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COMMONWEALTH OF THE RAHAMAS
INTERNATIONAL BUSINESS COMPANIES ACT. 2000
(AS AMENDE[)

AMENDED & RESTATED
as of Februarv 23, 2014
MEMORANDUM OF ASSOCIATION
OF

PHOENIX UK FUND LTD.
NAME
. The name of the Company is PHOENIX UK FUND LTD.
REGISTERED OFFICE

2, The registered office of the Company will be situated at P.O. Box N-9934. Suie 205-4
Satfiey Square, Bay Street, Nassau, The Bahamas.

REGISTERED AGENT

3 The Registered Agent of the Company will he Merling Group. P.O. Box N-9931 Suite
205-A Safirey Square. Bay Street. Nassay. The Bahamas.

GENERAL ORBJECTS AND POWERS

4, (1) The objeet of the Company is 1o €N2age in any act or activity that is not prohibited
under any law for the time hetng In forcy in The Bahamas.
(2} The Company shall have all such powers ay are permitied by law for the time being
in force in The Balamas frespeetive of corporate benefit. to perform all acts and crigage
in all activitics necessary or conducive 1o the CONAUCL, prOmotion or attainment of the obyect

(3} The Directors may by resolution exercise all the powers of the Company 10 borrow
money and o mottgase or charge its undertakin £ and propenty or any part thereot, 1o isspe
deberiures, debenture stock and other securifies, whenever imoney is borrowed Or as
SCCUTITY for any debt, liabiliy or oblization of the Company or of any third pariy,

(4] Any morigage or charac of the undertaking and propeny of the Company shall for
the puiposes of Section 80 of the Act be regarded as in the usyal or regular course of the
business carried on by the Company,

CLRRENCY

5 Sharcs in the Com pany shall be issued in the currency of the British Pound.
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AUTHORISED CAPITAL & CLASSES OF SHARES

6.

The authornised share eapital of the Company is Fifreen Thousand Pounds {(£153. 000y divided
nter Four Hundred and Ningty-Nine Thoasand (499,000} Class A non-voting, participating
redeemable sharcs at a par valuc of £0.0] per share; Five Hundred Thousand (300,000
Class B non-voling, panicipating redeemabile shares at 4 par value of £0.01 per share; One
Thousand (1,006 Class € {"Managcement Shares™) voing., non-participating, non-
redecmable shares at a par value of £0.0 l; and Five lundred Thousand (500,00th Class D
("Frployee Shares™) non-voting, partivipating redeemable shares at 2 par value of £0.01
(Class A and Class B collectively. the “Investor Shares™ or the “Shares™),

DESIGNATIONS, POWERS, PREFERENCES, ETC., OF SHARES

7.

The Management Shares shall confer upon the holders thereof the foilowing rights and
restrictions;

(1) the right to atend and vote ar any meeling of Shareholders and to receive notice
thereod

{2} the Management Shares are not entitled to participate in the net profits and
distributions of the Company: the Management Shares are non-redeemable; and

The Emplovee Shares and Investor Shares shall confer upon the holders thereol. Lhe
tellowing rights and restrictions:

{13 the holders thercol are not entitled 1o attend and vote at any mecting of Sharcholders
OF W receive notice thiereof:

(2)  the right to [ul] participation in the net profits and distributions of the Company. if
any dividends are declared by the Direetors in respect of the Emplovee Shares and investor
Shares,

{3} the Employvee Shares and Investor Shares may be redecmed by the holders thereof in
accordance with the provisions of this Memorandum:

(4} the Cmplovee Shares and Invesior Shares may be compulsorily redeemed by the
Company in accordance with the provisions ol this Memorandum;

Subject 1o the provisions hereof the designations.  powers. preferenecs. 1 ghts,
qualtfications. limilations and restrictions of each class and series of shares that the
Company s authorised to issue shall be fixed by resolution of directors. but the Directors
shall not allocate different rights as to votin £. dividends, redemption or distributions on
biquidation unless the Memorandum of Association shall have been amended 10 create
separate classes ot shares and all shares in cach separate class and series shall have identical
rights as 0 voting, dividends, redemption and distribulions,

REGISTERED SHARES

(0.

Shares may be issued only as registered Shares and may not be exchanged {or Shares issued
o bearer.
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VARIATION OF CLASS RIGHTS

1.

(1) ifat any time the authorised capital is divided into different classes or series of Shares,
the rights attached to any class or series {uniess otherwise provided by the terms of issue
of the Shares of that class or series) may, whether or not the Company is belng wound up,
be varted only with the consent in writing olthe holders of ot less than three-fourths {75%)
of the issued Shares of that class or series and of the holders of not less than three-ourths
{75%} ol the issued Shares of any other class or series of Shares which may be affected by
such variation.

{2} The rights conferred upon the holders of the Shares of any ¢lass issued with preferred
or other rights shall not, unless otherwise expressly provided by the terms of issue of the
Shares of that class, be deemed to bBe varied by the creation or issue of further Shares
ranking pari passua therewith.

TRANSFER OF REGISTERED SHARES

12

.

Registercd Shares in the Company may be transferred subject 1o the prior or subsequent
approval of the Company as evidenced by a resolution of Directors or by a resolution of
members.

AMENDMENT OF MEMORANDUM AND ARTICLES OF ASSOCIATION

13,

This Memorandum or the Articles may be amended at any time and from time 1o tirme hy
ordinary resolution of the Ditectors without consubiing Shareholders whose Shares camry
voting rights in accordance with the terms and conditions of the Articles and the Act
provided however. that the Directors certify in writing that in their opinion the propuoscd
alteration {a} 1s necessary to make possibic compliance with fiscal, or SRARTOTY roquitemeit
or requitements of any overseas regulatory authority; (B) does not materially prejudice the
Shareholders’ inierest; (¢) does not to any material extent reicase the Investment Manager
or the Custodian or any other person from any liability to Shareholders; or (d) does not
materially increase the costs and charges payzble from the property of the Company, and
wn all other cascs no amendment shall be made to this Memorandum or the Articles excent
by a special or extraordinary resolution of the Management Shureholders.

DEFINTTIONS

[E

The meanings ol words in this Memorandum of Association are as defined in the Articles
of Association registered herewith.
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We, the undersigned. for the purpose of amending and restating this International Business
Company under the laws of the Commuonwealth of The Bahamas this 23% day of February 2016,
hereby subscribe our namdes 1o this Memorandum o Associalion:

Subseriber

Witness \/ L
\

Subscriber

Wilness
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COMMONWEALTH OF THE BAHAVIAS

INTERNATIONAL BUSINESS COMPANIES ACT, 2000
(AS AMENDED)

AMLNDED & RESTATED
ARTICLES OF ASSOCIATION

QOF

PHOENIX UK FUND LTD.

1. In these Articles, IFnot inconsistent with the subjeet or context. the woerds and expressions
standing in the first column of the following table shall bear the meanings set opposite ther respectively in
the sccond column thereof.

WORDS MEANINGS

the Act The International Business Companies Act, 2000 (No. 45 of 20000, {as
amended) incloding any modification. extension. reenactment or rencwal
thereol and any regulations made thereunder.

Bahamian porson ANy person or entity whe or which has been classificd by the Central Bank
of The Bahamas as resident for Bahamian exchange control purposes.

Board The Board of Direcrors of the Company or the Directors (ot alternate
Pirectors) of the Company present at a mesting of the Directors at which a
quorum is present: or a sole Director where the context so requires.

Business Day A day upon which banks in the United Kinpdom are open lor business.
Capital The sum of the aggregate par value of all cutstanding Shares with par value

of the Company, and Shares with par value held by the Company as treasury
Shares plus:

{a) the aggregate of the amounts designaled as capital of all outstanding
Sharcs without par value of the Company, and Shares without par value
held by the Company as ireasury Shares: and.

(b) the amounts ds are from time to Gime tansferred from surplus to capital
by a resolution of Directors,

the Court The Supreme Court of The Bahamas.
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the Direclors

Dividend
Lmployes Sharcs
Tnvestor Shares

MManagemsnt Shares
Member

the Memorandum

Minimum subscription

Month

Met Asset Value

(itce
Paid

Parson

Redemption Date

Redemprion Gate

Registers

The individual members of the Board and, where the context so requires,
persons acting on behalf of the Board by arder of and with the anthority of
the Board.

Ehvidend andfor bonus,

The Company’s authorised, issued and cutsianding Ciass B Sharcs.

The Company’s authorised. 1ssued and outstanding Class A and B Shares.
The Company’s authorised, issued and outstanding Class C Shares.

A person who holds 3 Share or Shares in the Company.

The Memorandum of Association of the Company as originally framed or as
from time 1o time amended.

Such minimum amcunt of Shares required to be purchased as may be
determined from time to time by the Directors.

Calendar month

The Net Asset Value of the Company calculated in accordance with the
provisions of Arficle 25.

The Begistered Office of the Company.
Pad or crediled as paid.

An indwvidual, & corporation, a trust, the estate of a deceased individual, a
partmership, a lintited flability company, or an unineorporated association of
persons.

Shares shall be redecmable at the close of business on the last Business Day
of each calendar quarter at the current NAV, provided two (2) months prior
written notice 15 given to the Administrator, or at the close of business on the
last Business Day of cach month, provided eighr (8) Business Days prior
writlen notice is given o the Administrator although this will incur a three
per cent {3%) Redemption Fee. or any date on which Shares may or shatl be
redeomed by the Company, as determined from time to time by the Directors.

The Company may at its sole discretion and for reasons relating to liquidity,
stagger Redemptions over 2 number of weeks in line with marke liquidity.

The Registers of members, officers and Dircetors kept at the Office or such
other place designated from time to time by the Directors.
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Ecsoluuon of Direcrors

Hesolution of Members
And Resobution of the
Company

the Seal

Securlics

Shares

Share Reuister

(a) A resalution approved at a duly convened and constituted mecting of
Directors of the Company or of a commitiee of Directors of the Company by
the affirmative voic ol a simple majority of the Directors present at the
meeting who voled and did net abstain: or

(b} arcselution consented 0 in writing by all Divectars or all memhers of
a committee of ircetors, as the case may be: except that where a 1irector is
given more than one vote, he shall for the purpose of establishing a majoriy
be counted by the number of votes he casts.

{a) A resolution approved at a duly convened and constituted mecting
of the members of the Company by the affiemative vote of:

{i} it an ordinary resolution., a simpte majority of the vores of the
members entitled to vote thercon who were present at the
meeting and who voled and did not abstain, or

() itfan ordinary resolution. a simple majority of the votes of the
members of each class or serics of Shares who were present
ihe meeting and entitled 1o vote thereon as a ¢lass or seties and
who voted and did not abstain and of a simple majority of the
votes of the remaining members entitled to vote thereon who
ware present 3t the meeting and who voted and did not abstain:
or

(i) lan extraordinary resolution. by seventy-Nive (75) percent or
more of those present and voling; or

{hl  aresolution consented to in writing by:

(i) all the members entitled 10 vote thereon, or

(ity  abl the members holding Shares ol each class or series of
Shares entitled to vote thercon as a ¢lass or sefes and all the
members holding the remaining Shares entitled o vole
thereon,

The Comimon Seal ofthe Company, which bas been duly adopted as the Seal
of the Company,

Fuitics, cquity related. cquity index and cquity index related rights, foreign
eichange  contracts.  including  [orward  foreign cxchanee  contracts,
convertible securities of every kind and character, honds, notes. debentures,
maoney-market instruments. options (including, without ilimitation. listed
oplivas and wrinien options, whether or not covered).

The Company’s authovised, issued and outstanding Common Shares,

The Register of Members kept at the Office and any other location designated
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Subscription Date

Surplus

Thesa presents or
these Articles
Treasury Shares

LS or Dlanted States

US Person

from time 10 {ime by the Directors.

First business day of each month or auy dute as of which Shares may be
purchased as determined fom time to time by the Ditectors,

The excess, if any, at the time of the determination of the wota! assets of the
Company over its total Habilitics. as shown in its books of account, including
the Company’s issued and outstanding Share capitai.

These Articles of Assoctation as originally framed or as Tom Ume 10 time
amended,

Shares in the Company that were previously issued but were rupurchased.,
redeerned or otherwisc acquired by the Company and not cancelled.

The United States of America, i tereitories and possessions and anvy State of
the United States. and the Distnict of Columbia.

{a) any natural person resident in the United States; (b} any partnership
OF COTpoTaiton organised or incorporated under the laws of the United States:
{¢) any estate of which any executlor or administrator is 2 LIS Person; {d} any
rrust of which any wostee is a2 /S Parson; (g) any agency or branch of a2
foreign entity located in the United States; (f) any non-discretionary account
oF sifnilar account (other than an estate or wust) held by a dealer or other
fiduciary for the benefit oF account of a US Person; (g) any discretionury
account or similar account {other than an estate or tnsst) held by a dealer or
other fiduciary orgsnised. incorporated or, if an individual, resident in the
United States; (h) any partnership or corporation if; (1) organised under the
laws of any non-US unisdiction and (2) formed by a US Person principaily
for the purpose of invesling in sccurities not registered under the US
Securittes Act of 1933, as amended, wnless it is organised or incorporated and
owned, by “accredited investors™ (as defined in Rule 301{a) promulzated
under such Securities Act) who are not natural persons, estales or trusts.

“1IS Person” does not include: {a) a discretionary account or simifar aceount
{other than an cstate or wwst) held for the benefit or account of a non-US
Person by s dealer or other professional fiduclary organised, incorporated, or
{ifan individual) resident in the US; (&) any estate of which any professional
fiduciary acting as executor or administrator is a US Person if (i) an executor
or administrator of the estate who is not a S Person has sole or shared
investment diserction with respect to the assets of the estate and (iF) the estare
is govemed by non-US law: (¢} any trust of which any professional fiduciary
acting as trustee is a US Person if a trustee who is nat a 1JS Person has sele
or shared investment discretion with mespect 1o the trust asscts and no
beneficiary of the trust (and ne settlor if the trust is revocable) is a US Person;
{d) an employee benefit plan established and administered in accordance with
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the law of a country other than the US and customary practices and
documentation of such country: (o} any agency or branch of a US Person
located outside the US if (1) the agency or branch operates for valid business
reasons and (i) the agency or branch is engaged in the business of Insurance
or banking and is subject to substantive insurance or hanking regulation,
respectively. in the jurisdiclion where located.

Valuation Daic The last business Day in each month or such other day as the Dircctors may
designare,

Valuation Day The Business Day prescribed by the Board for the caleulation ol et Asser
Value.

Yalue In relation to any Securities orthe Net Asset Value of the Com pary, the value

thercol deterenined in accordance with Articie 25,
Yoar Calendar year,

2. “Written™ or any synonym thereof includes words typewritlen. printed. painled. engraved.
lithographed, photagraphad or represented aor reproduced by any mode of reproducing words o a visible
and permanent or semi-permanent forni, including telex. facsimile, telesram. cabie or other form of wriling
produced by clectronic communicarion.

i Save as aforesaid any words or cxpressions defined in the Act shall bear the same mcaning,
in these Articles.

4, [n these presents. if not inconsistent with the subject or contexl. words mmporting the singular
number only shall tnclude the plura! number, and vice versa, words importling the masculine gender only
shail include the feminine gender: and words mmporting persons shall include corporalions,

5. The expression “Secretary™ shall include any person appointed by the Directors to perfom
any of the duties of the Seceetary. and wheee two or mare persons are appointed o act as Joint Secretaries,

shall include any one of those persons, and shall include an Assisant Jecretary or Acling Secretary.

CAPITAL AND ALTERATION OF CAPITAL

8. The Company may by resolution of Directars:
{a) [s5ue no par value Shares.
(b)  Convert all or any of its fully paid-up Shares into unnumbeted Shares,
fe) [ssue unnumbered Shares.
{d} lssue non-voling Shares,

feh Drivide its Shares nto several classes and series and attached thereto any praferential,
deferred, modified or special righs, privileges or conditions,

7. The Company may by a resolution of Dircctors ammend the Memorsndum o increase or
reduee its authorised capital and in connection therewith the Company may in respoct of any unissued

Articles of Association
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Shares increase or reduce the number of such $harcs, increase or reduce the par value of any such Shares
ot citect any combination of the foregoing.

3. The Company may amend the Memorandum to:

{a) divide the Shares, including issued Shares, of a class or series into a larger number
of Shares of the same class or series; or

() combine the Shares, inciuding issucd Shares, of a class or serics into a smaller
mumber of Shares of the same class or series;

e} provided, however, that where Shares are divided or combined under {a) ot {b) of
this Article. the aggregate par value of the new Shares must be equat 1o the Hggregate
par value of the original Shares.

G. The cupital of the Company may by a resolution of Directors be increased by transferring an
amount of the surplus of the Company to capital,

10, Subject to the provisions of the two (2) next succeeding Articles the capital of the Company
may by resolution of Dircotors be reduced by:

{(a) returming to members any amount received by the Company upon the issue olany of
its Shares. the amount being surpius to the requirements of the Company;

(b)  canceling any capital that is lost or nat represented by assets having a realizable
value: or

(e}  transferring capital to surplus for the purpose of purchasing, redeemning or otherwise
acquiding Shares that the Directors have resolved to purchase. redeem or otherwise
acquire.

tl. Ne reduction of capital shall be cffecied that reduces the capital of the Company to an
armount that immediately afier the reduction is less than the aggregate per value of alk outstanding Shares
with par vatue and all Shares with par value held by the Company as treasury Shares and the aggrepate of
the amounts designated as capital of all vutstanding Shares without par value and all Sharcs without par
value held by the Company as treasury Shares that are entitled 1o a preference, i any, in the asscls ol the
Company upon liguidation of the Company.

1Z. No reduction of capital shall be effected unless the Directors determine that mmediately
after the reduction the Company will be able to satisfy its liabilities as they become due in the ordinary
course of its business and that the realizable assets of the Company will not be less than its total liabilities,
other than deferred taxes, as shown in the books of the Company and its remaining issued and vutstanding
Share capilal, and, in the absence of fraud, the decision of the Diroctars as 1o the realizable value of the
assets of the Company is conclusive, uttless a question of law is involved.

SHARES

13, Subject to the provisions of these Articles and any resolulion of members the unissued
Shares of the Company shall be at the disposal of the Board which may withou prejodice to any rights
nreviously conferred on the holders ol any existing Shares or class or scries of Shares offer, allot, grant
options over or otherwise dispose of Shares to such peorsons, al such times and upen such terms and
conditions ag the Company may by reselution of Direclors determine; provided, however. that o Share
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nray be owned by a Bahamian PETSOn except as nominee for 1 non-Bahamian PRS00

14, Shares in the Company shall be i<sued for money. services rendered. personal property, a
promissory naote or pther binding obligation to contribyre money ar property or any combination of the
foregoing as shall be determined by a resolution of Directors. The Board in its discretion may allow
subscriptions of a farge number of Sharey by a transfer in specic of invesiments (or in such forim as the
Roard may from time 10 thme determine).

15. Shares in the Com pany may be issued for such amount of consideration as the Board may
from time o time by resolution of Direciors determing and, in the absence of fraud, the decision of the
Board as to the valug of the constderation received by the Company in respect of the issue is conclusive
untess a question of law is invalved. The consideration in respect of the Shares constitutes capital 1o the
extent ol the par value and the excess constituies surplus,

10, A Share issued by the Company upon conversion of. or in exchanpe for. another Share or a
debt obligation or other secyri ty in the Company. shall be treated {or all PUrposes as having bean issued for
money equal to the consideration received or deemed to have been received by the Company in respect of
the other Share, debt obligation or securiry,

7. Treasury Shares may be disposed of by 1he Company on such terms and condivions {not
othenvise inconsistent with these Artecles) as the Company may by resolulion of Directors determine.

i8.  The Company may issue fractions of a Share.

19, Lpon the issoe by the Company of a Share without par value, il an amount is stated in e
Memorandum 10 be authorised capital represented by such Shares then each Share shall be fsaued for no
less than the appropriate preportion of such amount which shall constitute capital, otherwisc the
consideration in respect of the Share constitules capital (0 the extent des; gnated by the Board and the excess
constitutes surplus. except that the Board nyust designate as capital an amount of the constderation 1hat is ar
least equal 1 the amount that the Share is entitled to as a preference, if any, in the asscrs of the Corrpany
upon liquidation of the ¢ ompany,

20 The Company may purchasa, redcem or otherwise acquire and hold its own Shares byt only
ouL of surplus or in exchange for newly issued Shares of equal value but ng purchase, redemption or ather
acquisition shall be made unless the Board determines that immediately afier the purchase. redemption or
other scquisition the Company will be able 1o salis1y its liabilities as they become due i the ordinary course
o its business and the readizable value of the assets of the ¢ ompny will not he less than the sum of its 1ot
llabilities. other than deferred Laxes, as shown in the boolks of account, and i1s issued ang outstanding Share
capital and, in the absence of fraud, the decision of the Board as 10 the realizable valuc of the assets of the
Cempany is conclusive. unjess 4 question of law Is involved.

2. A determination by the Board under the preceding Anicle is not requrired where Shures arc
purchased, redeemed or otherwise acquired:
fa) pursuant 1 a right ol a member 1o have his Shares redeemad or ko have his Shares

¢xchanged for money or other property of the Comparny;
{h by virtue ol'a transier of capital pursuant o Article 10
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23,

{c}
{d)

by virtue of the provisions of Sectien 79 af the Act and
pursuant o un order of the Court.

Shares that the Company purchascs. redeems or otherwise acquires pursuant to the preceding
provisions of this Article may be canceiled or held as Treasury Shares.

SUBSCRIPTIONS FOR SHARES

Applications for Shures may be accepled onty in the following manner:

(1)

(2)

(4

(5)

(1)

Subscription to Shares may be made as of a Subscription Date, Shares shall be
offered al the Net Asset Value for each Share, or at such other price or value as shall
be specified by the Board.

The Board, in its sole discretion, may establish minimum subscription amounts. in
the eveni that the Board has established a minimum subscription amount, the Board,
In its sofe discretion, may accept subscriptions for less than the minimum amount. IF
amember’s investiment in the Company falls below an established minimum amount
a5 3 result of a redemption of Shares, the Board shall have the right to redeem the
member’s holding after written nolice is served, unless the holding is increased to an
amount in exeess of the required minimum amount.

Every application for Shares shall be made in such form as the Board may from time
to time determine and shall be deemed to be made only when the relative application
form has been received by the Company ol such other person as the Company may
have appoinicd for the purpose (whether within or outside The Bahamas), duly
cortpieted and signed by or on behalf of the applicant. Fach application form will
contain un agreement, by the applicant o be bound by the Memorandum and these
Articles.

Payment shali be made to the Company, or such other person as the Company may
have appointed for the purmese, in British Pounds provided that the Board may accept
payment for Shares in a currency other than British Pounds, and, in such event, the
equivalent amount in British Pounds of any sum paid in any other currency shall be
calculated at such rate as the 3oard (or such other person as aforesaid} shall consider
appropriate in the circumstances. The Board, or such other person as (he Board may
have appointed for the purposc. may accept of reject any subseription application at
any tithe for any reasen prior to the acceptance of the payment therelore and the
issuance of Shares in respect of the subscription price. No person shall be registered
as a member in respect of any Shares until the full amount of the subscription price
therefore has heen reccived in cleared funds by the Company {or such viher porson
a5 aloresaidy.

The duly completed Suhscription Agreoment must be received by the Company's
Administrator, and subscription funds must be received by the Company’s Banker
five (5) business days prior to the subscriplion date.

REDEMFPTION OF SHARES

The Company may prevent any US person or Bahamian person or any other person
who has acquired Shares in violation of any law, rule, or regulation of any counlry

Articies of Association 8



or governmental authority (“Restricted Person™} from becoming or remaining a
member and for such purpose the Board may-

(i)

{it)

decline to accept any application and decline to repister anv transfer where i
appears that such acceptance or registration would or misht result in a
Restricted Person hecoming a member:

al any lime require any person whose name is entered in or any person
seeking to register the transfer of Shares on the Register, to fumish it with
any information (supported by affidavit if it so requires) which it may
consider necessary for the purpose of determining whether or ot beneficial
ownership of such person’s Shares rests or will rest in any Restricted Person;
and

(2} Where it appears to the Bourd that any Restricicd Person {either alone or i
confunction with any other person) is 2 beneficial owner of Shares, or in any other
case where it appears to the Board that the continying ownership of Shares in the
Company by any particular member would or might give rise to any risk or
undesirable tax ot other comsequence to the Company, the Company may
compuisorily purchase for cancellation all the Shares heid by such member in the
foliowing manncr:

(i}

(ii)
{iti)

{iv}

(v)

The Board shall scrve a notice {the “Compulsory Redemption Notice™) an
the member, specifying the Shares to be purchased and the date on which the
purchase will be offected. Lpon the close of business on the date specifted
in the Compuisory Redemption Notice, such Shares shall be redeemed and
such member shall ceasc 1o be the owner of the Shares specified in such
notice and his name shall be removed from the Register,

The price for such Shares shall be determined by the Board.

The Board shall serve a further notice {the “final notice™ on the former
membet specifying the number of Shares redeemed.

Payment of the redemption price will be made in British Pounds by wire
transfer at the expense of the former memhber imless otherwise determined by
the Board. The final notice shali be sent by prepaid post to the registerad
address of the member concerned. On the relevant Redemplion Date such
former owner shall have no further {nterest in such Shares or any of them or
any claim against the Company or its assets in respuct thereot except the right
to receive the redereption price.

The exercise by the Company or the Board of the power conferred by this
Article shall not be questioned or invalidated in any case on the ground that
there was insufficient evidence of ownership of Sharcs by any person or that
the ownership of any Shares was otherwise than appeared to the Board at the
date of any redemption notice provided that the said powers have been
excrcised in good faith.

IT the Board determines that the Company issued any Shares in reliance upon
false or incormect represenmtations or warranties made by the redeemed
reember in its Subscription Agreement or instrument of transfer, as
upplicable, such Shares may, but need not be, subject to a mandatory
redemption fee charged by the Company and deducted from the redemption
proceeds n such amount as the Board shall deem to he appropriate,
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{3) The Board MY tequire any member to provide information 10 the Board conecern; ng
his ownership of Shares of the Company. and may require the transfer of such Shares
OF May compulsorily redecm the same for cancellation if such information is net
forthcoming,

RE N Each Share shall be redecmanle on the Redemption Date at Neo Asset Value por
Share, provided Lhe Company’s Administrator has been given aot Jess than Iwio {2}
months prior written aotice of such redempiion {unless wajved by the Directors) or
cight (8) days prior written notice in which case a 3%, penaity will be incurred. The
Board may determing that a Share 15 redeemable at the option of the mermher holding
such Share. The Board shal| be bound to take steps to redeem each Share under the
(ellowing conditions:
fi} Fach Share which the Company shall have become bound to redecm as

aloresaid shali be deemed to belong 10 the membper holding such Share ynti)
immedialely after the close of business on the Redemption Date on which the
sule or redemption is effected. ar which time the said member shali CEASC T
be the registered vwner thereot and such Share shall be remaved ram the
said member's name in the Register.

(t)  The price for Shares redeemed hereunder shali he paid as soon as practicable
and in ary event within ten (10) business davs f; ollowing the Redemption
Date as at which the same are redeemed by wire transfer at the expense of' the
Conpany. provided that the Board may at its discretion and at the request and
expense o and at the risk of the men ber concerned make pavment in g
currency other than British Pounds (in which event the amount of British
Pounds pavable shall be transiated into the relevant Lurrency ar such raie as
the Board may consider Approprialu) without interest thereon from the
relevant Redemption Dare until the date of repayment. The Board in itg
discretion may effeet redemnption of a large number of Shares by a transfer of
securities. or other investments,

{ii)  The Board may provide for the imposition of a redemption fee. Such fee shail
be charged to the redecming member, i applicable, in accordance with the
terms established by the Board. The redenplion fee may be waived at the
discretion of the Board,

(v T'he redemption of Shares shal] be suspended during any period when the
cakeulation of Net Asset Valye is sispended pursuant o Article 2352} Any
member may during an ¥ such suspension period withdraw any request for the
redemplion of his Sharas by notice in writing 1o the Company. If no such
notice withdrawing any such reyuest is received before the termimnation of
such suspension the Company may (subject to the provisions ot these
presents) be obliged to redeem ihe Shares in respect of which it shall have
received such request for redemption as at the next Redem ption Dae
[ollowing the termination of such SLSPENSIon.

(2} The Board in its sole discretion. may decide to reduce the camial of the Company be
terminating a whele class or series ol Shares. In such an evenr af nembers of the
said ¢lass or sorics of Shares shall be compulsorily redeemed at the mesa Redemption
Date or any Redemption Day at the price determined as set forth in these Aricles.
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DETERMINATION OF NET ASSET VALLE

25 (1) The Ner Asser Value of the Company s assets shall be calculated by the Board or any
agent of the Company appointed by the Board as of the end of cach Valuation [ray.
The Net Assel Value of the Company shat) mean the total assets of the Fund.
including all cash, cash equivalents, sccurities, and other investments {each valued
at fair markel value), less the roal labilities of the Com pany, all as determined in
accordance with [ntematinnal Accounting Standards, subject to the Provisions in the
Offering Memorandum.

{3) The Comipany reserves the right 1o suspend the rights of [nvestors to redeem Shares
in the Fund during any period when:
i, the lLondon Stock Uxchan ge is closed, otherwise than for ordinary holidays,
or dealings thercon are restricted o suspended or

i dealing in a substantial part of the securities owned by the Fund are resiricted
duc 10 a lack of liquidity, restriction by law or if in the opinion of the Board
of Directors disposal of investments may seripusly prejudice the remaining
invastors of the Fuad or;

lil.  there exists a state of aifairs which constitutes in the opimivn of the Bourd of
Direclors a state of emergency as a tesull of which (a) disposal of a substantial
parl vl the investrnents of the Fund would not be tcasonably practicable and
might sericusly prejudice the remaining investors of the Fund or (byitisnot
practicable (o the Fund to determine fairly the value of its agsels or:

iv.  there is a breakdown of the means of communication normall y employed in
delermining the prices of a substantial part of the investments of the Fund.

Whenever the Board deelares a suspension of the redemption of Shares, then as soon as may
be practicable aller any such declaration, the Board shall give nolice to all Shareholders stating that such
deciaration has been made. During any period when the redem ption of Shares is suspended, the Company
may nol issue or redeem Shares.

SHARFE REGISTER

260 (1} The Company shall cause to be kept one or more Eegisters to be known as Share
Registers contaming:
{17 the names and addresses of the persons who hold regislered Shares in the
Company:
(n)  the number of each class or series of registered Shares held by each person:
(L) the date on which the name of each person is entered in the Kegister; and.
{iv}  the date on which any person ceased to be a member.

{23 The Share Register may be in such form as the Directors may approve, but if it is
magnetic, elecironic or other data sirage torm, the Company shail be abic to produce
legible evidence ol s contents,

£33 A copy of the Share Register commencing from the date of the regisiration of the
Company shall be kept at the Office.
{4} The Company may appoint some other person. fimm or corpiration 1o be its regisirar
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and shali pay the registrar’s remuncration to be agreed by the Board and the
registrar’s cxpenses. Reference in this Article to any matier or thing 1o be done or
decided by the Company shall include the registrar acting on the Company’s behalf.

(3)  The Register shal! be conclusive evidence as to the ownership of the Shares entered
therein and no aotice of any trust, express, implicd, or vonstructive, shall be entered
upon the Register in respect of any Shares.

(6 Upen any change of name or address on the part of the member being notifted to the
Company, the Company shall forthwith on complisnce with all such formalities as &t
may requite cause the Register to be altered accordingly.

(7}  Except when the Register is closed pursuant to this Atticle any member or his
representative duly authorised in writing shall be given acoess to the Register at any
time during usual business hours.

(8} 'The Register may be closed at such times and for such periods as the Company may
from tme to time determing provided zlways that it shall not e closed for more than
thirty (30} days in any one year.

TITLE TG SHARES

27. Evidence of ownership of Shares shall be the Repister maintained by the Company or the
cegisirar (if any), which may be by computer display or printout. A member may ask for such compuer
printout or other extract from the Register to be certified as comreet by the President or 2 Vice President or
the Secretary of the Company or by the registrar (if any).

LIEN

28.  The Company shall have a first and paramount lien on every Share issucd for a promissory
note or for any other binding obligation to contribute maoney or propetty or any combination thereof to the
Company, and the Company shall also have a first and paramount lien on every Share standing registersd
in the name of a member, whether singly or jointly with any other person or persons, for all the debts and
lizbilities of such member or his estate to the Company, whether the same shalt have been incuired before
or after notice to the Comparny of any interest of any person other than such member, and whether the time
for the payment or discharge of the same shall have actually arrived or not, and notwithstanding that the
same are Joint debts or liabilities of such member of his estate and any other person, whether 3 member of
the Company or not. The Company’s lien on a Share shalt extend to all dividends pavable thereon. The
Board may at any ume either generally, or in any particular case, waive any lien that has arisen or declare
any Sharc to be wholly or in part exempt from the provisions of this Article.

209 In the abscnce of express provisions regarding sale in the promissory note or other binding
obligation to coniribute money or property, the Company may sell, in such manner as the Board may by
resolution of Birectors determine, any Share on which the Company has a licn, ot no sale shail be made
unless some sum in respect of which the lien exists is presently pavable nor until the expiration of twenty-
one (21) days aiter a notice in wriling, stating and demanding payment of the sum presently pavable and
giving notice of the miention to seli in default of such payment, hag been served on the holder for the time
being of the Share.

30, The net proceeds of the sale by the Company of any Shares on which it has a lien shall be
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appited in or towards payment or dischuarge of the promissory noie or other binding obligation to contribute
Money or property ot any combination thereof n respect of which the lien exists as ihe same is presently
payablte and any residue shall {subject to a charge for debts or abilities not presently payable as existed by
way of lien upon the Share prior to the sale) be paid to the holder of the Share immediately before such
sale, For giving effect to anv such sale the Board may authorize some person 1o trans(er the Share sold to
the purchaser thereof. The purchaser shall he registered as the holder of the Share and he shali not be bound
lir see 10 the application of the purchase rmoney, kot shall his title 1o the Share be affected by any irregularity
or invalidity in the proceedings in reference 1o the sale.

TRANSFERS OF SHARLS

31, All transfers of Shares may be cffected DY transfer in writing in the usual common form, or
in such other form as the Directors may accept, and may be under hand only.

32, The instrument of transler of a Share shall be signed by ot on behalf of the transferor and
transferee, and the transferor shall be deemed to remain the helder of the Share unti} the name of the
transferce is entered n the Register of Members in respect thereof,

33, The Board may in its absolute discretion and withont assigning any reason therefor decline
lo register any trunsfer of Shares to a person of whom they shall not approve, and they may alse decling to
repister any lransfer of Shares on which the Corapany has a lien. The Board may require a proposed
transferee Lo sign such disclaimer agrecment with ihe Company as the Board would rormally require from
a subscriber for Shares of the Company. If the Board refuses 1o register a transfer they shalf within two (2)
moaths after the date on which the transler was lodged with the Company send to the transferee notice of
ihe refusal.

44, The Directors may decline to recognize any instrument of transfer unless:

i} The instrument of transter is deposited at the Office or such other place as the
Directors may appoint accompanied by such evidence as the Directors may
reasonably require 1o show the Aght of the transferor to rmake the transfer (and if the
mstrument of ransfer is execated by some other person on his behaif. the authority
of that person (o do so);

{15 The instrument of transfer is in respect of only one class or serics of Shares,

All instruments of transfer that are reeistered may be retained by the Company.

35 A person entitled to a Share in consequence of the bankruptcy of a member shall be bound
al anty time, if and when called upon in writing by the Roard so te do_ to give a transfer notice in respect of
all the Shares then registered In the name of the bankrupt member.

36.  Forthe purpose of ensuring that a transfer of Shares is duly authorised hereunder or that no
circumstances have arisen whereby a transfer notice is required to be given hereunder, the Boand may from
time 10 tme require any member or the legal personal represematives of any deceased member or any
person named as iransferec in any transfer lodged for registration to [lurnish o the Company such
mformation and cvidence as the Board may think fit regarding any matter which they may deem relevant
to such purpose. Failing such information or evidence being furnished to the satisfaction of the Board within
a reasonable time afier request, the Board shall be entitled to refuse 1o register the transfer in question or
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(i case ne transier is in question) 1o require by notice in writing that a transfer notice is gIven i respect of
ihie Shares concerned,

37 In any case where under the provisions of these presents the Board has made a request lor 4
Iransfer notice to be given in rospect oluny Shares and such transfer notice = not duly given within a period
of one {1} month. such transfer notice shall be deemed o have heen given at the expiration of the said period
and the provisions of these presents shall ke effect accordingiy.

38, The regstration of transfors may be suspended ar such times and for such pericds as the
Directors may Irom time 10 lime determine. provided always that such registration shall not he suspended

for more than thirty (30) davs in any vear.

39, Nothing in these presents contained shall preclude the Directors from recounizing a
renunciation of the allotment of anv Share by the allotice in favor of sume other PLTSOT.

TRANSMISSION OF SHARFES

40, [n the case of the death of a membcr, the survivor or sur ¥ors, where the deceased was a
Joint holder. and the executors or administrators of the deceased. where he was sole oranly surviving holder.
sbrall e the only person ar persons recagnized by the Company as having any Litle to his interest in the
sharcs.

4. Any person becoming entitled 10 a Share in consequence of the death or bankruptey of a
member {upon supplying 1o the Com pany such evidence as the Directors may reasotably require to show
his title o the Share} may, subject as horeinafter provided, either be registered himself as holder of the
Share upan giving to the Company notice in wriling of such his desire, or wansfer such Share 1o some ather
person. All the limitations, restrictions and provisions of these presents relating o the tight 10 transfer and
the registration of transfers ol Shares shall be applicable to amy such notice or transiir as aforesaid as if the
death or bankruptey of the member had not oceurred and the notice or transter were a transfer oxccuted by
such member,

432. Save as otherwise provided by or in accordance wilh these presents. a person becoming
entitled 1o a Share in conseguence of the death of bankruptcy of a member {upon supplving o the Company
such evidence as the Dircetors may tcasomably reguire 1o shosw his tide 1o the Share) shall be entitled 10 the
same dividends and other advantages to which he wouid be entitted if he were the registered holder of the
Share eacept that he shall not be entitled in respeet thereof o exercise any right conferred by membership
1 refation o nwetings ol the € wmpany until he shall have been registercd as 2 member in respect of the
Share.

GENERAL MEETINGS AND PROXIES

43, The Dircetors ol the Company may convene mectings of the members of the Company
holding voting Shares at such times and in such manner and places within or outside The Bahamas as the
Directors consider necessary or desirable,

4. Lpon the wrillen request o a member or rmembers holding 1en pereent (10%) or more of the
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outstanding voling Shares in the Company, the Directors shal! convene a meeting of such members.

45, The Directors shall give not less than seven (7} days” notice of meetings of members to thoze
persons whose riames appear a5 members in the Share Register of the Company on the dare when the notice
is given and are entitled to attend or to attend and vote al the meeting.

46.  Every nolice calling a generat meeting shall specify the place and the day and hour of the
meeting, and there shall appcar with reasonzble prominence in every such notice a staternent that a member
enbtled Lo allend and vote is entitled to appoint a proxy to allend and vota instead of him and that a proxy
necd not be a member of the Company. In the case of any peneval meeting ar which business other than
routine business is to be transacted, the notice shall specity the reneral nature of such business.

47, Routine business shall mean and include only business of the following classes, that is 10
say:

{1} reading, considening and adopting the balance sheet, the reports of the Bowrd and
Auditors, and other accounts and decuments required to be annexed o the balance
SheCT;

{2} appointing Auditers and fixing the emunemtion of the Aunditors or determining the
manner 1n which such remuneration is to be fixed;

{3 fixing the remuncration of the Dircetors.

48 The Directors may fix the date upon which notice of a meeting of members is given as the
record date for determining those Shares whose holders ars entitled 1o attend or o attend and vote at the
meetng.

49 A general meeting notwithstanding that it has been called by a shorter notice than that
specifred above shall be deemned to have been duly called if it is so agreed by members having a night o
attend and vote thereat and together hoiding more than fiffy percent (50%) in nominal valae of the Shares
giving that nght; provided also that the accidental omission to give notice to, or the non-receipt of notice
by, any persen entitled thereto shall not invalidate the procesdings at any general meeting.

0. A momber may be represented at a mecting o members by a proxy who may speak and vote
on behalf of the member. A proxy need not be a member of the Company.

51. On a poll, votes may be given either personally or by proxy and a person entitled to more
than one vote need not use al his votes or cast all the votes which he uses in the same way.

32.  Aninstrument appointing & proxy shal! be in writing in the usual cornmon form or any other
formn which the Dircclors may accept and;
{1} in the case of an individual shall be signed by the appointer or by his attorney; and
{2} in the case of a corporatton shall be either given under its common seal or signed on
its behalf by an attomey, Birector or officer of the corporation.
The Directors may, but shall not be bound to. require evidence of the authority of any such
attornay, Director or officer. The signature on such instrument need not be wimessed.

53, An instrument appointing a praxy must be left at the Office or such other place, il any, as is
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specified for that purposc in the notice comvening the meeting not Jess than twoenty-four (24} hours before
the time appointed for the holding of the mecting or adiourned meeting or for taking of the poll at which it
s t0 e used. and in default inay, at the discretion of e Directors be treated as invalid,

534, Aninstrument appoining a proxy shall be deemed to melude the right to demand 0F Join
determintag a poll and shall, uniess the contrary is stated thereon, be valid as well for any adjournrment of
the meeting as for the mectin gt which it relutes,

35, A vole east by proxy shall not he invalidated by the previous death or msantty of the principal
or by the revocation of the appointment of the proxy, or of the aitharity under which (he appointment was
made. provided that no intimation in writing of such death, nsanity or revocation shall have beer, reccivid
by the Company at the Office at least one (1) hour before the commencement of 1he mecting or adjourned
meeting of the tirme appointed for the laking of the poll at which the vote is cust

36, Any corporation which is 2 member of the Company rmay by resolution of its board or uther
governing body authorize such Person ds it thinks fic to act as its representative a any mecting ol'the
Company or any class of members of the Com pany. and the person 5o awtherised shall be emied 10 exercise
the same powers an behalf of such Corporation as the corporation could exercise I it were an individual
member vl the Company.

PROCFEEDINGS AT GENERAL M EETINGS

a7, No business shall be transacted ar any general mecting unless g quorum is present, One (1)
Or more members present in person or by proxy {or. hein g corporations. present by a representative’ and
holding or representing not less than i fty percent £ 30%) of the issued Shares of the Company whose holders
rave the right to voug sha)l he a quorum tor all purposes,

58 Fwithin one (1) hour from the time appuinted for a general MEEtng. a quorum js not present.
the mecting, if convened on the requisition of members, shall be dissolved. [ any other case it shall stand
adjourned 10 the same day in the next week. al the same Lime and piace. or 10 such other day and at such
other time and place us the Baard may determnine, and if at such adjourned ecting a quorum is not present
within fifteen (135) minwes from the time appointed for holding the meeting, the member or members
present holding or represeming not iess than ten pereent {10%) of the issued Shares of the Company whose
holders have the right to vote shal] be a quorien.

54, The Chairman of the Board. failing whom the Presiden of the Company, lajling whom =
Vice President ol the Company. shall preside as Chaignan ar s gencral meeting, 11 there be no such
Chairman af the Board or Managing Direetor or President or Vice President or if at Aty mecting none be
present within fifteen (15) minutes after the |ime appotnted for holding the meeting and willing to act. the
Directors present shall chaose one o Ftheir nuember (or, i no Dircctor be present or ifall the Dircetors present
decline o take the chair. the members present shall choose une of (heir aumber) to be Chairman of the
neelmge.

6l The Chairman of the meeting may with the consent of any general mecting at which a
quorum is present {and shall if so dirccted by the meeting} adjourn the meeting ftom time to time. and from
place to place. but no business shai] be ransacled at any adjourned meeting exeept business which might
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lawfully have been transacted at the meeting from which the adjournment rook place. When a meeting is
adjourned thirty {30) days or more, notice of the adjourned meeting shalt be piven as in the case of an
criginal meeting. Save as aforesaid it shall not be necessary to give any notice of an adjournment or of the
husiness to be transacted at an adjourned meeting.

&1, Atany peneral meeting a resolution put to the vots of the meeting shall be decided on a show
of hands unless a poll 1s (befors or on the declaration of the result of the show of hands) demanded by:
{1} the Chairman of the mesting; or
{2} not less than two (2) members present tn person of by proxy and entitled to vote; or
(3) a member or members present in person or by proxy and representing not less than
one-tenth {G.10) of the total voting rights of ati the members having the right to vole
at the meeting,

A demand for 2 poll may be withdrawn. Enless a poll be so demanded {and the demand be
not withdrawn) a declaration by the Chairman of the meeting that a resolulion has been carried, or carried
unanimnously, or by a particular majority, or lost. and an entry 1o that elffect n the minute book, shall be
conclusive evidence of the fact without proof of the number or proportion of the vores recorded for or
against such resolution.

62, 1f 2 poll is duly demanded (and the demand be not withdrawn), it shall be taken in such
manner (including the use of ballot or voting papers ot tickets) as the Chairtnan of the meeting may direct,
and the result of a poll shali be deemed ta be the resoiution of the meeting at which the poll was demanded.
The Chairman of the meeting may (and if so directed by the meeting shall) appoint scnatincers and may
adjowm the meeting o some place and time fixed by him for the purpose of declaring the result of the poll.

63.  In the casc of an equality of votes, whether on a show of hands, or on a poll, ihe Chairman
of the mecting at which the show of hands takes place, or at which the poll 15 demanded, shali be entitled
0 a casting vote.

64. A poll demanded on the clection of a Chairman or on a question of adjournment shall be
taken forthwith. A poll demanded on any other question shall be taken either immediately or at such
subsequent time {not being more than thirty (30) dayvs Jrom the date of the meeting} and place as the
Chairman may dmect. No notice need be given of a poll not taken immediately.

63.  'The demand for a poll shall not prevent the continuance of a meeting for the transaction of
any business other than the question an which the poll has been demanded.

66.  When the minutes of a general meeting of the Company shalt have beon sipned by all the
members or their proxies the same shall be deemed to have been duly convened, properly constituted and
held notwithstanding that no notice or shori notice thereof was given or that thers might have been a
techaical defect or technical defects in the procecdings and any rsolution of the sald gencral meeting
recorded in the said minutes shall bind the Company and the members {and those claiming under or in trust
for them and each of them)} and all persons dealing with the Company as if it had been properly passed as
a resolution ot'the Company in general meeung duly convened, properly constituted ang held.
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07, Any person other than an individoal shail be regarded as one (1) member and subject o the
specific provisions hercinafler contained for ihe appotniment of representatives of such persons the right of
any ndividual to speak for or represent such member shail be determined by the law of the Jurisdiction
where, and by the documents by which, the person is constituted or derives its existence, In case of doubt,
the Board may in good faith seek legal advice from any qualificd person and unless and until 4 coun of
competent jurisdiction shall atherwise rule., the Board may rely and act upon such advice without Incurring
any Nability to any member,

68.  The Chairman of any meeting xt which a vote i3 casy by proxy or un behalf of qNY person
other than an individual may call for a notarially cerilfed copy of such proxy or authority which shall be
produced within seven (7) days of being so requested or the voles cast by such proxy or on behalf of such

person shall be disregarded,

69 Dircclors of the Company may attend and speak at Iy meeting of members of the Company
and at any separate meeting of the holders of any ¢lass or serics of Shares in the Company,

0. Anaction that may be taken by the members at a mecting may also be laken by a resolution
ol members consented to in Writing or by telex, telegram. cable, facsimile or other written clectronic
communication. without the naed for any notice, but ifany resotution of members js adopted otherwise than
by the unanimous wifticn consent of al] mumbers. a copy of such resolution shail lorthwith be sent 10 al
members not censenting 1o such resolution.

VOTES QF MEMBERS

71, Subject to any special nights or restrictions as wo voling altached by or in accordance with
these prosents (o any class or series of Shares, on a show ol hands every member who is present in person
(ot being a corporation by its representative} shall have voles propoitionale 10 the eyuity interests held and
on & poll every member who is PTesent in person or by proxy {or being a corperation by it representative
or proxy} shall have one (1) vore for every Share of which he is the holdor.

72, In the case of joint holders of a Share the vote of the senior who tenders a vote. whether in
person or by proxy. shall be accepred to the exclusion of the votes of the ether joint holders and for LS
purpose seniority shull b determined by the order in which Lhe names stand in the Share Register in respect
afhe joint holding.

73 The following shall apply in respeet of joint ownership of Shares:
{1} ifTwo or more persons hold Shares jointlv, cach of them may be present in person or
by proxy a1 a meeting ol members and may speak as a member:
(2} ifonly one of the joint owners is present in PErson or by proxy he may vote on hehalf
afall joint owners: and,
(3} [ twor or more of the Joint owners are present in person or by proxy they must vote
A% 0N,

74. A member shall be deemed to be pECsent al a meeling ol members it he participates by
telephone or other clectronic means and all mmembers participating in the meeting are able to hear cach other
and recognize their voices.
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5. A member of unsound mind or in respect of whom an order has been made by any courd
having jurisdiction in lunacy may vote, whether on 2 show of hands or on a poll, by his committee, curator
bonis or other person in the nature of a commiltee or curator bonis appointed by such court, provided that
such evidence as the Directors may reguire of the authority of the person claiming (o vote shall have been
deposited at the Office not less than forty-cight (48) hours before the time appointed for holding the meeting
or adjoumed meeting or for the taking of the pall at which 1t is desired 1o voie.

76, Ne member shall, unless the Threctors otherwise determine, be entitled to vote at a general
maeeting cither persomally or by proxy er to excicise any privilege as a member unless alt sums presently
payable by him in respeet of Shares in the Company have been paid.

77. No objection shall be raised as to the admissibility of any vote except at the mecting or
adjourned meeting at which the vote objected to is or may be given or tendered, and every vote not
disallowed at such meeting shall be valid for all purposes. Any such ohjection shall he referred to the
Chairmaa of the moeting whose decision shall be final and conclusive,

VARIATION OF RIGHTS

78. Whenever the capital of the Company is divided into different classes or series of Shares,
the special rights attached to any class or series may, subject to the provisions of any Aet, be vared or
abrogated by resolution of the holders of three-fourths {73%) of the issued Shares of the class or series
present and voting at a separate general meeting of such hoiders or with the consent in writing of all the
holders ol the issued Shares of the class or series and with the like resolution or consent of any other class
ot series of Shares which may be affected by such variation or abrogation, and may be 50 varied or abropated
whilst the Company is a geing coacem or in contemplation of a winding up. To everv such separats general
meeting all the provistons of these present relating to general meetings of the Company, or to the
proceedings thereat, shall mutasis muatandis apply cxeept that the necessary quorum shaill be one (1) or
mare members holding or representing by proxy one-half (30%4) in nominal amount of the issued Shares of
the class or series, but so that if a1 any adjourned meeting of such holders a quoram as above defined is not
present, the member or members who are present shall be a guorum angd that any holder of Shares in the
class or series present in person or by proxy may demand a poil, and that such holders shall on 2 poll have
one (1} voie for every class or series held by them respectively. The special rights conferrad upon the holders
of any Shares or ¢lass or series of Shares shall not, unless otherwise expressly provided by the terms of
155ue, be deemed 10 be modified by the creation or issuc of further Shares ranking paré passe tharewith,

DIRECTORS

79. The first Dircctors of the Company shall be appoimied by the subscribers w the
Memorandum of Association. Until the lirst Directors are appointed. the Subsctibers of the Memorandum
of Association shall have the power to act as Directors. The first Directors or the Members may elect any
number of additional Directors for such tenm as the first Directors or the Members may determine.

20 The minimum number of Directors shall be three (3) and the maxiimum number shall be
seven (7).
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B1. Each director shall hold office until his death, resignation or remaoval,

82, The office of a Director shall be vacated in any of the following events, namely:

{1 Lf he becomes prohibited by law from acting as a Mhrector.

{2} If he resigns by writing under his hand left at the Office.

{3} I['he has an adjudication order made against him or compounds with his ereditors
generally,

{4 It he hecomes of unsound mind.

{3 It he be abzent lrom mestin gs of the Board [br six (61 months without leave, and the
Board resolves thal his office be vacated.

(6} 1 he be requested in writing by all of his co-Diractors 1o resign,

(7} Tfhe be requested in writing by the majority of the holders of cquily interests to
ICS1 2.

8% A Direetor may resign his office by sivin g written noticc of his resignation 1o the Company
and the resignation shall have effect from the date the notice is received by the Company or from such later
date as may be speciliad in the notice,

84. A wvacancy in the Board of Directors may be filled by a resolution of a majority of the
remaining Dhrectors.

83, With the prior or subsequent approval by a resolution of members of the Com panty helding
Management Sharcs. the Board may. by 1 resolution of Directars, {ix the ernoluments of Dircetors with
respect to services to be rendered in any capacity W the Company.

86, A Director shall not require a Share qualification, and may be an individual ora COImpany.

B7.  The Directors may repay 10 any 1irector all such reasonable eXPenses a5 he may incur in
attending and rewrning from mectings of the Board. or of any committee ol the Board, or seneral rcetings,
or otherwise in or about the business of the Company.

88.  Any Director who is appointed to any office or 1o any executive office including the office
of President or Vice President. or who serves on any committee, or who otherwise performs services which
i the opinion of the Board are outside the scope of the ordinary duties of a Director. may be paid such exira
remuneration by way of saiary, percentage ol prolits or otherwise as the Board may determine.

89 The Board shall have power and he deemed always to have had power to pay and agree ta
puy pensions of other retiremicnl, superannuation. death or disability benefits to or to any pErson in respect
of any Director or ex-Dirccior who may hold or have held any executive office orany office of profit under
the Company and for the purpose of providing any such pensions or other benefits ta contribute 1o any
scheme or [und or to pay premiums,

a0, A Director (or alternate Director) may cortract or be interested in uny contractor or
arrangement with the Company or any other campany in which the Company may beanteresied and imay
held any olfice or place of profit (other than the office of Auditor of the Company). and he or any i of
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which he is a member may act in a professional capacity for the Company or airy such other company, and
(unless otherwise agreed) he may retain for his own absolute usc and benefit all profits and advantages
acerung 1 him therefrom, provided that he shalt disclose his interest (o the Board or to the Company.

OFFICERS AND EXECUTIVE DIRECTORS

91.  The Officers of the Company may consist ofa Secretary {or Joinmt Sceretaries) and may also
comprise one (1) or more Presidents, Vice Presidents, a Treasurcr {or Joint Treasurers} or any combination
of the aforesaid offices and such other Officers as the Board may determine. The Officers shall be appoinled
by the Board and shall hold office at the will of the Board. The Board shall have power from tiree 1o Hme
to appoint an Officer or Officers to fill an office becoming vacant or to appoint to an additional or to a new
office.

92, Mone of the Officers need be 2 member or a Diractor.

93.  The Company in gencral meeting raay at any time remove an Qfficer from office. Unless the
Company shall resohve that a vacated office be suspended or abolished the Board may fill the same at anv
tiene.

94, Any personl may hold more than one such office.

95. (1) The Officers shall perform such duties as may from time to time be preseribed by the
Directors.

(2) The President, if appointed. shal! be the Chief Executive Officer of the Company,
responsibie for carying out the policy decisions made by the Board. He shall not
originate policy and his powers of executing decisions of the Roard shail be collateral
with and not to the exclusion of the powers of the Board.

(3) The Secretary shall convene meetings of the members and Directors and shall atlend
the mectings and keep minutes thercof and he shall keep the Registers and Lhe
corporate records,

96.  The Board may from time to lime appoint one or more of their body to be holder of any
executive office on such werms and for such peried as they may determine.

%7.  The Board may entrusi to and confer upon a Direcior holding any executive office and upon
any Officer any of the powers exercisable by them as a Board upen such terms and conditions and with
such restrictions as they think fit, and either collaterally with ar te the exclusion of their own powcrs, and
may from time to time revoke, withdraw, alter or vary all or any of such powers,

ALTERNATE DIRECTORS

98. (1}  Any Dircctor may at any time by writing under his hand and deposited at the Offee
appoitt any person approved by the Board 1o be his alternate Dircctor either for any
particular meeting or for such period of time (ot exeeeding his own pericd of office)
as such writing shall stipulate and may in like manner at any (ime terminate such
appolintment,
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(2)  The appointment of an allemate Director shall ipse facto determing on the happening
of any cvenl. which if he were a Director would render him legally disqualified from
acling as a Mirecror. His appointment shall also determine ipse fucto if his appointer
ceases for any reason to be a Dircclor.

(3} Anulternate Director shall (subject to his giving 1o the Company an address at which
notices may be served upon himj be entitled 10 receive nolices of meetings of the
Board and to attend and vote as a Director at any such myeling at which the Direclor
appointing him is not personally present and generally at such meaeting o perfarm all
functions of his appainter as a Director and in the event of his having cxpress
authority in writing from his appointer he shall be entitled to sigit any resolution in
accordance with the provisions of Armicle 103, An altemate Director shall not {suve
as aforesaid) have power to act as a Dircctor nor shall he be deemed 1o be 2 Direcror
tar the purpose of these presents.

(4 An altemate Director may be repaid by the Company such expenses as mipht
praperly be repaid to him il he were a Director and he shall be crtitled to reccive
from the Company such proportion. if any, of the remuneration otherwise paxalble to
his appointer as such appointer may by netice in writing Lo the Company [rom time
10 time direct. but save as aforesaid he shall not in respeet of such appointment be
entitled to reccive any remuncration from he Company,

PROCEEDINGS OF DIRECTORS

99, The Dircetors may meet together inside or outside The Bahamas for the dispatch of business,
adjourn and otherwise regulate their meetings as they tink AL Questions artsing al any meeting shall be
decided by a majority of votes. In case of an equality of vodes the Chairman shall have a second or casting
vote. A Dircctor may, and the Secretary on the requisition of @ Director shall. at any lime summon & meeting
of the Board, It shall be necessary to give three (3) davs notice of a mecting of the Board to every Directar
but any Director may waive such notice,

100. A Director who is unable to attend any mecting of the Board add has not appointed an
alternate Director may authorize any other Mirector to vote for him at that meeti ¢ and in that event the
Director so authorised shall have a vote tor each 1Yroctor by whom he is so authorised in addition to his
wn vote. Any such authority must he in writing or by telex. cable. or telecopier. which must be produced
at the meeting al which the same is (o be used, and be el with the Secretary [or filing,

Wi The quorum necessary for the transaction of the busingss of the Directors may be [ixed by
the Board. and unicss so {ixed av any other number shall be threo 3} persons who are Dircetors or alternate
Directors of the Company. A meeting ol the Board ar which a quorum 13 present shall be competent o
cxercise all powers and discretions for the time being exercisable by the Board.

(02, A Director shall be decmed o be present at a meeting of Directors if he participates by
telephene or other electronic means and alf Directors partici pating in the meeting are able to hear cach other
and recognize each other’s voice. Subject 1o the forenoing a meeting of the Board or of any commitiee of
the Buard may be held by means of a conference telephone or similar communications eguipment.

103, tfthere be no Dircetor o Directors able or willin gt act, then any member may summon a
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gencral meeting for the purpase of appointing Direcrors.

104, The Directors shall choose one of their number to be Chairman of the Board who shall
preside al their mectings. Tn the abscnee of the Chainman of the Board, the Managing Director {1 any),
failing whom the President (it he shall be 2 Director). shafl preside at meetings ol the Board provided always
that nothing shall prevent the President from being chosen Chairmian of the Board. if at any meeiing neither
be present within five (5) minutes after the time appeinted for holding the same, the Directors present may
choose one of their number to be Chalman of the meeting,

105, A resolution in writing signed by all the Directors shail be as effective as a resolution passed
at a meeting of the Board duly convened and held. and may consist of several documents in the like form,
cach signed by one or more of the Directors.

106.  The Board may delegate any of their powers to committecs consisting of such member or
members of their body as they think fit, Any commitiee so formed shall in the oxercise of the POWETS S0
delegated conform to any regulations that may be imposed by the Board.

107, The mectings and proceedings of any such committees consisting of two (2} or more
Directors shall be governed by the provisions of these presents regulating (he meetings and proceedings of
the Board so far as the same are applicable and are not superceded hy any reguiations made by the Board
under the last preceding Asticle.

108 All acts done by any meeting of the Board, or of a committes of the Board, or any person
acting as a Director, shall as regards all persons dealine tn good faith with the Company, notwithsanding
that there was some defect in the appuintment or continuance in affice of any such Director, or person acting
as aforesaid, or that they or any of them were disqualified or had vacated ofTice. or were not entitled to vole,
be as valid as if every such person had been duly appointed and was gualified and had continued 1o be a
Director and bad been entitled to voie,

BORROGWING POWERS

H2. The Bowrd may exercisc all the powers of the Campany to borrow money, and to mortgage
or charge s underiakings, property and uncalled capitai, and to issue debertures and other secuTities,
whether cutright or as coltateral security for any debt. liability or obligation of the Company or of any third
party.

CENERAL POWERS OF BIRECTORS

114 The business ol the Company shall be managed by the Board, who may pay all expenscs
tncurred in forming and registering the Company and may exercise all such powers ot the Company as are
not by the Act or by these presents required to be ¢xercised by the Company in geseral meeting, subject
nevertheless 1 any regulations of these presents, to the provisions of ihe Act, and 10 such regulations, being
not Ingonsistent with the aforesaid tegulations or provisions, as may be prescmbed by resolution of the
member, but no regulation so made by the members shall invalidate any prior act of the Board which would
have been valid if such regulation had not been made. The general powers given by this Article shall not be
fimited or restricted by any special authority or power given to the Board by any other Article.
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11T, TheBoard may rom time to time and ar any time hy power ol attomey under the Spg| appoint
2 company, [irm or person or any [] Uetuating body of persons. whether nominated directly or indircetiy
by the Board. 10 be the uomey or atornevs of the Company for such pUrposes and with such powers,
authorities and discretions ot exceeding those vested in or cxercisable by the Board under these prescnis)
and for such period and subject to such conditions as they may think it. and an ¥ such power of attorney
may contain such provisions tor the Proection and convenience of persons dealing with any such atlorney
a5 the Board may think [t ang may also authorize any such altomey 10 sub-deicpate all or an ¥ Of the powers,
authoritics and discretions vested in him,

2 All cheques. promtssory notes. drafis, bills ol exchange, and other tegotiable or transferable
Instruments., and all rece; pts for moneys paid o the Com pany. shall be siened. drawn. accepied. endorsed,
or ptherwise eXeculed, as the case may be, in sueh rmanmner as the Board shall from time 10 lirae by resolution
delermine,

3. Noagreement or frunsaction between the Company and one or more of its Directors or amy
person i which any Directar has g firancial intervst or to whom any Dircetor is related. Incjuding us
director of that oiher PErsON. 15 vaid or vojdable for this reason only or by reason only that the Director [s
present at the meeting of Directas or at the meeting of the commites of Directors that approves the
AEFECMeEnt or wansaction or that the vore or consent o the Director is counted for that i["the material facts
of the interest of each Director in the agreement or transaction and lrs interest in or relationshi pto any other
party 1o the agreement or transaction are disclosed in pood faith or are known by the other Direciors,

L4, A Director who has an INterest in any particular business to be considered at 4 meeting of
Directors or members My be counted tor purpuses of determining whether the meeting is dily constiluted.

SEAL

I3 The Board shall provide for the safe custody of the Seal, which shall he used only by the
authority of the Board or of a committe of the Board authorised by the Board in that behali’ and overy
HISITUment 1 which the Sea shall be aifixed shall be s gned by g Dircetor or the President in the presence
ofanother Director or 4 Vice President or the Secretary, who shall aiso sign the said instrument. An inprint
ot the Seal shall be kept at the Ofice.

ALTHENTICATION OF DOCUMENTS

116, Any Dirccror or the Secretary or apy person appointed by the Board for the purpose shall
have power to authentiogte any documents affecting the constitution of the Company and army resolutions
passed by the Company or the Board. and any hogks, Tecords. documents and acconns iclating to the
busingss of the Company. and to cor fy copies thereof or extracts therefrom as rrye COPICS ar extracts; and
where any books. records, documents and acconits are clsewherc than ai the Office, the lnea ntanger or
oher Mficers of the ompany having the custody thereol shalj e deemed io be 3 person appointed by the
Board as afiresaid.

N7, A document PLEPOIInG 1o be a copy of a resolution of the Bowrd or any extract from the
minules of a meeting of the Board which i5 cortified 2s such in aceordance with the provisions of the last
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precoding Article shall be conclusive evidence in favor of ali persons dealing with the Company upon the
taith thercof that such resolution has been duly passed or, as the case may be, that such extract is a true and
accurate record of a duly constituted meeting of the Board.

DIVIRENDS

8. If the Board resolves to pay a dividend or dividends in respect of 2 particular class or series
ol Shares, the following provisions of this Article shall apply relating to such Shares:

i)

4

€2}

(6}

{7)

(8)

(2

(10)

The Company may by a resolution of the Board declare and pay dividends in Money,
Shares, or other property. In the event that a dividend is paid in specie the Board shall
have responsibility for establishing and recording in the resolution of Directors
authorizing the dividend, a fair and proper value for the assets to be so distributed.
‘The Board may from time to time pay 1o the members such interim dividends as
appear to the Board w be justified by the profits of the Company.

No dividend shall be declared and paid unless the Board determings that immediately
after the payment of the dividend the Company will be able to satisfy its liubilities as
they become due in the ordinary course of its business and the realizable value of the
assets of the Company will not be less than the sum of its total liabilities, other than
deforred taxes. as shown in its hooks of account, and its issued and catstanding Sharc
capital. In the absence of fraud, the decision of the Board as to the reatizable value
of the assets of the Company is conclusive, unless a question of law is involved.
Notice of any dividend (hat may have been declared shall be given o cach member
n the manner hereinatter mentionad.

No dividend shall bear interest as against the Company and no dividend shall be paid
on ‘Treasury Shares or Shares held by another company of which the Company helds
directly or indirectly Shares having more than fifty percent (30%) of the vote In
electing Directors.

A Share 1ssued as a dividend by the Company shali be treated for all PUTPOSES A%
having been issued for money equal to the surplus that is transterred to caphtal upon
the issue of the Share.

in the case of a dividend of authorised but unissucd Shares with par value. an amount
equal 10 the agpregate par value of the Sharcs shall be transterred from surplus 1o
caprtal at the time of the distrtbution.

In the casce of a dividend of authorised but unissued Shares withoot par valug, the
amount designated by the Board shall be transferred from surplus to capital at the
time of the distribution. except that the Roard must desipnate as capitzl an amount
that i= at least equal to the amount that the Shares are entitled to as 2 prefercnce, if
any, in the assets of the Company upon liquidation of the Company.

A division of the issued and outstanding Shares of 2 class or series of Shares into a
laryer number of Shares of the same class or series having a proportionately smalier
par value docs not constitute a dividend of Shares,

Unless and to the extent that the special rights attached to any Shares otherwise
provide, all dividends shall be declared and paid according io the amounts paid on
the Sharcs In respect whereol'the dividend is paid. Al dividends shall be apportioned
and paid, save that if any Share is issued on terms providing that it shall rank For
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dividend in whole or in pari as from a particuiar date, such Share shall rank for
dividend accordingly,

tH} Mand so far as in the apinton of the Board the pretits of the Conpany Tustify surh
payments, the Board may pay the [ixed dividends on any class or series of Shares
carrying a fixed dividend expressed to be payable on fixed dates on the halt" vear or
other dates prescribed for the paament thereol and may also from time 10 time pay
mterim dividends of such dAmounts and on such dates as they think fiL

(12)  Subject to the provisions of the Act, where any asset. business or peoperty is tought
by the Company as from a past date whether such date be before or after the
incarporation ol the Company upon the terms that the Company shall as from tha
date take the profits and bear the losses thereol, such profits o losses may, at the
discretion of the Board. in whale or part be carried 10 revenue account and Lreated
for all purposes as profits or losses of the Company. Subject as aforesaid if any
Shares or Securities are purchased cum dividend or interest. such dividend or intercst
may al the discretion of the Board be treated as revenue, and it shall not be obligalory
Lo capitalize the same or any par thereof

(13} The Directors may deduct from any dividend or other moneys payable 0 any member
oL ot in respect ol a Share all sums of monsy, 1f any. presently payable by him (o the
Company.

(14} The Dircctors may retain in ¥ dividend or other moneys payable on or in respect of a
Share on which the Company has a iien, and may apply the same in or towards
satisfaction of the dehrs, liabilitics or Sngagements in respect of which the lien exjsts,

{13)  The Directory may tetain the dividends pavable upon Shares in respect of which any
person iy ander the provisions as to transmission of Sharcs hercinbe Fore CONTRIN g
entitled to bocoine a member. or which anv person is under those provistons entitled
to ranster until such person shall become a men ber in respect of such Shares or shall
translor the same,

{(16)  The pavment by the Directors of an y umclaimed dividend ar other moneys payahle
on or in respect of a Share into a separate account, shall not make the Company a
lrustee in respect thereof and any dividend unclaimed afier peried of six (6) vears
from the date of declaration of wuch dividend shail be torfeited and shall revert To the
Company.

{17} The Company may. upoi the recornmendation of the Board, by resolution. dircet
payinent of a dividend in whole or in part by the distribution of specific asvets, and
in particular of paid-up Shares or debentures of any other company or in any one or
mare such wavs: and the Dircctors shall give effect 10 such resolution. and where any
difficuily arises in regard 10 such distribution. the Direcror may sCtie the sume gy
They think expedient and in particular may fssue fractional Shares and fix the valye
for distribution of such specific assets or any part thereof and may determine that
cash payment shall be made to any members upon the footing of the value so fixed
in order w adjust the rights of ail parties and may vesr any such specific assets in
IFUSIECs 45 may scem expedient 1o the Directors,

(18] Any dividend or other moneys pavable in cash on orin respeet of a Share may be
paid by cheque or warmant sent through the post to the registered address of the
members or person entitied thereto. o, if pwo {2} or more persons are registered as
Juint holders of the Share or are entitled thercto in consequence of the death or
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bankruptcy of the holder, 10 any onc of such persons or 1o such person and such
address as such person or persons may by writing direct. Every such chegue or
warrant shall be made pavablc to the order of the person to whom 1t Is sent or to such
persont as the holder or joint holders or persun or persons entitled to the Sharc in
consequence of the death or bankruplcy of the holder may direct and payment of the
cheque it purporting to be paid by the bank on which it is drawn shall be a good
dischurge to the Company. Every such cheque or warrant shall be sent at the risk of
the person entitled to the money represented thereby.

(19} I two (2) or mere porsons are registered as joint holders of any Share, or 2re entifled
Jomtly w a Share in consequence of the death or bankruptey of the holder, any one
of them may give effectual receipts for any dividend or other moneyvs pavahle on or
in respect of the Share.

RESERVES

119. The Board may from time Lo Lime set aside out of the profits of the Company and earry to
reserve such sums as they think proper which, al the discretion of the Board, shall be applicable for any
purpese to which the profits of the Company may properly be applied, and pending such application may
either be emploved in the business of the Company or be invested. The Board may divide the reserve into
such specisl funds as they think fit, and may consolidate inio one fund any special funds or parts ol any
special funds into which the reserve may have been divided. The Board may without placing the same to
reserve carry torward any profits,

CAMTATLISATION OF PROFITS AND RESERVES

12{(1.  The Company may, upon the recommendation of the Board, by ordinary resolution resolve
that it is desirable to capitalize any sum standing 1o the credit of any of the Company™s Teserve accounis
and accordingly that the Board be authorised and directed to appropriate the sum resolved to be capitalized
to the members 1n the propartion in which they respectively hold issued Shares in the capital of the Company
and to apply such sum on their behalf, in paying vp in full new issued Shares of the Company having a Net
Asset Value equal to such sum, such Shares 1o be allotied and distributed credited as fully paid up to and
amongst such members in the proportion aforesaid.

121, Whenever such a resolution as aforesaid shali have been passed, the Directors shall make all
appropristions and applicattons of the sum resolved to be capitalized thereby, and all aliotments and issues
of fully paid Sharcs or debentures, if any, and generally shall do all acts and things required to give cffect
thereto, with full power to the Directors to make such provigion by the issue of fractional Shares or by
payment in cash or otherwise as they think fit for the case of Shares or debentures becoming disiributabie
i fractions, and also to authortze any person to euter on behalf of all the members interested into an
agreement with the Company providing for the allotment to them respectively credited as fully paid up of
any further Shares 1o which they may be entitled upon such capitalization, and any apreement made under
such authority shall be effective and binding on all such members.

MINUTES AND BOOKS

122.  The Directors shall canse mirules to be made and kept in books o be provided for the
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purpose: {13 of all appointments of Officers madc by the Board.
(2] of the names of the Directors present at cach meeting of the Board and of any
committee of the Board.
(3] ot all resolutions and proceedings at all meelings of the Company and of any class
ar series of members of the Company and of the Roard and ol commirntees of the
Board,

i23. Thc lircctors shall duly comply with the provisions of the Act and in particular the
Provistns in regard to kKeeping a Regisier of Dircetors and & Register of Members, and in resard to the
preduction and fumnishing of copies ol such Registers and of any Rugister of holders of debentures of the
Company.

124, Any Register. index. minuLe book. book af aecount or other book required by these prescnts
or the Act to he kept by or on behall of the Company unless required by the Act 1o he kept al the Office
may be Kept at such place or places as the Directory may ftom time 1o time determine and may be kem
cither by making entries in hound books or by recording them in an ¥ other manner. In any case in which
bound buoks are not used, the Directors shall iake adequate precautions for guarding aoainst falsification
and for facilitating jts discovery.

ACCOUNTS

125 {1y The Compuny shall cause refiabie accounting records to be kepl in relation to:

{1} all sums of money received and expended by the Company and the matlers
in respect of which the receipt and expenditure takey place. inclusive of al
sales, purchases and other transaciions:

(i1} the assets and liabilities ol the Company,

(2 Tor the purposcs of the foregoing. accounting records shall (&) correctly explain all
tramsactions: (bY cnable the financial pasition of the compan ¥ o be determined with
reasonubie accuracy at any time: {¢) allow financial statements to be prepared: and
{d}include the urideri ving documentation. including involices, contracts and receipts.
necessary to facilitate (a). (b and ol

39 Accounting records maintained ursuant o Uris Articke shall be kept for a minirmmn
: : P : P
peried of five vears trom the date of (he trmsacon o which such recards relate.

26, The bouks of account shal be kept at the Office. or at such other place as the Dircetars think
fi, and shal] always be open 1o the inspection of the Directors. No member (other than a Director) shall
have any right of inspecting any account or baok or document of the Company, except as conferred by the
Act or authorised by 1he Directors,

127, The Direciors shall cause to be made QUL It every vear, and 1o be made avatlahle o atl
members of the Company upon request. annual profit and loss accounts for the Company, Every protit and

l0ss account shall give a true and fair view ot the profit or loss of the Com pany tor the perind with which
it deals. The provisions of this Article may be waived by resolution ol the members in veneral mesting.
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123, The Directors shall cause to be made out in every vear, and to be made available o all
members of the Company zpon request, a balance sheet as at cach date 1o which prefit and loss account is
made up. Every balance sheet shall give a truc and fair view ofthe state of affairs of the Company as at the
date thersol.

129 A copy of such profit and foss account and balance sheet shall be made available 1o ali
members of the Company upon requesl. or be served on every member in the manner and with simiiar
nolice 1o thal preseribed herein for calling a meeting of members or upon such shorter notice as the members
may agree {0 accept.

130.  The Company may by a resolution of Directors include in the computation of surplus for any
purpose the unrealized appreciation of the assets of the Company, and, in the absence of fraud, the decision
of the Board as 10 the value of the assets is conclusive, unless a question of Iaw is involved.

NOTICES

131, Any notice or documnent may be served by the Company on any members either personally
or by scading 1t through the post in a prepaid letier addressed to such member at his registered address, or
to the address, it any, supplied by him to the Company as his address for the service of notices. Where a
notice or other document is served by post, service shall be deemed to be effected at the time when the letier
contaiming the same is posted, and In proving such service it shail be sufficient to prove that such letler was
properly addressed. stamped and posted.

152, Inrespect of joint holdings, all notices shall be given to that one of the joint holders whose
name stands first in the Register of Members, and notice so given shall be sufficient notice 1o all the joint
holders.

133. A person entitled to a Share in consequence of the death or bankruptey of a member. upon
supplying to the Company such evidence as the Directors may reasonably require to show his title 1o the
Share, and upon supplying also an address for the service of notices, shalt be entitled to have served upon
him at such address any notice or document to which the member but for his death or bankruptey would be
entitled. and such service shall Tor all purposes be deemed a sufficient service of such notice or document
on all pursons interested (whether jointly with or as claiming through or under him) in the Share. Save as
aforesaid any notice or document delivered or sont by post to or Jeft at the registered address of any member
1 pursuance of these presents shall notwithstanding that such member be then dead or bankrupt, and
whether or not the Company have notice of his death or bankruptcy, be deemed to have been duly served
in respect of any Share registered in the name of such member as sole or joint hofder.

134 Any summons, notice, order, document, process, information or written statement to be
scrved on the Company may be served by lcaving i, or by sending it by reeistered mail addressed to the
Company, ai its Office, or by leaving it with, or by sending it by registered mail to, the registered agent of
the Company.

135, Service of any summons, notice, order, document, process, information or written statement
to be served on the Company may be proved by showing that the summons, notice, order, docurment.
process, information or written statement was mailed in such time a5 to admit to its being delivered in the
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normal course of delivery within the period prescribed for service and was correctly addressed and the
poslage was prepaid.

FENSION AND SUPERANNUATION FUNDS

136, The Dircetors may establish and maintain or procure the establishment and mainnance o'
any nencoutributory or contributory pension or superannuation {unds for e benetit ol and give or procurs
the giving of donations, gratiities, pensions. allowances or emoluments o any persons who are or wore at
any time in the emplovment or service of the Company or any company which is a subsidiary of the
Company or is allied to or associated with ihe Company or with anv such subsidiary. or who are or were at
any ume Directors or Offfcers of the Company or of anv such other company az aloresald or who hold or
held any salarted emploviment or office in the Company or such other COMp&Eny. or any persons whose
wilfare the Company or such other company as atoresaid is or has been at any tme imerested. and to the
wives. widows, familics and dependents ol any such person. and may make paviments for or lowards the
insurance of any such nersons as aforesaid. and may do any of the matters aforesaid cither alone or in
conjunction with anv such other Company as aloresaid. Subject alwavs o the proposal betng appraved by
resolution of members. 4 Director holding any such emplovement or office shall be entitled 1o participate in
and retain for his own benefiy any such donation. gratuity, pension. allowance or cmolument,

WINDING Lp

137 The Company may voluntarily commence o wind upr and dissolve by a Resalution of
Mhrectors,

138 Ifthe Company shall be wound up (whether the liquidation is voluntary, under supervision,
or by the Court), the Liquidator may. with Uhe authority of a resclution of the voung members, divide among
the members in specic or kind the whole or any part of the assels of the Company and whether or not the
assets shall consist of property of one kind or shail consist of praperties of different kinds, and iy for such
purpose set such value as he deems fir upon any one or more class or classes of property and niay determine
how such division shall be carried out as between the members or different classes or serics of members.
[he Liquidator may, with the like authorily. vest any part of the asscts in rustecs upon such trusts for the
henctit of menthers as the Liguidator with Jike authority shall think fit, and the liyuidation of the Company
may be closed and the Company dissolved, but so that no contributory shal) be cornpelled to accept any
Shares in respect of which there is a {tability,

139, Subjectto the provisions of the Act. every Director, alternate Direetor, Officer or Liquidator
of the Company who acted honesily and in good failh shall be entitled to be indemmified by the Company
against all costs, charges. losses. expenses and liabilities incurred by him in the execution and discharge of
this dutics or in relation thereto. and the amount for which such inderminity is provided shall immediately
attach as a lien on the property of the Company, and have priarity over any claims of the Company or any
member.

140, No Director or Officer shall be liable for the acts, reccipts, neglects, or delaults of anv other
Dircetor or Officer, or for joining in any receipt or other act for contormity. or for any loss or cxpense
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ineurred by the Company as 2 resoit of insutficiency or deficiency of title to any property acquired by order
of the Direclors for or on behalf of the Company, ot for the insufficiency or deficiency of any secunity in or
upen which any of the moneys of the Company shall be advanced or invested, or for any loss or damags
arising out of the bankruptey, insolvency, of tortuous or criminal act or omission of any person with whom
any Tnoney, securitics or ¢ffects shall be deposited, or for any loss occasioned by an eror of judument,
omission, default, or oversight on his part, or for any other loss, damage or misfortune whatsocver which
shall happen in the execution of his office or in relation thereto, cxcept the same shall happen through his
own dishonesty.

CONTINUATION

141, The Company may by resolution of members or by a resolution passed unanimously by all
Directors of the Company continuc as a company incorporated under the laws of a jurisdiction cutside The
Baharnas in the manner provided under those laws.

INVESTMENT COMPANY CONSIDERATIONS

in Investment Restrictions
The Company does not obscrve any rigid policics requiting a specific level of portfolio
diversification or restricting the extent of concentration of investments in any geographic
market, industry or any single issuer. Moreover, where opportunities present themselves, the
Company may invest in untisted securities. The Company has no investment restrictions.

(2}  Bomowing Restrictions

While the Company will not gencrally utilize borrowing as an investment policy. the
Company is authorised to borrow up 10 30% of the value of the portfvlio’s total assets in
order to accommodate redemption requesis and to enhancc its investment leverage. This
incluges purchasing securitics on margin. |f this limit is exceeded due to the change i the
asset value of the Company beeause of redemptions, the Investment Manger shall not be
obligated to cffcct changes in assets already owned. There may also be restrictions on the
Company’s borrowing capacity imposcd by lenders and any applicable credil regulations.
Loans generlly may be obtained from securities brokers and dealers or from other financiat
institutions, and will be sccured by securities or other assets of the Company pledged to such
brokers,

{3)  Annual Aceounting, Period
‘The annual accounting period ends at the close of business on the last business day of
December cach vear.

i4) Base Currency

The basc currency of the Company is the curreney of the British Pound and (he United States
Doltar.

{5) Custodian
The Company shall deposit with its Custodian property of the investment fund, and the
Custodian shali take the property into its custody or under its control and hold it in trust for
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the invesiment fund in accordance with the Memaorandum & Articles of A seociation ol the
Company,

Investmenl Fund Administrator

The investment fund administraior shall (a) take all reasonable s1eps o ensure Lthat the
opcrations of the Company are carricd out in accordance with the Company’s offering
memorandum and constitutive doecuments and The Investment Funds Regulations. 2003 1o
the exclusive interest of the Members: (b) ke all reasonable steps w0 ensure that the
Company maintaing propes books and records: (o) take afl reasonable sleps to ensure that
audited linancial statements for the linancial vear are available for cach Member within six
months of the end of the Company’s financial year or within such extencion ol that period
as approved by the Sceurities Commission of The Bahamas: (d) make the constitutive
documents ol the Company available itee of charge in The Bahamas at ail times for
inspection by the Members. during normal office hours at its place of business or at the place
of business where duplicate records of the Company arc availahle, and make copies ol such
documents available upon the pavment of a reasenable foe: (e} take all reasonable steps to
ensure that the Company is not carrying on its busipess in a manner which is or s likelv to
be prejudicial to Members or creditors of the Company: (£} make such reports 1o the
Securitics Commission of The Bahamas as the Commission muy require: and ) take all
reasomnable steps o ensure that the Dircotors are meeting their obligations and are complying
with The Investment Funds Act, 2005 and The Investment Funds Regulations, 2003,

The investment fund administrator should retire in the manner as set out in Fegulation 18 ol
The Investment Funds Begulations, 2003,

We, the undersigned, for the purpose of amending and restatin g this International Busingss Company under
the faws of the Comumonwealth of The Bahamas this 234 day of February 2016, hereby subscribe our names
L these Articles of Association:

Subscriber
Witnass

Subscriber
Witness
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