partnership or
conjunction with any person, Fund or company and to contract for the carrying
on of any operation connected with the ICAV’s business by any person, Fund or
company.

Each of the powers of the ICAV (whether enumerated or not) is to be interpreted and
exercised as ancillary to the main object but separate from and ranking equally to any other

power.

Subject to the provisions of the Act, the business of the ICAV shall be commenced as soon
after the registration of the ICAV as the Directors think fit.

The ICAV may pursue its investment objectives by utilising an intermediate investment
vehicle, such as a trust, Irish collective asset-management vehicle or company and by
advancing monies for investment by such trust, Irish collective asset-management vehicle
or company by way of loan, subscription for equity capital or otherwise, provided that



6.1

6.2

6.3

6.4

6.5

where the ICAV uses an Irish collective asset-management vehicle or company as an
intermediate vehicle, the ICAV shall maintain beneficial ownership of all of the issued
Share capital of such Irish collective asset-management vehicle or company and the
Shares in such Irish collective asset-management vehicle or company and the assets of
such Irish collective asset-management vehicle or company shall be kept under the control
of the Depositary or its sub-custodians.

BASE CURRENCY

The accounts of the ICAV shall be prepared in the relevant Base Currency. The currency of
denomination of each Fund (in which the scheme property allocated to it would be valued
and the prices of Shares calculated and payments made) shall be that as stated in the
Prospectus.

EXPENSES

The charges and expenses of the ICAV may be discharged out of the assets of the ICAV,
as more specifically outlined in the Prospectus.

The Manager will be entitled to receive a management fee payable out of the assets of the
ICAV at an annual rate which will not exceed 5% of the Net Asset Value of the ICAV,
including any servicing fees (plus value added tax, if any, thereon). This fee shall accrue
and be payable in such manner as is disclosed in the Prospectus. In the event that the fee
payable to the Manager as disclosed in the Prospectus shall be increased, such increase
not to exceed 5% of Net Asset Value, Shareholders shall be provided with reasonable
advance notification in order to enable them to redeem their Shares prior to the
implementation of the increase. The maximum management fee disclosed in this Section
6.2 shall not be increased without the approval of Shareholders by way of a Special
Resolution of Shareholders of the relevant Fund or of the relevant Class.

The Investment Manager will be entitled to receive an investment management fee payable
out of the assets of the ICAV at an annual rate which will not exceed 5% of the Net Asset
Value of the ICAV, including any servicing fees (plus value added tax, if any, thereon).
This fee shall accrue and be payable in such manner as is disclosed in the Prospectus.

In addition to the management fee and investment management fee specified in Section
6.2 and 6.3 above, the Investment Manager may be entitled to such Performance Fee out
of the assets of the ICAV as may be agreed between the Directors and the Manager and
the Investment Manager from time to time and specified in the Prospectus but which shall
not exceed 30% of the aggregate additional cash flow from investments made, net of
expenses of the ICAV, in excess of the aggregate purchase price of such investments.

In the event that the fees payable to the Investment Manager as disclosed in the
Prospectus, shall be increased, but such increase shall not exceed the maximum
investment management fee or the maximum Performance Fee specified in Sections 6.3
and 6.4 above, Shareholders shall be provided with reasonable advance notification in
order to enable Shareholders to redeem their Shares prior to the implementation of the
increase. The maximum investment management fee or maximum Performance Fee shall
not be increased above the amount specified in Sections 6.3 and 6.4 above without the
approval of Shareholders by way of an Ordinary Resolution of Shareholders of the relevant
Fund or of the relevant Class.



7.1

7.2

7.3

7.4

7.5

7.6

7.7

7.8

8.1

DEPOSITARY, MANAGER, INVESTMENT MANAGER, ADMINISTRATOR AND OTHER
DELEGATES

The ICAV shall forthwith after its registration with the Central Bank and before the issue of
any Shares, other than the Subscriber Shares, appoint a person, firm or corporation to act
as Depositary with responsibility for the safe custody of all of the assets of the ICAV and
any Subsidiary Company appointed to indirectly hold assets.

The ICAV has the power to appoint an entity to act as Manager and the Directors may
entrust to and confer upon the entity so appointed any of the powers, duties, discretions
and / or functions exercisable by them as Directors, upon such terms and conditions
(including the right to remuneration payable by the ICAV) and with such powers of
delegation and such restrictions as they think fit.

The Responsible Person has the power to appoint a person, firm or corporation to act as
Investment Manager of the ICAV’s Investments and assets and a person, firm or
corporation to act as Administrator.

The ICAV’s property (subject to any exceptions permitted by the Central Bank) shall be
entrusted to the Depositary for safekeeping.

The appointment of the Depositary shall be subject to the prior approval of the Central
Bank.

In the event of the Depositary desiring to retire or the ICAV desiring to remove the
Depositary from office, the Directors shall use their best endeavours to find a person
qualified to act under the Regulations and willing to act as Depositary, subject to approval
by the Central Bank and, upon so doing, the Directors shall, subject to the approval of the
Central Bank, appoint such person to be Depositary in place of the former Depositary.
Save as provided in Section 7.7 hereof, the Depositary may not retire or be removed from
office until the Directors shall have found a person willing to act as Depositary and such
person shall have been appointed Depositary in place of the former Depositary, subject to
approval by the Central Bank.

If the Depositary shall have given to the ICAV notice of its desire to retire from its
appointment or the appointment of the Depositary is terminated pursuant to the terms of
the relevant depositary agreement and no successor shall have been appointed in
accordance with this Instrument within ninety (90) days from the giving of such notice, the
Directors shall call a general meeting at which an Ordinary Resolution to wind up the ICAV
shall be proposed to, subject to the approval of the Central Bank, repurchase the Shares or
appoint a liquidator who shall wind up the ICAV and shall apply, thereafter, to the Central
Bank to revoke the authorisation of the ICAV whereupon the Depositary’s appointment
shall terminate.

In the event that the Manager shall resign or its appointment shall otherwise terminate the
Directors shall use their best endeavours to procure that some other person approved by
the Central Bank, act as Manager in accordance with the requirements of the Central Bank.

SHARE CAPITAL

The actual value of the paid up Share capital of the ICAV shall at all times be equal to the
Net Asset Value of the ICAV as determined in accordance with Sections 21 and 22 hereof.



8.2

8.3

8.4

8.5

8.6

9.1

9.2

9.3

9.4

9.5

The Share capital of the ICAV shall be equal to the value for the time being of the issued
Share capital of the ICAV. The ICAV may issue up to 500,000,000,002 Shares of no par
value. The maximum issued Share capital of the ICAV shall be 500,000,000,002 Shares of
no par value and the minimum issued Share capital of the ICAV shall be €2 represented by
2 Subscriber Shares of no par value issued for €1.00 each.

The Directors are hereby generally and unconditionally authorised to exercise all the
powers of the ICAV to issue Shares in the ICAV provided that the total amount of issued
Share capital does not exceed the maximum issued Share capital set out in Section 8.2
above.

The Subscriber Shares shall not participate in the dividends or assets of any Fund.

Shares may be issued with such voting rights and rights to participate in the dividends and
assets of a Fund or of the ICAV as the Directors from time to time may determine and set
forth in the Prospectus.

The liability of the Shareholders shall be limited to the amount, if any, unpaid on the Shares
respectively held by them without prejudice to any other liability to which a Shareholder
may be subject as provided by or under the Act. The Shareholders shall not be liable for
the debts of the ICAV.

FUNDS AND CLASSES OF SHARES

The ICAV is an umbrella fund with segregated liability between its Funds and each Fund
may be comprised of one or more Classes of Shares. The ICAV is comprised of the Funds
specified in the Prospectus, as may be amended from time to time.

With the prior approval of the Central Bank, the Responsible Person from time to time may
establish a Fund by the issue of one or more separate Classes of Shares on such terms as
the Directors may resolve. The creation of such additional Funds and one or more separate
Classes of Shares shall be in accordance with this Instrument, the Prospectus and the
requirements of the Central Bank.

The investment objectives of (and any specific restrictions applicable to) each Fund are set
out in the Prospectus. Subject to any specific provisions set out in respect of a particular
Fund in the Prospectus, the investment and borrowing powers of each Fund are all those
contained in the Regulations and permitted under the Act.

A Fund may be wound-up by the Directors in their absolute discretion, as if it were a
separate Fund, if the Directors resolve that it is desirable to terminate the Fund and
provided the termination is in accordance with the provisions of Section 39 hereof, the Act
and the Rules.

The Responsible Person may from time to time re-designate any existing Class of Shares
in the ICAV and merge such Class of Shares with any other Class of Shares in the ICAV,
provided that Shareholders in such Class or Classes are first notified by the ICAV and
given the opportunity to have the Shares repurchased. With the prior consent of the
Responsible Person, Shareholders may convert Shares in one Class of Shares into Shares
of another Class in the ICAV in accordance with the provisions of Section 13.9 hereof.

10



9.6

9.7

9.8

For the purpose of enabling Shares of one Class to be re-designated or converted into
Shares of another Class, the ICAV may take such action as may be necessary to vary or
abrogate the rights attached to Shares of one Class to be converted so that such rights are
replaced by the rights attached to the other Class into which the Shares of the original
Class are to be converted.

Any outstanding Classes of Shares of a Fund may, in the discretion of the Responsible
Person, be redesignated and converted (after the payment or accrual of all applicable fees
and expenses) into Shares of another Class of the same Fund at the prevailing Net Asset
Value per Share of such other Class.

All consideration received by the ICAV for the allotment or issue of Shares of each issue,
together with all Investments in which such consideration is invested or reinvested, all
income, earnings, profits and proceeds thereof shall be segregated and kept separate in
the accounts of the Depositary from all other moneys of the ICAV and such assets and
moneys shall be referred to as a “Fund”, there being one such Fund in respect of each
issue to which the following provisions shall apply:

9.8.1 The ICAV shall keep separate records and books of account for each issue.
The proceeds from the issue of Shares of each issue shall be applied to the
Fund established for that issue and the assets and liabilities and income and
expenditure attributable thereto shall be applied to such Fund subject to the
provisions of this Section;

9.8.2 Any asset derived from another asset comprised in a Fund shall be applied to
the same Fund as the asset from which it was derived and any increase or
diminution in the value of such an asset shall be applied to the relevant Fund;

9.8.3 In the case of any asset which the Directors do not consider as readily
attributable to a particular Fund or Funds, the Directors shall have discretion to
determine the basis upon which any such asset shall be allocated between
Funds and the Directors shall have the power at any time and from time to time
to vary such basis;

9.84 Each Fund shall be charged with the liabilities, expenses, costs, charges or
reserves of the ICAV in respect of or attributable to that Fund and any such
liabilities, expenses, costs, charges or reserves of the ICAV not readily
attributable to any particular Fund or Funds shall be allocated and charged by
the Directors in such manner and on such basis as the Directors in their
discretion deem fair and equitable and the Directors shall have the power to and
may at any time and from time to time vary such basis;

9.8.5 If, as a result of a creditor proceeding against certain of the assets of the ICAV
or otherwise, a liability, expense, cost, charge or reserve would be borne in a
different manner from that in which it has been borne under paragraph 9.8.4
above, or in any similar circumstances, the Directors may, with the consent of
the Depositary, transfer in the books and records of the ICAV any assets to and
from any of the Funds; and

9.8.6 Subject as otherwise provided in this Instrument, the assets held in each Fund
shall be applied solely in respect of the Shares of the issue to which such Fund

11
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10.1

10.2

10.3

10.4

10.5

appertains and shall belong exclusively to the relevant issue and shall not be
used to discharge directly or indirectly the liabilities of or claims against any
other Fund and shall not be available for any such purpose.

PERMITTED INVESTMENTS

The ICAV shall invest only in Investments permitted under the Rules and subject to the
restrictions and limits set out in the Rules and outlined in the Prospectus.

Without prejudice to the generality of Section 10.1, the Responsible Person may decide to
invest in:

10.2.1 transferable securities listed, traded or dealt in or on a Recognised Market; and

10.2.2 recently issued transferable securities provided that the terms of issue include
an undertaking that application will be made for admission to official listing on or
for trading or dealing on any Recognised Market within one year of issue.

Subject to the restrictions and limits set out in the Rules and to the approval of the Central
Bank, a UCITS may invest up to 100% of net assets in different transferable securities and
money market instruments issued or guaranteed by any Member State, its local authorities,
non-Member States or public international body of which one or more Member States are
members: OECD Governments (provided the relevant issues are investment grade),
Government of the People’s Republic of China, Government of Brazil (provided the issues
are of investment grade), Government of India (provided the issues are of investment
grade), Government of Singapore, European Investment Bank, European Bank for
Reconstruction and Development, International Finance Corporation, International
Monetary Fund, Euratom, The Asian Development Bank, European Central Bank, Council
of Europe, Eurofima, African Development Bank, International Bank for Reconstruction and
Development (The World Bank), The Inter American Development Bank, European Union,
Federal National Mortgage Association (Fannie Mae), Federal Home Loan Mortgage
Corporation (Freddie Mac), Government National Mortgage Association (Ginnie Mae),
Student Loan Marketing Association (Sallie Mae), Federal Home Loan Bank, Federal Farm
Credit Bank, Tennessee Valley Authority, Straight-A Funding LLC and such other
governments, local authorities and public bodies as the Central Bank may permit pursuant
to the Rules. A Fund must hold securities from at least 6 different issues, with securities
from any one issue not exceeding 30% of its Net Asset Value.

The ICAV may invest in collective investment undertakings of the open-ended type within
the meaning of article 3(2) of the Regulations provided that the investment policies of such
collective investment undertakings are consistent with the policies of the relevant Fund.
The ICAV may in this regard, subject to the prior approval of the Central Bank, invest in
collective investment undertakings with which the ICAV is linked by common management
or control or by substantial direct or indirect holding provided that the said collective
investment undertaking has investment policies consistent with the investment policies of
the relevant Fund.

A Fund may invest up to 20% of net assets in shares and / or debt securities issued by the
same body where the investment policy of the Fund is to replicate an index. The index
must be recognised by the Central Bank on the basis that it is:

10.5.1 sufficiently diversified;
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10.7

10.8

10.9
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11.2

11.3

10.5.2 represents an adequate benchmark for the market to which it refers; and
10.5.3 is published in an appropriate manner.

The limit in Section 10.5 may be raised to 35%, and applied to a single issuer, where this is
justified by exceptional market conditions.

Except where otherwise disclosed in the Prospectus, a Fund may not invest more than
10% of its Net Asset Value in aggregate in other collective investment schemes.

Subject to the provisions of the Regulations, the Responsible Person may exercise all the
powers of the ICAV to employ techniques and instruments for hedging and efficient
portfolio management purposes in relation to the Investments or any of them or any other
assets or any borrowing by the ICAV.

Without limitation to the generality of Section 10.8, the Responsible Person, on behalf of
the ICAV, may, subject to the provisions of the Regulations, employ techniques and
instruments intended to provide protection against exchange risks in the context of the
management of its assets and liabilities.

REGISTER OF SHAREHOLDERS

A Shareholder shall have his / her title to Shares evidenced by having his / her name,
address and number of Shares held by him / her entered in the Register which shall be
maintained in the manner required by law, provided that no person holding less than the
Minimum Subscription shall be entered on the Register as a Shareholder.

The ICAV shall not, unless otherwise provided for by the Directors on terms set out in the
Prospectus, issue Share certificates to a Shareholder whose name appears in the Register
but, in such case, a statement of shareholding (a “holding statement”) in respect of
Shares for which no certificates are to be issued shall be sent to each holder of such
Shares in such form as the Directors may decide if so requested by a Shareholder. A
holding statement shall be a written confirmation of entry on the Register. A holding
statement shall not constitute a document of title to the Shares to which it relates and shall
confirm the entry of the Shares in question on the Register.

The Directors shall cause to be entered in the Register the following particulars:

1131 the name and address of each Shareholder (save that in the case of joint
holders, the address of the first named holder only need be entered);

11.3.2 a statement of the number of Shares held by each Shareholder, which
statement shall distinguish each Share by its number (if any), the Fund and the
Class of Shares (if any) of such Fund to which the Share belongs and of the
amount paid or agreed to be considered as paid on such Shares;

11.3.3 the date on which each person was entered in the Register as a Shareholder;
and

11.34 the date on which any person ceased to be a Shareholder.
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115

11.6

11.7
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The Register:

11.4.1 shall be kept in such manner as to show at all times the Shareholders of the
ICAV for the time being and the Shares respectively held by them;

11.4.2 shall be kept available for inspection in accordance with the Act at the
registered office of the ICAV or such other place as the directors may determine
from time to time.

The Directors shall not be bound to register more than four persons as the joint holders of
any Share or Shares. In the case of a Share held jointly by several persons, the Directors
shall not be bound to issue therefor more than one confirmation of ownership and the issue
of a confirmation of ownership for a Share to the first named of several joint holders shall
be sufficient delivery to all.

Where two or more persons are registered as the holders of any Shares they shall be
deemed to hold the same as joint tenants, subject to the provisions following:

11.6.1 the joint holders of any Shares shall be liable, severally, as well as jointly, in
respect of all payments which ought to be made in respect of such Shares;

11.6.2 any one of such joint holders may give effectual receipts for any dividend,
bonus or return of capital payable to such joint holders;

11.6.3 only the first-named of the joint holders of a Share shall be entitled to receive
notices from the ICAV to attend general meetings of the ICAV. Any notice given
to the first-named of joint holders shall be deemed notice given to all the joint
holders;

11.6.4 the vote of the first-named of joint holders who tenders a vote whether in person
or by proxy shall be accepted to the exclusion of the votes of the other joint
holders; and

11.6.5 for the purpose of the provisions of this Section, the first-named shall be
determined by the order in which the names of the joint holders stand in the
Register.

The Register may be kept on magnetic tape or in accordance with some other mechanical
or electrical system provided legible evidence can be produced therefrom to satisfy the
requirements of applicable law and this Instrument.

VALUATION DAYS

Subject as hereinafter provided, all issues and repurchases of Shares shall be effected or
made with effect from a Valuation Day provided that the ICAV may provisionally allot
Shares on a Valuation Day on the basis that the Shares shall be issued on receipt of
cleared subscription monies and in the event that the ICAV does not receive the cleared
subscription monies in respect of such allotment within the period specified in the
Prospectus or within such other reasonable time period as may be determined by the
Directors, such provisional allotment may be cancelled and the relevant subscription
monies shall be returnable to the applicant at his / her risk (after deducting such amount, if
any, as the Directors may in their absolute discretion think fit, any such amount so
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13.1

13.2

13.3

134

135

13.6

deducted being retained by the ICAV for its own benefit or, if the applicant is a
Shareholder, redeem or sell all or part of his / her holding of Shares and use the proceeds
thereof to satisfy and make good any loss, cost, expense or fees suffered by the ICAV as a
result of the non-receipt of cleared subscription monies or papers within such time limits as
may be specified by the Directors) and until return, it may be made use of by the ICAV for
its own benefit.

ISSUE OF SHARES AND CONVERSION OF SHARES

Subject as hereinafter provided, the ICAV on or with effect from any Valuation Day on
receipt by it of the following:

13.1.1 an application for Shares in such form as the ICAV from time to time may
determine; and

13.1.2 such declarations as to the applicant’s status, residence and otherwise as the
ICAV from time to time may require; and

13.1.3 payment for the Shares within the usual time limits in such manner as the ICAV
from time to time may specify, provided that if the ICAV receives payment for
the Shares in a currency other than the Class Currency for such Shares, the
ICAV shall convert or arrange for the conversion of the monies received into the
Class Currency and shall be entitled to deduct therefrom all expenses incurred
in the conversion;

may issue or allot Shares in any Class at the Net Asset Value then obtaining for each
Share in such Class or at such other price as may be disclosed in the Prospectus from time
to time. Any such issue of Shares shall be in accordance with the requirements of this
Instrument, the Prospectus and the requirements of the Central Bank.

The ICAV shall be entitled to receive in kind payment in the form of securities or other
Investments from an applicant for Shares in any Class and to sell, dispose of or otherwise
convert such securities or Investments into cash and to apply such cash (net of any
expenses incurred in the conversion) for the purchase of Shares in the ICAV in accordance
with the provisions hereof.

All information required under the Rules as specified in the Prospectus will be made
available to prospective investors prior to subscriptions being accepted.

The Directors shall be entitled to issue Fractional Shares in any Class where the
subscription monies received by the ICAV are insufficient to purchase an integral number
of Shares in that Class.

The Responsible Person may delegate to the Administrator or to any duly authorised
Officer or other person, the duties of accepting the subscription for, receiving payment for
and allotting or issuing new Shares.

The Responsible Person in their absolute discretion may refuse to accept any application
for Shares in the ICAV or any application to convert Shares in any Class to Shares in
another Class or may accept any such application in whole or in part.
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13.9
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No person shall be recognised by the ICAV as holding any Shares on trust and the ICAV
shall not be bound by or recognise (even when having notice thereof) any equitable,
contingent, future or partial interest in any Shares or (except only as otherwise provided
herein or as by law may be required) any other right in respect of any Share, except an
absolute right of title thereto in the registered holder.

If at any time the Responsible Person determines, in their sole discretion, that an incorrect
number of Shares was issued to a Shareholder pursuant to Section 13 because the Net
Asset Value in effect on the Valuation Day was incorrect, the Responsible Person may
implement such arrangements as they determine, in their sole discretion, are required for
an equitable treatment of such Shareholder, which arrangements may include redeeming a
portion of such Shareholder's shareholding for no additional consideration or issuing new
Shares to such Shareholder for no consideration, as appropriate, so that the number of
Shares held by such Shareholder following such redemption or issuance, as the case may
be, is the number of Shares as would have been issued at the correct Net Asset Value.
