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The name of the Company is "Red Arc Global Investments (Ireland) Public Limited Company".

The Company is a public limited company being an investment company with variable capital and
segregated liability between sub-funds having as its sole object the collective investment in transferable
securities and/or other liquid financial assets of capital raised from the public operating on the principle
of risk spreading in accordance with the European Communities (Undertakings for Collective
Investment in Transferable Securities) Regulations, 2011 (S.l. No. 352 of 2011) as amended and as
may be further amended, supplemented or consolidated from time to time. The Company may take any
measures and carry out any operations including the exercise of ancillary powers listed hereafter in the
pursuit of the accomplishment and development of its sole object to the full extent permitted by
applicable law.

The powers of the Company to attain the said object are:

To carry on business as an investment company and to acquire, dispose of, invest in and hold by way of
investment, shares, stocks, securities, bonds, obligations, certificates of deposit, treasury bills, trade
bills, bank acceptances, bills of exchange, fixed rate securities, variable or floating rate securities,
securities in respect of which the return and/or repurchase amount is calculated by reference to any
index, price or rate, monetary and financial instruments of all kinds, futures contracts, swaps, options
contracts, contracts for differences, commodities, forward rate agreements, debentures, debenture
stock, warrants, commercial paper, promissory notes, mortgage backed securities, asset backed
securities and securities of all kinds created, issued or guaranteed by any government, sovereign, ruler,
commissioners, body or authority, supreme, state, municipal, local, supranational or otherwise, in any
part of the world, or by any company, bank, association or partnership, whether with limited or unlimited
liability constituted or carrying on business or activities in any part of the world, units of or participation in
any unit trust scheme, mutual fund or collective investment scheme in any part of the world, policies of
insurance and assurance, domestic and foreign currency and any present or future rights and interests
to or in any of the foregoing, to subscribe for the same either conditionally or otherwise, to enter into
underwriting, stocklending and repurchase and similar contracts with respect thereto, to exercise and
enforce all rights and powers conferred by or incidental to the ownership thereof and from time to time to
sell, exchange, lend, vary or dispose of and grant and dispose of options over any of the foregoing and
to deposit money (or place money on current account) with such persons in such currencies and
otherwise on such terms as may seem expedient.
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To deposit money, securities and/or property to or with such persons, 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.

Where required for the direct pursuit of the business of the Company, to acquire by purchase, lease,
exchange, hire or otherwise lands and real or personal property wheresoever situate of any kind or of
any tenure or any interest in the same; to erect and construct houses, buildings or works of every
description on any land of the Company, or upon any other lands or property, and to pull down, rebuild,
enlarge, alter or improve existing houses, buildings or works thereon and generally to manage deal with
and improve the property of the Company; and to sell, lease, let, mortgage or otherwise dispose of the
lands, houses, buildings, and other property of the Company.

To carry on business as capitalists and financiers, and to undertake and carry on all kinds of financial,
trust, agency, broking, and other operations including underwriting, issuing on commission or otherwise
of stocks and securities of all kinds.

To receive monies on loan and to borrow or raise money in any currency and secure or discharge any
debt or obligation of or binding on the Company in any manner and in particular by the issue of
debentures and to secure the repayment of any money borrowed, raised or owing by mortgage, charge
or lien against the whole or any part of the Company's property or assets (whether present or future)
including uncalled capital and also by a similar mortgage charge or lien to secure or guarantee the
performance of any obligation or liability undertaken by the Company.

To guarantee the payment of money by or the performance of any contracts, liabilities, obligations, or
engagements of any company, firm or person and to grant guarantees and indemnities of every
description, and to undertake obligations of every description.

To enter into any arrangements with any government, or authority, supreme, municipal, local or
otherwise, and to obtain from any such government or authority any rights, concessions and privileges
that may seem conducive to the objects of the Company or any of them.

To employ any person, firm, company or other body to investigate and examine the conditions,
prospects, values, character and circumstances of any business concern or undertaking and generally
of any assets, concessions, properties or rights.

To take out, acquire, surrender and assign policies of assurance with any insurance company or
companies it may think fit payable at fixed or uncertain dates or upon the happening of any contingency
whatsoever and to pay the premiums thereon.

To promote and aid in promoting, constitute, form or organise companies, syndicates or partnerships of
all kinds for the purpose of acquiring and undertaking any property and liabilities of the Company, or of
advancing directly or indirectly the objects thereof, or for any purpose which the Company may think
expedient.

To promote and aid in promoting, constitute, form or organise any company or companies, syndicates
or partnerships of all kinds in any part of the world and to subscribe for shares therein or other securities
thereof for the purpose of carrying on any business which the Company is authorised to carry on or of
advancing directly or indirectly the objects thereof, or for any other purpose which may seem directly or
indirectly calculated to benefit the Company.

To amalgamate or enter into partnership or into any arrangement for sharing profits, union of interest,
joint venture, reciprocal concessions or co-operation with any person or company carrying on, engaged
in, or about to carry on or engage in any business or transaction which the company is authorised to
carry on or engage in, or any business or transaction capable of being conducted so as directly or
indirectly to benefit the Company, and to take or otherwise acquire and hold, sell, re-issue, or otherwise
deal with shares or stock in or securities or obligations of, and to subsidise or otherwise assist any such
securities or obligations or any dividends upon any such shares or stock.

To apply for, purchase or otherwise acquire any patents, trademarks, copyrights, designs, licences, and
like rights, conferring an exclusive or limited right to use, or any secret or other information as to any
invention which may seem capable of being used for any of the purposes of the Company or the
acquisition of which may seem calculated directly or indirectly to benefit the Company and to use,
exercise, develop, sell, mortgage, grant licences in respect of, or otherwise turn to account the rights
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and information so acquired.

To establish and/or carry on any other business or businesses which may seem to the Company
capable of being conveniently carried on in connection with any business which the Company is
authorised to carry on, or may seem to the Company calculated directly or indirectly to benefit the
Company or to enhance the value of or render profitable any of the Company's properties or rights.

To acquire and carry on all or any part of the business, goodwill or property, and to undertake any
liabilities of any person, firm, association or company possessed of property suitable for any of the
purposes of the Company, or carrying on or proposing to carry on any business which the Company is
authorised to carry on, and as the consideration for the same to pay cash or to issue any fully or partly
paid up shares, debentures, or obligations of the Company or undertake all or any of the liabilities of
such person, firm association or company.

To create, issue, make, draw, accept and negotiate redeemable debentures or bonds or other
obligations, bills of exchange, promissory notes or other negotiable instruments.

To distribute among the members of the Company in specie any assets of the Company or any
proceeds of sale or disposal of any assets of the Company.

To sell, let, develop, dispose of or otherwise deal with the undertaking or all or any part of the property
real or personal, rights or privileges of the Company upon such terms as the Company may think fit, with
power to accept as the consideration, any shares, stocks, debentures, securities or obligations of or
interest in any other company.

To establish and support or aid in the establishment and support of associations, institutions and
conveniences calculated to benefit any of the employees or ex-employees of the Company or any
associated company, or the dependants or connections of such persons, and to grant pensions and
allowances and to make payment towards insurance and to subscribe or guarantee money for charitable
or benevolent objects or for any exhibition, or for any public general or useful object.

To remunerate any companies, firm or person for services rendered or to be rendered in placing or
assisting to place or guaranteeing the placing of any of the shares in the Company's capital or any
debentures or other securities of the Company or in or about the promotion of the Company or the
conduct of its business and whether by cash payment or by the allotment to him or them of stocks,
shares, debentures, bonds or other securities of the Company, credited as paid up in full in part or
otherwise.

To promote any company or companies for the purpose of its or their acquiring all or any of the property,
rights and liabilities of the Company, or for any other purpose which may seem directly or indirectly
calculated to benefit the Company and to pay all the expenses of or incidental to such promotion.

To pay out of the funds of the Company all expenses which the Company may lawfully pay incidental to
the formation, registration and advertising of or raising money for the Company and the issue of its
capital or any Class thereof, including brokerage and commissions for obtaining applications for or
taking, placing or procuring the underwriting of shares, stocks, debentures, bonds or other securities of
the Company and any other expenses which the Directors shall consider to be in the nature of
preliminary expenses and to amortise such expenses over such period or periods as the Directors may
determine.

To pay for any property or rights acquired by the Company either in cash or by the issue of fully paid
shares of the Company.

To withhold or deduct from any payment to be made to a Holder of the Company any amount for or on
account of any taxes imposed or required to be withheld by any jurisdiction or, where no payment is due
to be made, to appropriate or cancel the number of shares required to meet any such tax liability.

Subject to the requirements of law, to convert to an Irish collective-asset management vehicle ("ICAV")
and apply to the Central Bank to be registered as an ICAV by way of continuation.

To exercise all or any of the powers aforesaid in any part of the world, and as principals, agents,
contractors, trustees or otherwise, and by or through trustees, agents, attorneys or otherwise, and either
alone or in conjunction with others.
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To do all such other things as the Company may deem incidental or conducive to the attainment of any
of the objects of the Company.

To procure the Company to be registered or recognised in any part of the world outside Ireland.

Each of the ancillary powers of the Company (whether enumerated or not) is to be interpreted and
exercised as ancillary to the objects of the Company but separate from and ranking equally to any other
ancillary power.

And it is hereby declared that the word company (except where used in reference to this Company) in
this clause shall be deemed to include any partnership or other body of persons, whether incorporated
or not incorporated.

The liability of the members is limited.

The authorised share capital of the Company is 1,000,000,000,000 unclassified participating shares of
no par value. The minimum issued share capital of the Company is 2 shares of no par value. The
maximum issued share capital of the Company is 1,000,000,000,000 unclassified shares of no par
value.

This memorandum shall not be amended without the prior approval of the Central Bank of Ireland.
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COMPANIES ACT 2014

AND

THE EUROPEAN COMMUNITIES (UNDERTAKINGS FOR COLLECTIVE INVESTMENT IN TRANSFERABLE
SECURITIES) REGULATIONS 2011, AS AMENDED AS MAY BE FURTHER AMENDED, SUPPLEMENTED,

1.1.

1.2

1.3.

1.4.

1.5.

1.6.

1.7.

CONSOLIDATED OR MODIFIED FROM TIME TO TIME
A PUBLIC COMPANY LIMITED BY SHARES
AN OPEN-ENDED INVESTMENT COMPANY WITH VARIABLE CAPITAL CONSTITUTED AS
AN UMBRELLA FUND WITH SEGREGATED LIABILITY BETWEEN SUB-FUNDS

ARTICLES OF ASSOCIATION

OF

RED ARC GLOBAL INVESTMENTS (IRELAND)
PUBLIC LIMITED COMPANY

As amended by Special Resolutions passed up to and including 21 November 2016

PART | - PRELIMINARY

Interpretation

Sections 65, 77 to 81, 83(1) and (3), 94(8), 95(1), 96(2)-(11), 124, 125, 126, 144(3), 144(4), 148(2),
158(3), 159 to 165, 178(2), 181(1) and (6), 182(2), 182(5), 183(3), 186(c), 187, 188, 219(3)-(5), 229,
230, 338(5) and (6), 618(1)(b), 1090, 1092, 1113 of the Companies Act shall not apply to the Company.

Expressions in these Articles referring to writing shall be construed, unless the contrary intention
appears, as including references to printing, lithography, photography and any other modes of
representing or reproducing words in a visible form. Expressions in these Articles referring to execution
of any document shall include any mode of execution whether under seal or under hand.

Unless specifically defined herein or in Appendix | or unless the context otherwise requires, words or
expressions contained in these Articles shall bear the same meaning as in the Companies Act but
excluding any statutory modification thereof not in force when these Articles become binding on the
Company.

The table of contents, headings and captions included in these Articles are inserted for convenience of
reference only and shall not be considered a part of or affect the construction or interpretation of these
Articles.

References in these Articles to any enactment or any section or provision thereof shall mean such
enactment, section or provision as the same may be amended and may be from time to time and for the
time being in force.

In these Articles the masculine gender shall include the feminine and neuter, and vice versa, and the
singular number shall include the plural, and vice versa, and words importing persons shall include firms
or companies.

References in these Articles to “Euro” or “€” are to the currency, for the time being, of the European
Economic and Monetary Union Member States. References to the foregoing currency shall include any
successor currency.
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4.1.

4.2.

4.3.

4.4.

4.5.

4.6.

4.7.

4.8.

4.9.

5.1.

PART Il - SHARE CAPITAL, UMBRELLA FUND AND RIGHTS

Share Capital

The authorised share capital of the Company is 1,000,000,000,000 shares of no par value initially
designated as unclassified shares of no par value. The minimum issued share capital of the Company
is 2 shares of no par value. The maximum issued share capital of the Company is 1,000,000,000,000
unclassified shares of no par value.

Umbrella Fund

The Company is an “umbrella fund” comprising separate portfolios of assets and liabilities attributable
thereto referred to herein as Fund(s) as further described in Clause 10 of Appendix Il by reference to
which shares are issued.

Issue of shares
Shares may only be issued as fully paid and shall have no par value.

The amount of the paid up share capital of the Company shall at all times be equal to the Net Asset
Value of the Company.

The Directors may from time to time issue fractions of shares. Notwithstanding anything contained in
the Articles the holder of a fraction of a share may not exercise any voting rights in respect of such
share.

The Directors may issue any of the unclassified shares as participating shares in a Fund with such
rights or restrictions as the Directors may determine. The Directors may issue more than one Class of
shares which participate in a Fund. The provisions contained in Clauses 2 to 8 of Appendix Il shall
govern the terms and conditions relating to the issue of shares.

The Directors, on the allotment and issue of any shares, may impose restrictions on the transferability or
disposal of the shares as may be considered by the Directors to be in the best interests of the Holders
as a whole.

The Directors may in their absolute discretion refuse to accept any application for shares in the
Company or accept any application in whole or in part.

The Directors are generally and unconditionally authorised to exercise all powers of the Company to
allot relevant securities, including fractions thereof, (as defined for the purposes of Section 1021 of the
Companies Act) up to an amount equal to the authorised but as yet unissued share capital of the
Company.

Shares issued solely for the purposes of the incorporation of the Company and to enable the Company
to seek authorisation under the Regulations from the Competent Authority will be issued at an issue
price of €1 per share and shall be known as Subscriber Shares. Subscriber Shares will be transferred
to investors who apply for shares during the relevant Initial Offer Period and prior to the expiration of
such Initial Offer Period shall, save for 2 Subscriber Shares of €1 per share, be redesignated as shares.

Notwithstanding any other provision of these Articles the Directors may permit title to the shares to be
transferred by means of a computer based system and the Directors shall have the power to implement
any arrangements they think fit for evidencing title and arranging transfer of such shares and may
implement any ancillary arrangements (including any anti-money laundering requirements) which seem
to them necessary or desirable in respect of shares to be transferred via such a system.

Variation of rights

Whenever the share capital is divided into different Classes of shares, the rights attached to any Class
may be varied or abrogated with the consent in writing of the Holders of three-fourths in number of the
issued shares of that Class, or with the sanction of a special resolution passed at a separate general
meeting of the Holders of the shares of the Class, and may be so varied or abrogated either whilst the
Company is a going concern or during or in contemplation of a winding-up but such consent or sanction
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5.2.

7.1

7.2.

will not be required in the case of a variation, amendment or abrogation of the rights attached to any
shares of any Class if, in the view of the Directors, such variation, amendment or abrogation does not
materially prejudice the interests of the relevant Holders or any of them. Any such variation,
amendment or abrogation will be set out in a supplement to (or re-statement of) the Prospectus or
relevant Supplement originally issued in connection with the relevant shares, a copy of which will be
sent to the relevant Holders entered on the Register on the date of issue of such document and will be
binding on the relevant Holders. The quorum at any such separate general meeting, other than an
adjourned meeting, shall be two persons holding or representing by proxy at least one-third of the
issued shares of the Class in question and the quorum at an adjourned meeting shall be two persons
holding or representing by proxy 20% of the issued shares of the Class in question or his proxy.

The rights conferred upon the Holders of the shares of any Class issued with preferred or other rights
shall not, unless otherwise expressly provided by these Articles or the terms of the issue of the shares
of that Class, be deemed to be varied by the creation or issue of further shares ranking pari passu
therewith or subordinate thereto.

Trusts not recognised

Except as required by law, no person shall be recognised by the Company as holding any share upon
any trust, and the Company shall not be bound by or be compelled in any way to recognise (even when
having notice thereof) any equitable, contingent, future or partial interest in any share or any interest in
any fractional part of a share or (except only as by these Articles or by law otherwise provided) any other
rights in respect of any share except an absolute right to the entirety thereof in the Holder. This shall not
preclude the Company from requiring the Holders or a transferee of shares to furnish the Company with
information as to the beneficial ownership of any share when such information is reasonably required by
the Company.

Disclosure of interests

Notwithstanding the provisions of the immediately preceding Article, the Directors, at any time and from
time to time if, in their absolute discretion, they consider it to be in the interests of the Company to do
so, may give a notice to the Holder or Holders of any share (or any of them) requiring such Holder or
Holders to notify the Company in writing within such period as may be specified in such notice (which
shall not be less than twenty-eight days from the date of service of such notice) of full and accurate
particulars of all or any of the following matters, namely:-

7.1.1. hisinterest in such share;

7.1.2. if hisinterest in the share does not consist of the entire beneficial interest in it, the interests of all
persons having any beneficial interest in the share (provided that one joint Holder of a share
shall not be obliged to give particulars of interests of persons in the share which arise only
through another joint Holder); and

7.1.3. any arrangement (whether legally binding or not) entered into by him or any person having any
beneficial interest in the share whereby it has been agreed or undertaken or the Holder of such
share can be required to transfer the share or any interest therein to any person (other than a
joint Holder of the share) or to act in relation to any meeting of the Company or of any Class of
shares of the Company in a particular way or in accordance with the wishes or directions of any
other person (other than a person who is a joint Holder of such share).

If, pursuant to any notice given under paragraph 7.1, the person stated to own any beneficial interest in
a share or the person in favour of whom any Holder (or other person having any beneficial interest in the
share) has entered into any arrangements referred to in sub-paragraph 7.1.3, is a body corporate, trust,
society or any other legal entity or association of individuals and/or entities, the Directors, at any time
and from time to time if, in their absolute discretion, they consider it to be in the best interests of the
Company to do so, may give a notice to the Holder or Holders of such share (or any of them) requiring
such Holder or Holders to notify the Company in writing within such period as may be specified in such
notice (which shall not be less than twenty-eight days from the date of service of such notice) of full and
accurate particulars of the name and addresses of the individuals who control (whether directly or
indirectly and through any number of vehicles, entities or arrangements) the beneficial ownership of all
the shares, interests, units or other measure of ownership of such body corporate, trust, society or other
entity or association wherever the same shall be incorporated, registered or domiciled or wherever such
individuals shall reside provided that if at any stage of such chain of ownership the beneficial interest in
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7.3.

7.4.

7.5.

7.6.

10.

11.

any share shall be established to the satisfaction of the Directors to be in the ownership of any body
corporate any of whose share capital is listed or dealt in on any bona fide stock exchange, unlisted
securities market or over-the-counter securities market, it shall not be necessary to disclose details of
the individuals ultimately controlling the beneficial interests in the shares of such body corporate.

The Directors, if they think fit, may give notices under paragraphs 7.1 and 7.2 at the same time on the
basis that the notice given pursuant to paragraph 7.2 shall be contingent upon disclosure of certain facts
pursuant to a notice given pursuant to paragraph 7.1.

The Directors may require (before or after the receipt of any written particulars under this Article) any
such particulars to be verified by statutory declaration.

The Directors may serve any notice pursuant to the terms of this Article irrespective of whether or not
the Holder on whom it shall be served may be dead, bankrupt, insolvent or otherwise incapacitated and
no such incapacity or any unavailability of information or inconvenience or hardship in obtaining the
same shall be a satisfactory reason for failure to comply with any such notice provided that if the
Directors in their absolute discretion think fit, they may waive compliance in whole or in part with any
notice given under this Article in respect of a share in any case of bona fide unavailability of information
or genuine hardship or where they otherwise think fit but no such waiver shall prejudice or affect in any
way any non-compliance not so waived whether by the Holder concerned or any other joint Holder of the
share or by any person to whom a notice may be given at any time.

For the purpose of establishing whether or not the terms of any notice served under this Article shall
have been complied with the decision of the Directors in this regard shall be final and conclusive and
shall bind all persons interested.

Payment of commission

The Company may exercise the powers of paying commissions conferred by the Companies Act.
Subject to the provisions of the Companies Act and these Articles, any such commission may be
satisfied by the payment of cash or by the allotment of fully paid shares or partly in one way and partly in
the other. On any issue of shares the Company may also pay such brokerage as may be lawful.

PART Il - REPURCHASE AND EXCHANGE OF SHARES

Right of repurchase

Holders shall have the right to request the Company to repurchase their shares in accordance with the
terms and conditions set out in Clauses 13 to 17 of Appendix II.

Right of exchange

Holders shall have the right to exchange all or any of their shares in accordance with the terms and
conditions set out in Clause 11 of Appendix II.

PART IV - SHARE CERTIFICATES

Confirmations of ownership/share certificates

Every Holder shall receive written confirmation of ownership (which may be sent to Holders by ordinary
post, fax, electronic or such other means, that must be in accordance with the requirements of the
Competent Authority, as may be determined by the Directors) in respect of his holding of shares within
such period as the Directors may determine from time to time (as disclosed in the Prospectus)
after receipt of payment for the shares and the necessary documentation. No share certificates
shall be issued unless the Directors otherwise determine and disclose in the Prospectus. The Company
shall not be bound to register more than four persons as joint Holders of any share (except in the case
of executors or trustees of a deceased member).

Every certificate shall be sealed with the Seal in accordance with Part XVII of these Articles and signed
by the Depositary, and shall specify the number, Class and distinguishing number (if any) of the shares
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12.

12.1.

12.2.

13.

14.

15.

16.

17.

18.

18.1.

to which it relates and that such shares are fully paid.
Balance and exchange certificates

Where some only of the shares comprised in a share certificate are repurchased or transferred the old
certificate shall be cancelled and the new certificate for the balance of such shares shall be issued in
lieu without charge.

Any two or more certificates representing shares of any one Class held by any Holder at his request
may be cancelled and a single new certificate for such shares issued in lieu, without charge unless the
Directors otherwise determine. If any Holder shall surrender for cancellation a share certificate
representing shares held by him and request the Company to issue in lieu two or more share certificates
representing such shares in such proportions as he may specify, the Directors may comply, if they think
fit, with such request.

Replacement of share certificates

If a share certificate is defaced, worn out, lost, stolen or destroyed, it may be replaced on such terms (if
any) as to evidence and indemnity and payment of any exceptional expenses incurred by the Company
in investigating evidence or in relation to any indemnity as the Directors may determine but otherwise
free of charge, and (in the case of defacement or wearing out) on delivery up of the old certificate.

Other methods of recording title

Nothing in these Articles shall preclude title to any shares of the Company being recorded other than in

writing in accordance with such arrangements as may from time to time be permitted by the Companies
Act and approved by the Directors.

PART V - TRANSFER OF SHARES

Form of instrument of transfer

Subject to such of the restrictions of these Articles and to such of the conditions of issue as may be
applicable, the shares of any Holder may be transferred by instrument in writing in any usual or common
form or any other form which the Directors may approve.

Execution of instrument of transfer

The instrument of transfer of any share shall be executed by or on behalf of the transferor. The
transferor shall be deemed to remain the Holder of the share until the name of the transferee is entered
in the Register in respect thereof.

Payment of taxation upon transfer

The Directors may repurchase and cancel a sufficient portion of the transferor's shares to discharge any
taxation payable to the Revenue Commissioners in Ireland in respect of a transfer of shares by a Holder
who is or is deemed to be a Taxable Irish Person or acting on behalf of such a person.

If the Company is required to deduct, withhold or account for tax including any penalties and interest
thereon upon the transfer of Shares by a Holder the provisions of Clause 15.5 of Appendix Il hereof
shall apply mutatis mutandis as if repeated in full herein..

Refusal to register transfers

The Directors in their absolute discretion and without assigning any reason therefore may decline to
register:-

18.1.1. any transfer of a share to a person who is not a Permitted Investor;

18.1.2. any transfer to or by an individual who is under the 18 (or such other age as the Directors may
determine) or of unsound mind;
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18.2.

19.

20.

21.

22.

23.

24,

25.

18.1.3. any transfer unless the transferee of such shares would following such transfer be the holder of
shares equal to or greater than the Minimum Initial Investment Amount;

18.1.4. any transfer in circumstances where as a result of such transfer the transferor or transferee
would hold less than the Minimum Shareholding;

18.1.5. any transfer in regard to which any payment of taxation remains outstanding; and

18.1.6. any transfer to a person who does not clear such money laundering checks as the Directors
may determine;

The Directors may decline to recognise any instrument of transfer unless:-

18.2.1. the instrument of transfer is accompanied by the certificate (if issued) for the shares to which it
relates and such other evidence as the Directors may reasonably require to show the right of
the transferor to make the transfer (save where the transferor is a Stock Exchange Nominee);

18.2.2. the instrument of transfer is in respect of one Class of share only;

18.2.3. the instrument of transfer is in favour of not more than four transferees; and

18.2.4. the instrument of transfer is lodged at the Office or at such other place as the Directors may
appoint.

Procedure on refusal

If the Directors refuse to register a transfer then, within two months after the date on which the transfer
was lodged with the Company, they shall send to the transferee notice of the refusal.

Closing of transfer books

The registration of transfers of shares or of transfers of any Class of shares may be deferred at such
times and for such periods (not exceeding thirty days in each year) as the Directors may determine.

Registration fees

A fee may be charged for the registration of any instrument of transfer or other document relating to or
affecting the title to any share.

Retention of transfer instruments

The Company shall be entitled to retain any instrument of transfer which is registered, but any
instrument of transfer which the Directors refuse to register shall be returned to the person lodging it
when notice of the refusal is given.

Renunciation of allotment

Nothing in these Articles shall preclude the Directors from recognising a renunciation of the allotment of
any shares by the allottee in favour of some other person provided such other person is a Permitted
Investor.

Compulsory transfer of shares

The Directors shall have the power to arrange for the compulsory transfer of shares acquired by or on

behalf of a person who is not a Permitted Investor in accordance with the provisions set out in Clause 21
of Appendix Il.

PART VI - TRANSMISSION OF SHARES

Death of Holder
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26.

27.

28.

28.1.

28.2.

20.

29.1.

29.2.

29.3.

294.

If a Holder dies the survivor or survivors where he was a joint Holder, and his personal representatives
where he was a sole Holder or the only survivor of joint Holders, shall be the only persons recognised by
the Company as having any title to his interest in the shares; but nothing herein contained shall release
the estate of a deceased Holder from any liability in respect of any share which had been jointly held by
him.

Transmission on death or bankruptcy/minors

Any guardian of an infant Holder and any curator or other legal representative of a Holder under legal
disability and any person entitled to a share in consequence of the death or bankruptcy of a Holder may
elect, upon such evidence being produced as the Directors may properly require, either to become the
Holder of the share or to make such transfer thereof as the deceased or bankrupt Holder or Holder
under a disability could have made. If he elects to become the Holder he shall give notice to the
Company to that effect. If he elects to have another person registered he shall execute an instrument of
transfer of the share to that person. All of these Articles relating to the transfer of shares shall apply to
the notice or instrument of transfer as if it were an instrument of transfer executed by the Holder and the
death or bankruptcy or disability of the Holder had not occurred.

Rights before registration

A person becoming entitled to a share by reason of the death or bankruptcy of a Holder (upon supplying
to the Company such evidence as the Directors may reasonably require to show his title to the share)
shall have the rights to which he would be entitled if he were the holder of the share, except that, before
being registered as the Holder of the share, he shall not be entitled in respect of it to attend or vote at
any meeting of the Company or at any separate meeting of the Holders of any Class of shares in the
Company, so, however, that the Directors, at any time, may give notice requiring any such person to
elect either to be registered himself or to transfer the share and, if the notice is not complied with within
ninety days, the Directors thereupon may withhold payment of all dividends, bonuses or other moneys
payable in respect of the share until the requirements of the notice have been complied with.

PART VIl - ALTERATION OF SHARE CAPITAL

Increase of capital

The Company from time to time by ordinary resolution may increase the share capital by such amount
and/or number as the resolution shall prescribe.

Subject to the provisions of the Companies Act and these Articles, the new shares shall be issued to
such persons, upon such terms and conditions and with such rights and privileges annexed thereto as
the Directors shall determine.

Consolidation, sub-division and cancellation of capital

The Company, by ordinary resolution, may:-

consolidate and divide all or any of its share capital into shares of larger amount;

subject to the provisions of the Companies Act, subdivide its shares, or any of them, into shares of
smaller amount or value, (and so that the resolution whereby any share is sub-divided may determine
that, as between the Holders of the shares resulting from such sub-division, one or more of the shares
may have, as compared with the others, any such preferred, deferred or other rights or be subject to any
such restrictions as the Company has power to attach to unissued or new shares);

cancel any shares which, at the date of the passing of the resolution, have not been taken or agreed to
be taken by any person and reduce the amount of its authorised share capital by the amount of the

shares so cancelled; or

redenominate the currency of any Class of shares.

NYM/281313-000004/9299306v13 16



30.

31.

32.

33.

33.1.

33.2.

33.3.

33.4.

34.

34.1.

34.2.

PART VIl - GENERAL MEETINGS

Annual general meetings

The Company shall hold in each year a general meeting as its annual general meeting in addition to any
other meeting in that year and shall specify the meeting as such in the notice calling it. Not more than
fifteen months shall elapse between the date of one annual general meeting and that of the next
provided that so long as the Company holds its first annual general meeting within eighteen months of
its incorporation it need not hold it in the year of its incorporation or in the following year. Subsequent
annual general meetings shall be held once in each year.

Extraordinary general meetings
All general meetings other than annual general meetings shall be called extraordinary general meetings.
Convening general meetings

The Directors may convene general meetings. Extraordinary general meetings may also be convened
on such requisition, or in default may be convened by such requisitionists, and in such manner as may
be provided by the Companies Act. If at any time there are not within the State sufficient Directors
capable of acting to form a quorum, any Director or any two Holders may convene an extraordinary
general meeting in the same manner as nearly as possible as that in which general meetings may be
convened by the Directors.

Notice of general meetings

Subject to the provisions of the Companies Act allowing a general meeting to be called by shorter
notice, an annual general meeting and an extraordinary general meeting called for the passing of a
special resolution shall be called by at least twenty-one Clear Days' notice and all other extraordinary
general meetings shall be called by at least fourteen Clear Days' notice.

Any notice convening a general meeting shall specify the time and place of the meeting and, in the case
of special business, the general nature of that business and, in reasonable prominence, that a Holder
entitled to attend and vote is entitled to appoint a proxy to attend, speak and vote in his place and that a
proxy need not be a Holder. Subject to any restrictions imposed on any shares, the notice shall be
given to all the Holders and to the Directors and the Auditors.

The accidental omission to give notice of a meeting to, or the non-receipt of notice of a meeting by, any
person entitled to receive notice shall not invalidate the proceedings at the meeting.

Where, by any provision contained in the Companies Act, extended notice is required of a resolution,
the resolution shall not be effective (except where the Directors of the Company have resolved to submit
it) unless notice of the intention to move it has been given to the Company not less than twenty-eight
days (or such shorter period as the Companies Act permits) before the meeting at which it is moved,
and the Company shall give to the Holders notice of any such resolution as required by and in
accordance with the provisions of the Companies Act.

PART IX - PROCEEDINGS AT GENERAL MEETINGS

Quorum for general meetings

No business other than the appointment of a chairman shall be transacted at any general meeting
unless a quorum of Holders or holders of Subscriber Shares is present at the time when the meeting
proceeds to business. Except as provided in relation to an adjourned meeting, two persons entitled to
vote upon the business to be transacted, each being a Holder or a holder of Subscriber Shares or a
proxy for such holders or a duly authorised representative of a corporate holder, shall be a quorum.

If such a quorum is not present within half an hour from the time appointed for the meeting, or if during a
meeting a quorum ceases to be present, the meeting shall stand adjourned to the same day in the next
week at the same time and place, or to such other time and place as the Directors may determine. If at
the adjourned meeting such a quorum is not present within half an hour from the time appointed for the
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35.

36.

36.1.

36.2.

37.

38.

39.

40.

meeting, the meeting, if convened otherwise than by resolution of the Directors, shall be dissolved, but if
the meeting shall have been convened by resolution of the Directors, one person entitled to be counted
in a quorum present at the meeting shall be a quorum.

Special business

All business shall be deemed special that is transacted at an extraordinary general meeting. All
business that is transacted at an annual general meeting shall also be deemed special, with the
exception of declaring a dividend, the consideration of the accounts, statutory financial statements and
reports of the Directors and Auditors, the re-appointment of the retiring Auditors and the fixing of the
remuneration of the Auditors.

Chairman of general meetings

The chairman of the board of Directors or, in his absence, the deputy chairman (if any) or, in his
absence, some other Director nominated by the Directors shall preside as chairman at every general
meeting of the Company. If at any general meeting none of such persons shall be present within fifteen
minutes after the time appointed for the holding of the meeting and willing to act, the Directors present
shall elect one of their number to be chairman of the meeting and, if there is only one Director present
and willing to act, he shall be chairman.

If at any meeting no Director is willing to act as chairman or if no Director is present within fifteen
minutes after the time appointed for holding the meeting, the Holders present (in person or by proxy or
by representative) and entitled to vote shall choose one of the Holders (including his proxy or its duly
authorised representative) personally present to be chairman of the meeting.

Directors' and Auditors' right to attend general meetings

A Director shall be entitled, notwithstanding that he is not a Holder, to attend and speak at any general
meeting and at any separate meeting of the Holders of any Class of shares in the Company. The
Auditors shall be entitled to attend any general meeting and to be heard on any part of the business of
the meeting which concerns them as the Auditors.

Adjournment of general meetings

The chairman, with the consent of a meeting at which a quorum is present, may (and if so directed by
the meeting, shall) adjourn the meeting from time to time (or sine die) and from place to place, but no
business shall be transacted at any adjourned meeting other than business which might properly have
been tran