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46 NOVEMBER 2013

- DEED OF DEPOSIT
OF THE CONSTITUTION OF
PORT LOUIS FUND LTD

BEFORE Mr Ashvin Krishna DWARKA, Esq,, undersigned, a Notary
in and for the Republic of Mauritius, by lawful authority duly sworn as a law
practitioner and commissioned, and practising in his Office is situate on the

First Floor, “Labama House”, 35 Sir William Newton Street, City of Port Louis.

PERSONALLY CAME AND APPEARED:

Mr Muhammad Igbal MALLAM HASHAM, of age, born on 04/07/1958,
holder of National Identity Card no.M040758012417B issued by the
Government of Mauritius, electing domicile in the offices ofThe State
Investment Corporation Ltd, 15t% Floor, Air Mauritius Building, Port-Louis,
Mauritius;
HEREACTING in the name, for, on behalf and as a Director of
the Public Company Limited by Shares duly incorporated in
Mauritius on 09/06/1997 under the name of “PORT LOUIS
FUND LTD", with File no. 18055, holding an authorization to
operate as a Collective Investment Scheme issued by the
Financial Services Commission under no. CI10000038, and
having its registered office at 15t Floor Air Mauritius Building,

6 President John Kennedy Street, Port Louis, _Mauri_tius;

WHO THE SAID APPEARER in his aforesaid-capacity lias, by ticue

4
presents, deposited with the undersigned Notary and has veausstad hing b

piace amengst his Minuier (statutory archives) as at the date hareaf, 5o that
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- any interssted party, namely the shareholders of “PORT 1,OUIS FUND LTE”
may take cognizance thereof and ’chat alj excerpts, extracts therefrom and/or
cergified copies the'reof be defivered as need her
A document which is the draft Constitution of “PORT LOUIS FUND
LTD”, as proposed by the Board of the said Company.
WHICH DOCUMENT, containing a copy of the aforementioned
Board proposal, signed by the Appearer in his or her aforesaid
capacity, is herewith annexed after due mention of its
annexure by the undersigned Notary and will be registered
together with these presents.
WHEREOF THEP EED IS WITNE
THUS DONE, MADE and EXECUTED IN MINUTE at Port Louis,
Mauritius, in the office of the undersigned Notary. _. _
IN THE YEAR OF OUR LORDTWO THOUSAND AND THIRTEEN;
ON THETWENTY SIXTH DAY OF NOVEMBER.
AND after the reading thereof, the Appearer in his or her aforesaid
capacity, on being requested so to do by the undersigned Notary, has
hereunto set and affixed his or her hand and signature together with the said

Notary and in his presence.-

(s) M. L Mallamf{ashgmp

MrM. L MallamHﬁsi.ld;n_ |
THE UNDERSIGNED NOTARY, acnﬁg in his ca'pacity as Law
Practitioner in accordance with Sectlon 42(3) of the COMPANIES
ACT, certifies the Company’s Constltutlon comphes with the
provisions of Mauritian law governing public limited companies;
AND N CONFORMITY with provisions of paragraph (f} of
Section 14 (1) of THE NOTAHIES ACT 2008, the undersigned

Notary hereby records that thc provisions of paragraphs (a) 1o
(e} of the said Section 14 {1} of the said ACT and those of
Section 39(3) of the LAND (DUTIES AND TAXES) ACThave




been duly complied with and he has then signed the present
deed.

(S) A.K. DWARKA

Ashvin Krishna DWARKA
Notary

I THE UNDERSIGNED, ASHVIN KRISHNADWARKA, A NOTARY
IN PORT-LOUIS, MAURITIUS, HEREBY CERTIFY THAT THE

PRESENT DEED COMPRISES MARGINAL NOTE(S),
DELETED WHOLE LINE(S) AND CROSSED
OUT WORD(S).

(s) A K DWARKA

Ashvin Krishna DWARKA
Notary

ON THE 13/01/2015 IN
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UNDER THE COMPANIES ACT NO. 15 OF 2001

ARTICLE 1. RECITALS

The provisions of the Companies Act No.15 of 2001 are modified, adopted and
extended by this Constitution as hereinafter provided,

ARTICLE 2. DEFINITIONS AND INTERPRETATION

1.1, Definition in this Constitution

In this Constitution, unless the context otherwise requires, the following words
and expressions have the meanings given to them in this clause:

Accounting Date means the 30" day of June in each year or such other
date as the Directors may from time to time decide
and thereafter commencing on the 1st day of July for
the accounting year.

Act means the Companies Act (Act No. 15) of 2001, as
may be amended from time to time.

Alternate Director means a Director appointed pursuant to clause 34.8

Amalgamation means the completed act of the Company and one or

more other companies amalgamating pursuant to
Sections 244 to 252 of the Act and continuing as one
Company, which may be one of the amalgamating
companies or a New company.

Annual Meeting means a meeting of the Shareholders held pursuant to
Section 115 of the Act.

Auditor means a person, corporate or professional entity
qualified to act as auditor pursuant to section 198 of
the Act-and as appointed by the Company.

Balance Sieei Taie means iz date adopted by the Company as i eind of
its financial year for the purpose of its aniual
financial siatements.,



Certificated

Participating Share

CIS Constitutive

Documents

Class

Class Share

Class Assets

Class Dividend

Class Liabilities
Tlass Teoind
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means the Directors numbering not less than e

required quorum aCting together as the Board of

~ Directors of the Company. -

means any day (other than a Saturday or Sunday) on
which the banks in Mauritius and the country where
the Company is transacting business are open for
normal business.

means a Participating Share in respect of which a
certificate has been issued pursuant to clause 24

means the principal documents governing the
formation and operation of the collective investment
scheme operated by the Company and includes the
investment management agreement and the custodian
agreement.

means a Class created by the Company in accordance
with clause 14 for the purpose of, subject to the Laws,
keeping separate and separately identifiable Class
Assets and Class Liabilities

means a Participating Share of whatever class, series
or category, the proceeds of which issue are
comprised in the Class Assets attributable solely to
the Class in respect of which the Class Share was
issued

means, in relation to any Class, the assets of the
Company attributable to that Class comprising assets
represented by the proceeds of the issue of
Participating Shares of that particular Class, reserves
(including retained earnings and capital reserves) and
all other assets attributable to that Class

means a dividend payable by the Company in respect

of Class Profit of a Class.

means liability of the Company attributable to a Class
!‘(

means profits attributable to a Class

means the Chairperson of the Board, electad under

. clause 33.4.

il

means "Port Louis Fund Lid", a Tublie | bmited
company iricorporated under the Laws of Mauritiug
on 09/06/1997 under Companics registration number
18055




Custodian

Custodian
agreement

Dealing Day

Director

Directors

Duties and Charges

means this constitution of
be amended trom Hime o time

means the Supreme Court of the Republic of
Maunritivs and any cother judici

jurisdiction over corpany law matters in relation to
the Company
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means any corporation appointed and for the time
being acting as Custodian of any of the assets of the
Company or any Class

means any agreement for the time being subsisting
between the Company and the Custodian of the assets
of the Company or any Class and relating to the
appointment, responsibilities and duties of the
Custodian, the termination of the appointment of the
Custodian and other ancillary matters

means, in relation to a Class, every Business Day or
such other day as the Directors may from time to
time determine; as being a day on which Participating
Shares of that Class may be issued and on which
Members shall be entitled to have their Participating
Shares of that Class redeemed

means, subject to Section 128 of the Act, a person
appointed and continuing in office for the time being,
in accordance with this Constitution, as a Director of
the Company

means the directors of the Company for the time
being, or, as the case may be, the directors assembled
as a Board in a Meeting or as a Committee of the
Board

All stamp and other duties, taxes, governmental
charges, brokerage, bank charges, transfer fees,
registration fees and other fees, duties and charges
whether in connection with the original acquisition or
increase of the assets of the Class or the creation,
issue, sale, exchange or purchase of Participating
Shares in any Class of the Company or the
acquisition or disposal of investments for the account
of any Class of the Company or in respect of
certificates or otherwise which may have bescme or
maybe payable in respeci of or nrior 1o or upon the
oceasion of the wansustion or dealing in respect of
which such duties and cierges are payable but shall
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Distribution

Dividend

General Assets

General Meeting

Initial Offer Period

Interest Group

...........
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Participating Shares

in relation to Shares held by a Shareholder, means the
direct or indirect transfer of money or property, other
than Shares, by the Company, to or for the benefit of
that Shareholder; or the incurring of a debt by the
Company to or for the benefit of a Shareholder,
whether by means of a purchase of property, the
redemption or other acquisition of Shares, a
Distribution of indebtedness or by some other means

means a Distribution by the Company other than a
Distribution to which section 68 (acquisition of
Company's own Shares) or section 81 (financial
assistance in acquisition of company's shares) of the
Act applies.

means assets of the Company which are not
attributable or attributed to any Class, including cash
representing proceeds of the sale or the liquidation of
such assets, as the context may require

means any meeting of Shareholders, other than an
Interest Group meeting

Means such period as may be determined by the
Board during which any Class Share shall be offered
for subscnptlon for the ﬁrst tlme at a fixed initial
price i : -

in relation to any actlon or proposal affecting rights
attached to Shares, means a group of Shareholders
whose affected nghts are 1dent1ca1 and whose rights
are affected by the actlon or proposal in the same
way, and who compnses the holders of one or more
Classes of Shares. '

TFor the purposes. of -this defiiiiion one or moic

AL W
Interest Groups may exist in reiaticn to Ny potics Ay
proposal; and if action is teken relation 10 corae
fiolders of Shares in a Class and 2ot othe:w. o 4
proposal express'iy distinguishes  between  smine

holders of Shares in a Class and ther holdere ~f

- Shares of that Class, holders of Shares in ihe opas

Class may fall into two (2} or more Interest Groups.
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Enfercsts Eegisier meails a register kept by the Company at its
registered office as required by section 190(2)(c) of
L A ek T ’ R o . ,
S ACT . .

Investimeil Any assei or righi of any description the acquisition

of which is authorited by the Constitution of the
: Company and for ths time being owned by the
Company for the account of its Class. Where any
such Investment consists of the right to receive
repayment of a loan or deposit, references to
purchasing or acquiring such Investment shall be
taken to include the making of the loan or deposit or
the taking of an assignment or otherwise acquiring
the right to receive repayment thereof and references
to disposing of or realising such Investment shall be
taken to include repayment of the loan or deposit or
the making of an assignment or otherwise disposing

of the right to receive repayment thereof,

Investment Means any person, firm or corporation appointed or
Manager for the time being acting as investment manager to
1 the Company
: Law means the Laws of the Republic of Mauritius

| .- including the Act, and any other act or regulation for
' the time being in force concerning Public companies
limited by shares registered in Mauritius and
affecting the Company

Managing Director a Director who is appointed under clause 40 as an
employee of the Company, with the responsibility for
the management of the Company

Mauritius means the Republic of Mauritius

Member or means a person who is registered as the holder of

Shareholder shares in the register of members for each Class for
the time being kept by or on behalf of the Company

Month means a calendar month

Net Asset Value means, in reisiion to anv Class Share, the amount
asiensiaed paisuant to cloese 20 as being the vahue
of the assets of suchr Tlass less the iisbilities

attributabie (o that Class
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Ordinary
Resolution

Participating Share

Participating
Shareholder

Person

Qualified Holder

Quarter Date

Redemption
Payment
Ingtruetiomns

means the registered office of the Company &t ! bl
Fioor, Alr Mawritius Building, 6 President John

.Kénned_}-'-._i‘?\tfee;t,‘ Pori Lowis -

means cosls to be bome by the Company in

accordance with Clause 53.1.

means a resolution approved by a simple majority of
the votes of those Shareholders entitled to vote and
voting on the matter which is the subject of the
resolution

means a participating redeemable in the capital of the
Company of no par value issued in accordance with
the provisions of the law and this Constitution and
shall embrace all classes of such shares except when
referred to in their separate classes

means a holder of a Participating Share

means an mdividual, a corporation, a trust, the estate
of a deceased individual, a partnership or an
unincorporated association of persons

Any person (being over the age of 18), corporation or
entity other than (i) any person, corporation or entity
which cannot acquire or hold Shares without
violating laws or regulations applicable to it; or (ji)
any person, corporation or entity whose holding of
shares, in the reasonable and bona fide opinion of the
Directors, might result in the Company incurring any
liability to taxation or suffering any other pecuniary
disadvantage which the Company might not
otherwise have incurred or suffered; or (iii) a
custodian, nominee or trustee for any person or entity
described in (i) to (ii) above

means 31% March, 30® June, 30" September and 31
December of each year

means ihe written instructions providad by an
applicant or the duly authosised agent of the apnligoas
relating i the bank to which redemption broceeds
and aiiv other payments. due from time to time cn a
holding of Pauticipating Shares are payable tq and
any subsequent written amendment thereto notified
by the Participating Sharcholder or pje dnly

authorised ngent
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Hedemption Price

Regisirar

Seal

Secretary

Separate Class

Meeting
Share

Share Register

Signed

Solvency Test
Special Meeting

Special Resolution

Unanimous
Resolution

Unanpbmous
Sharchoidaoys’
Agreement

means the price at which Participating Shares will ke

1=t
T
)

€

¥
iausg 27

L2
r

redeemed, calculated in accordance with C

ieans the register of transfers to be kept pursuani (o
the Law '

means the Registrar of Companies agpointed nander

section 10 of the Act
means the common seal of the Company

means any person, firm or corporation appointed by
the Directors to perform any of the duties of the
secretary of the Company

means a Meeting of the Members of a Class of
Shares of the Company

means a share in the share capital of the Company
from time to time

means the register of Shares required to be
maintained by clause 9.3 of this Constitution and
section 91 of the Act.

a) means subscribed by a person under his hand
with his signature; and

b} includes the signature of the person given
electronically where it carries that person’s
personal encryption.

has the meaning as set out in section 6 of the Act.

means any meeting (other than an Annual Meeting)
held pursuant to clause 33.2.

means a resolution of Shareholders approved by a
majority consisting of seventy five per cent (75 %) or
more of the total number of the votes of those
Members present and entitled to vote in person or by
proxy at a duly convened General Meeting,

means a resolution which has the assent of every
Shareholder entitled to vote on the matter which is
the subject of the resolution in accordance with
section 106 of the Act, ' o '

iwcans an agreement whereby all Sharehiciders agies

- {0 Or coneur in any action which has been raken oy i«

to be taken by the Company.
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Subseription Price means the price at which shares of the Cormpany will
velissued :

Valuation Day means, in relation: © a Class, the Business Day on
which the Net Asset value will be calculated for the
purposes of issuing and redeeming Shares of a
particular Class or such other Business Day as the
Directors may determine to be the day on which the
Net Asset Value of a particular Class is calculated.
Where such day is not a Business Day, the Valuation
Day shall be the next following Business Day.

Writing includes the recording of words in a permanent or
legible form and the display of words by any form of
electronic or other means of communication in a
manner that enables the word to be readily stored in a
permanent form and, with or without the aid of any
equipment, to be retrieved and read.

1.2. Rules of interpretation

(a) Words importing the singular include the plural and vice versa.

(b) A reference to a person includes any firm, company or group of persons,
whether corporate or unincorporate,

(c) References to enactments and to Clauses or sections of enactments shall
include references to any modifications or re-enactments thereof for the time
being in force.

(d) A reference in the Constitution, to voting in relation to shares shall be
construed as a reference to voting by shareholders holding the shares except that it
is the votes allocated to shares that shall be ‘counted and not the number of
shareholders who actually votc':d_ and a reference to shares being present at a
meeting shall be given a corresponding construction.

(e) Words importing one gender include the other genders.

(0 Subject to this clause 1, expressions contained in this Constitution bear the
same meaning as any words defined in the Law, if not inconsistent with the
subject or context, at the date on which this Constitution becomes binding on the
Company. .

(g) A reterence to A clause means a clause of this Ce.istitution.

{f)© The clause headings are included for conveniencs only and do not affast
the construction of this Constitution. ‘

ARTICLE 3. NAME OF COMPANY

SRR

CE e S S
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The name of the Company is "Port Louis Fund Ltd".

An application to change the name of the Company may be made by a Director of
the Company only if the change has been approved by Special Resolution of the
Shareholders.

The Company shall ensute that its name is clearly stated in every writteén
cominunication sent by, or on behalf of, the Company; and on every decumeiit
issued or signed by, or on behalf of, the Company and which evidences or cieates
a legal obligation to the Company.

ARTICLE 4. REGISTERED OFFICE

The registered office of the Company is situated at 15" Floor, Air Mauritius
Building, 6 President John Kennedy Street, Port Louis, Mauritius or in such other
place in Mauritius as the Board may, from time to time, determine.

The Company, in addition to the Office may establish and maintain such other
offices and places of business and agencies in Mauritius or elsewhere as the
Board may from time to time determine.

ARTICLE 5. ACCOUNTING PERIOD

The Accounting Period begins on the 1* day of July and ends on the 30" day of
June of the following calendar year. '

However, should the Board so deem appropriate, the Accounting Period may, by
a decision of the Board, be redefined as beginning on the 1 day offanuary and
ending on the 31%day of December of the same calendar year, without prejudice
fo any such transition accounting period that may then be required as of the
adoption of the said Board decision.

ARTICLE 6. TYPE OF COMPANY

The Company is a public company limited by shares.

ARTICLE 7. DURATION
The duration of the Company is unlimited.

ARTICLE 8. CAPACITY AND POWERS
I.
2.
3.
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6.
7

8
8.1. The Company shall operate a Collective Investment Scheme under the

Securities  (Collective Investment Schemes and Closed-end Funds)
Reguiations 2008 and engage in and carry on any business and operations as
defined in the Financial Services Act 2007, which are not prohibited under
the Law for the time being in force in Mauritius and the laws of the countries
where the Company is transacting business.

8.2. Thus, and without limiting the generality of the foregoing, the Company

8.3.

shall carry out business directly or indirectly as single ormulti-class
investment company and, thus, directly or indirectly:

()  acquire, invest and deal in, hold and dispose of securities and
properties of all kinds, including but not limited to interests,
however described, in other collective investment schemes;

(i)  sell, deal in, vary or dispose of any securities and financial
instruments whatsoever, and discount, buy, sell and transact al] bills,
notes, options, warrants and other negotiable or transferable

securities;

(iif)  issue, acquire, hold or otherwise benefit from derivative instruments,
in particular in connection with hedging ftransactions intended to
optimise the management of any risks affecting the Clags Shares;
and

(iv)  incorporate any subsidiaries, set up any segregated portfolio holding
vehicles (including as cells if so permitted by law), set up, hold and
manage any segregated portfolio trusts, and issue and deal in
securities representing interests in such subsidiaries, vehicles or
trusts;

(v)  create, operate and transfer or assign any portfolio accounts or sub-
accounts;

(vi)  doall such other things as are necessary, ancillary or incidenta] to, or
as or attainment of its business. e R

Notwithstanding Clauses 8.1 and 8.2, and subject to the Act and any other
enaciinent and the Law for the time being in force in Mauritius, the
Company shall have full capacity to carry on and/or undertake any businegs
or activity, to do any act or enter into any transaction both within and
outside Mauritius.The Company shall have full rights, pPowers and
privileges as are permitted by Law for the time being in force i Mauritius
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which are necessary or conducive to the conduct, promotion or attainment
of the objects of the Company.

8.4. The objects set out in this Clause § shall be carried both within and outsice
Mauritius. The object set out in each paragraph of the Constitution shail be
regarded as independent objects, and accordingly shajl not be limited or
restricted (except where otherwise expressed in such paragraph) by the
objects indicated in aiv other paragraph or by reference to the name of ihe
Company but may be carried out in as full and ample a manner and
construed in as wide a sense as if each of the said paragraphs defined the
objects of a separate, distinct and independent Company and wherever the
word “and ” or the word “or ” is used the words “and/or” shall be implied,
if not already expressed, unless the context otherwise requires and wherever
the word “other” or “otherwise” is used, the same shall not be construed
ejusdem generis where a wider construction is possible.

ARTICLE 9. SHARE CAPITAL

L oL N ok W

9.1.Existing Shares

(a)  The Company operates as an open-ended fund and issues ordinary shares
having the rights set out in Clause 9.1 (b) below.-

(b) Each share in Clause 9.1. (a)above will confer upon its holder the rights
set out in Section 46(2) of The Act together with any other rights
conferred by this Constitution.

(c) The rights conferred by Section 46(2) of The Act are the following:-

i. the right to one vote on a poll at a meeting of The Company on any
resolution;

i.  the right to an equal share in dividends authorised by The Boaid;
and
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iii. the right to an equal share in the distribution of surpius assets of
The Company.- :

9.2, Variation of class rights

(a)  Subject to the provisions of the Law and Clauses 9.2 (b) and 9.2 (c), all or
any of the special rights for the time being attached fo any Class for the
time being issued, may (unless otherwise provided by the terms of issue of
the shares of that Class or this Constitution) from time to time (whether or
not the Company is being wound up) be altered or abrogated with the
consent in writing of the holders of not less thanseventy-five per cent
(75%) of the issued Shares of that Class or with the sanction of a Special
Resolution passed at a Separate Class Meeting. To any Separate Class
Meeting, all the provisions of this Constitution as to General Meetings of {
the Company shall “mutatis mutandis” apply. Notwithstanding the
foregoing this clause shall not derogate from any power the Company
would have had if this Clause were omitted.

(b) The rights attached to the Participating Shares shall be deemed to be
varied by the creation or issue of any shares (other than Participating
Shares whether now in existence or hereafter created), ranking paripassu
with or in priority to them as respects participation in the profits or assets
of the Company.

(c) The special rights attached to any shares of any Class having preferential
rights shall (unless otherwise expressly provided by the conditions of issue
of such shares) be deemed not to be varied by:

(1) the creation or issue of further shares ranking paripassu therewith;
or

(ii) by the creation, issue or redemption of Participating Shares.

9.3.Share registers

(@)  The Company shall maintain:-

(1) a Share Register in accordance with section 91 of The Act, which 3
shall record all the Shares issued by The Company and which shall
state whether, under the Constitution of the Company or the terms 5

of issue of the Shares or any Class Shares, there are any restrictions
or limitations on their transfer;

(i)  the place where any document that contains the restrictions or
limitations may be inspected; and :

(iii)  a register of substantial Members in accordance with section 91(2)
of The Act.

(b)  The said registers shall moreover state the particulars specified in section
91(3) of The Act in respect of every share held by a Member or in which
divectly or indirectly he has an interest.-
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(c) The Share Register may be in any form approved by the Directors,
including magnetic, electronic, or other data storage form, so long as
legible evidence of its contents may be produced,

(@ A copy of the Share Register, commencing from the date of the
regisiration of the Compaity, shall be kept at the Office of the Company.
In accordance with section 92 of the Act, the Share Register of the .
Company may be divided into 2 or more registers icept in different places.

9.4. Trust not to be registered or recognised

No notice of a trust, whether express, implied, or constructive, may be entered on
the Share Register or be receivable by the Registrar.

ARTICLE 10. REDEEMABLE SHARES

The Board may issue Shares which are redeemable -

(a) at the option of The Company; or
(b) at the option of the holder of the share; or
(c) at a specified date;
for a consideration that is-
(i} specified; or

(i1) to be calculated by reference to a formula; or

bbb S T T

(i)  required to be fixed by a suitably qualified person who is not
associated with or interested in The Company.

ARTICLE 11. ISSUING OF FURTHER SHARES

10.
11.

11.1, Board may issue Shares

(a) Subject to the Act, this Constitution, and the terms of issue of any existing
Shares, the Board may issue Shares (and rights or options to acquire
Shares) of any Class at any time, to any person and in such numbers on
such terms and with such rights as the Board, in its sole discretion, thinks
fit without the prior approval of the Members. The Stated Capital of the
Company shall be issued and expressed in Mauritius currency.

(b) Without limitation to Clauge 11.1(a), the Company shall issue
Participating Shares of no par value having the rights hereinafier
appearing.
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{©) The pre-emptive rights on the issue of Shares contained in Section 55 of
the Act are hereby negated. Unless the terms of issue of any Class of
shares specifically provide otherwise, the Boaid is expressly permitted to,
» issue further Shares that rank (as to voting, Distribution rights or both or
otherwise) equally with or in priority to, or in subordination to the Shares
already issued by the Company without any requirement that the Shares be
first offered to existing Members.

(d) The Company shall, within 14 days of the issue of shares give notice to
the Registrar in the form approved by him of:-

) the number of shares issued,

(ii)  the amount of the consideration for which the shares have been

issued, or its value as determined by the Board under section 56 of
the Act; and

(iii)  the amount of the Company’s stated capital following the issue of
the shares.

Notwithstanding the foregoing, the Cormpany shall apply to the Registrar
for the dispensation applicable to any open-ended fund or investment
company from the said obligations, pursuant to Section 52(5) of the
Companies Act.

(e) During the Initial Offer Period, shares of any Class Share may be issued
for such amount of consideration as the Board shall determine. Before the
Company issues any shares the Board shall determine the amount of the
consideration for which the shares shall be issued and shall ensure that
such consideration is fair and reasonable to the Company and to all
existing Shareholders.

11.2. Issue of partly paid Shares

Pursuant to Rule 5 of the Securities (Collective Investment Schemes and Closed-
end Funds) Regulations 2008, the Board shall not issue any partly paid Shares nor

grant any credit to Participating Shareholders or potential Participating
Shareholders.

11.3. Shares with no or restricted voting rights

If the Board issues Shares which do not carry voting rights the words "non-
voting" shall appear in the designation of such shares, and if the Board issue
Shares with different voting rights, the designation of each Class of Shares, other
than those with most favorable voting rights, shall include the words "restricted
voting" or "limited voting".

11.4. Issue for consideration other than cash

Shares in the Company may be issued for money, services rendered, personal
property, an estate in real property, a promissory note or other binding obligation
to contribute money or property or any combination of the aforesaid aforegoing as
shall be determined by a resolution of Directors.
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11.5. Consideration for issue of Shares.

a) Subject to clause 11.1, before the Board issues Shares it must: -
, } .

€] determine the amount of the consideration for which the Shares
will be issued and the terms on which they will be issued;

(iiy  if the Shares are to be issued for consideration other than cash,
defermine the reasonable present cash value of the consideration
for the issue and ensure that the present cash value of that
consideration is fair and reasonable to the Company and is not less
than the amount to be credited in respect of the Shares; and

(i}  resolve that, in its opinion, the consideration for fhe Shares and
their terms of issue are fair and reasonable to the Company and to
all existing Shareholders.

(b)  Clausell.5 (a) shall not apply to the issue of Shares on the conversion of
any convertible securities; or the exercise of any option to acquire Shares
in the Company.

(¢)  Directors’ Certificate on consideration for issue of Shares not paid for in
cash:

6 When issuing Shares for consideration other than cash, any
one of the Directors or his agent authorised in writing shall
sign a certificate:

4 ()  stating the present cash value of the consideration and the
: basis for assessing it;

(iif)  that the present cash value of the consideration is fair and
reasonable to the Company and to all existing Shareholders;
and

(iv)  that the present cash value of the consideration is not less
than the amount to be credited in respect of the Shares.

(d) A copy of the certificate given under clause 11.5 (c) shall be filed with the
Registrar within fourteen (14) days of its signature. The Directors may in
their absolute discretion refuse to accept any application for Shares in the
Company or accept any application in whole or in part. The Directors
have the right to return the monies received towards any application in part
or in full depending on whether the application is accepted in part or
rejected completely.

(e) The Company may on any issue of Shares pay such brokerage as may be
lawful.

(£) No person shall be recognised by the Company as holding any Share upon
frust and the Company shall not be bound by or recoguise {even when
having notice thereof) any equitable, contingent, future or partial interest
in any Share, or {except caly 23 by this Constitution otherwise provided or
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as by Law required) any other right in respect of any Share, except an
absplute right thereto in the registered holder,

11.6, fractional shares

The Board may issue fractions of Shares which shall have corresponding
fractional liabilities, limitations, preferences, privileges qualifications,
restrictions, rights and other attributes as those which relate to the whole Share of
the same Class or series of shares,

ARTICLE 12. MANAGEMENT SHARES

9.
10.
.
12,
12.1.

122,

It is not intended that any specific class of shares be reserved for the
members of the Board or any manager of the Fund,

Any Class Shares held by Board members or any manager of the Fund
shall be Participating Shares.

ARTICLE 13. PARTICIPATING SHARES

13.
13.1.

13.2

The Participating Shares shall be Class Shares and be issued in respect of a
specifically designated Class at such price, as the Directors may
determine.

Subject to the rights specifically provided for a particular Class or
provided in the terms of an issue, the rights and restrictions attaching to
the Participating Shares are as follows:-

(a) The Participating Shares shall confer upon the holders thereof in a
winding up the rights set out in Clause 43 hereunder and the rights of
Participating Shares shall otherwise be in accordance with the
provisions of this Constitution.

(b) Participating Shares shall carry such right to vote at General Meet; ngs
as shali have been issued in the terms of an issue; holders of
Participating Shares shall be entitled to notice of meetings of Me::lurs
and of the r1ght to attend the meetings.

(c) Participating Shares shall be capable of being transferred in
accordance with the provisions of Clause 25,




© {d) Parlicipating Shares shail be capable of being redeemed in accordance

- with the provisions of Clause 22. R

3. -For avoidance of doubt and subject - to  this  Constitution, in

 pariicularClausei4, the rights, privileges and liabilities of a holder of
 Pariicipating Shares shali be in relation to that Class Share only and to no

other Class.

ARTICLE 14. CLASSES

14.
14.1.

14.2,

14.3.

14.4,

14.5,

14.6.

14.7.

The Directors may from time to time establish:
(a) separate Classes of shares which they resolve to create; and

(b) a distinct investment philosophy, investment objective and investment
strategy for each such Class Share.

Each Class shall have its own distinct name or number or designation. The
Class Assets of each Class shall be kept separate and separately
identifiable from Class Assets attributable to other Class and from Non-
Class Assets.

The proceeds from the issue of Class Shares and other income and assets
attributable to a Class shall be applied in the books of the Company to the
Class established by the Directors for such Class Shares, and the assets
and liabilities and income and expenditure attributable thereto shall be
applied to such Class subject to the provisions of this Constitution.

Where any Class Asset is derived from another Class Asset (whether cash
or otherwise), such derivative Class Asset shall be applied in the books of
the Company to the same Class as the Class Asset from which it was
derived and on each revaluation of an asset the increase or diminution in
value shall be applied to the relevant Class.

Where any costs or expenses or any liabilities are incurred by the
Company and are, in the opinion of the Directors, specifically attributable
to a particular Class, they shall be borne only by such Class and where
they are not specifically attributable to a specific Class, such costs,
expenses or liabilities shall be borne by the Company in such manner as
the Directors, in their absolute discretion, deem most equitable,

Where any assets of the Company is determined by the Directors not to be
attributable to a specific Class, the Directors may in their discretion
apportion such assets between one or more Classes in such manner as the
Directors, in their absolute discretion, deem fair and equitable and the
Directors may from time to time vary such basis, :

Where Participating Shares are issued in diSforsnt Classes, the proceeds
received by the Company in respect of the issue of each Class of
Participating Shares shall constitute a separate fund with a distinct



information memorandum and cach fund shall be managed &s a separaie
pool arrangement. The Company will initially bave & single Class of
Participating Shares.

ARTICLE 15. CLASS SHARES

15.
15.1.

15.2.

15.3.

Subject to this Constitution and the Act and the rights for the time being of
any Class of Share in issue, Class Shares shall be issued on such terms in

relation of any Class and with such rights as the Directors in their absolute
discretion shall determine.

Without limitation to the generality of Clause 15.1, any Class Share may
be issued on terms that it is redeemable at the option of the Company or at
the option of the holder of the Class Share or upon certain event in such
manner as the Directors before the issue may determine.

The Directors shall establish one or more distinct Classes and issue in
respect of each Class a specific class of Class Shares, each with its own
distinct name or designation. The Shares may be divided into any number
of classes of Class Shares and each class of Class Shares shall be
designated in the currency in which the Subscription Price and the
Redemption Price of the Class Shares of that Class are calculated and
quoted or as the Directors may defermine.

ARTICLE 16. INVESTMENT LIMITATIONS

i6.
16.1.

16.2.

16.3.

The Board of Directors may from time to time specify in writing
investment restrictions, as may be, considered necessary or desirable for
efficiency of the operations of the Company or for conforming to
regulatory restrictions and may vary such restrictions from time to time if
they deem this to be in the best interests of the Company and/or of the
Funds to do so.

Different investment restrictions may be imposed by the Board of
Directors in respect of the Company and/or different Classes of Shares.

Notwithstanding the foregoing, and in light of the investment philosophy
uaderlying the creation of the Company {.e. the democratisation of
spvestment in financial securities), the following mandatory restrictions
and limitations shall at all times be complied with by the Company, and
shall not be varied or amended, whether in respect of the Company, one or
more Classes of Shares or any sub-fund or cell created by the Company,
except pursuant to a decision of the Board of Directors or any regulatory
derogation or variation:
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(#)  no investment in a single company shall be made that represents

more than 20% of the Company’s Net Asset Value at the time of
the investment transaction; :

() the Company shall not hold shares and/or securities (including dubi

5 oip
securitics) in less than 10 different COMDAIIES]

{5y  the Company shall not hold moie than 20% of voting righis in sny

given cerperation within the meaning of the Compenies Act 2001,

i)

(iv)  investments by the Company overseas (i.e. direct investments in
ventures or corporations having their principal place of business
"AND conducting more than 75% of their business operations
outside the Republic of Mauritius) shall not exceed 40% of its Net
Asset Value, it being understood that the present sub-paragraph
shall be without prejudice to the right for the Company to set up
one or more sub-fund structures exclusively dedicated to overseas
investments without any limitation or subject to wholly different
limitations;

{v) trading in listed and over-the-counter derivative instruments shall
be prohibited, except for risk management purposes;

(vi)  borrowing in view of undertaking leveraged investments in any
form whatsoever shall

(vii) the Company shall not take legal or management control in
underlying investments. ’

and in the event that, at any time, the Board becomes aware that such
limitations or restrictions (as same may have been amended from time to
time) are not complied with, the Board shall procure compliance with the
above as soon as reasonably possible.

ARTICLE 17. DEALING DAYS

Except as otherwise agreed by the Directors (either generally or in any specific
case or cases), all allotments, issues and redemptions of Participating Shares shall
be effected on Dealing Days.

ARTICLE 18. ISSUE OF PARTICIPATING SHARES
17.

18,
18.1.  Subjeci as hereinafier provided, the Company may, PROVIDED THAT &

form as the Directors may from time to time determine, and such exchange

or ifs anthorised sgeri shall have received a written application, in such - -
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18.2.

18.3.

18.4.

18.5.

18.6.

18.7.

188

control and other declarations and information as the Directors may
require by not latei than such fime and day as they shall specify, issue

 Participating Shares of any Class on the relevant Dealing Day af the

Subscription Price per Pariicipating Share respeciively riling at the
Dealing Day in question. Provided nevertheless that, without prejudice to
the provisions of Clause 18.2 below, the Directors may at any time either
generally or in any specific case or cases determine that the issue of
Participating Shares in a particular Class on any Dealing Day shall be
subject to the Company or its authorised agent having received the said
application and/or declaration and/or information and/or cleared funds by
a particular time on a particular Business Day.

The Company may, at the option of the Directors, satisfy any application
for Participating Shares of any Class by procuring the transfer to the
applicant of fully-paid Participating Shares and, in any such case,
references in these presents to issuing Participating Shares shall, where the
context so admits, be taken as references to procuring the transfer of
Participating Shares.

The price per Participating Share of any Class at which the initial issue of
Participating Shares shall be made shall be determined by the Directors.

Subject as hereinafter provided, any issue of Participating Shares of any
Class subsequent to the first issue of Participating Shares shall be made at
a Subscription Price per Participating Share determined by the Directors.

There may be levied on issue such initial charge as the Directors may
determine.

For the purpose of this Constitution -

(a)  Participating Shares which have been issued shall be deemed to
come info issue at the close of business on the date of issue and
Participating Shares whose issue is cancelled shall be deemed to
cease to be in issue at the close of business on the date of
cancellation;

(b)  Participating Shares to be redeemed in accordance with Clause
22shall be deemed not to be in issue at the close of business on the
day on which they are actually redeemed.

Where the payment received is not an exact multiple of the Subscription
Price, the excess subscription moneys shall be returnable without interest
io the applicani at his 1isk and until retumned may be made use of the
Company for its own benzfit.

PROVIDED THAT ihe Directors shall be satisfied thar the terms of anv
such exchange shall tiot be such as would resulf in any material prejudice
to existing Participating Shareholders the Directors may in their absolute
discretion cn any Dealing Day issue Participating Shares of any Class
against the vesting in the Custodian, of any Investments in connection
therewith the following provisions shall apply:
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18.9.

18.10.

18.11.

18.12,

18.13.

18.14.

(a) the number of Participating Shares to be issued shall not be ore
than the number which would have fallen to be issued for cash ac
~ described above on the day on which the relevant Investme vE
been vested in the Company (or on which the reievant Investments
have been vesied in the Custodian or on such other day as the
Directors may determine) on the basis that the amavnt of such cash
was an amourit squal to the value on such day of such Investineiis,

as detenmined in accordance with paragraph {c} belov;

tmenis hay

(b)  the Directors may provide at their discretion that the whole or any
part of the duties and charges arising in connection with the vesting
of the Investments of a particular Class or the Custodian shall be
paid by the Company or by the person to whom the Participating
Shares of that relevant Class are to be issued or partly by the
Company and partly by such person;

(©) the value of the Investments to be vested in the Company or the
Custodian shall be determined by an independent firm of chartered
accountants in accordance with standard accounting practice.

A person to whom a Participating Share shall have been issued pursuant to
this Constitution shall (if the Company is entitled to an initial charge
pursuant to this Constitution) pay an amount equal to that initial charge to
such Class as shall be designated by the Directors from time to time.

No Participating Shares of any Class shall be issued or redeemed during
any period as shall be determined by the Directors from time to time

Payment for Participating Shares shall be made at such time and place and
to such person on behalf of the Company as the Directors may from time
to time determine.

The Directors shall have power (but shall not be under any duty) to impose
such restrictions (other than a restriction on transfer) as they may think
necessary for the purpose of ensuring that no shares in the Company are
acquired or held by any person in breach of the law or requirements of any
country or governmental authority.

No person other than a Qualified Holder shall, to the knowledge of the
Directors, be or remain registered as a holder of shares and the Directors
may upon an application for shares or (subject as herein provided) on a
transfer of Participating Shares or at any other time and from time to time
require such evidence to be furnished to them in this connection as they
shall in their discretion deem sufficient and in default of such evidence
being furnished to the satisfaction of the Directors, the Directors may
require the redemption or transfer of such shares.

A holder of Participating Shares who shall cease to be 2 Qualified Holder
shall promptly either give to the Company a redemp
%

101 nodice in respecy
of such shares or shatl sromptly transfer such shares to » g

»
1
o a Quelbified Holder
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18.15. If the Dirsctors shall in their absolute discretion consider that any holder
of Participating Shares is not & Qualified Holder (or at any iime whike
rogistered as a holder of such shares has not been a Qualified Holder) the
Directors will require the redemption or transfer of such Participating
Shares. '

ARTICLE 19, MINIMUM HOLDING

The Directors may from time to time, with reference to a particular Class,
determine the minimum amount in value or number of any holding of Class
Shares which may be held and may, in doing so, differentiate between different
applicants or different groups of applicants or between different holders or
different groups of holders PROVIDED THAT any such determination shall not
oblige any person registered as a holder of Class Shares prior to such
determination either to dispose of any of his Class Shares or to acquire any
additional Class Shares.

ARTICLE 20. NET ASSET VALUE

PAT—

19.
20.

20.1. The Net Asset Value of each Class of Participating Shares or other shares
created and issued under this Constitution shall be determined by the
Directors on every Valuation Day. The Net Asset Value of each Class shall
be the value of all the assets less all the liabilities attributable to that Class
(calculated on the basis of Clause 20.3).

20.2. The assets of each Class shall be deemed to include:

(2) all cash in hand, on loan or on deposit, or on call including any
interest accrued thereon, owned or contracted for by the Company
on behalf of that Class concerned,;

(b) all bills, demand notes, promissory notes and accounts receivable,
owned or contracted for by the Company on behalf of that Class
concerned,;

(c) all bonds, time notes, shares, stocks, debentures, debenture stock,
subscription rights, warrants, futures, options and other

investments and securities owned or contracted for by the-

Company on behalf of that Class concerned other than rights and
securities issued by if;

(d) all stock and cash dividends and cash distributions to he recaived

by that Class and not yet received by 1t but declared nayable to

stackholders of on record on a date on or before the day as of
which the Net Asset Value of that Class is being determined;
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all interest accrued on any interest-bearing securities owned by that
Class except to the extent that the same is included or reflected in

- the princigal value of such security; - '

all other invesiments of the Class;

the expenses of the Class in so far as the same have not been
wrtten oif; and

all other assets of the Class of every kind and nature including

prepaid expenses as valued and defined from time to time by the
Directors.

20.3. The assets of each Class shall be valued as follows:

(a)

(b)

©

(d

(€)

®

(&

securities traded on a stock exchange or other regulated market are
to be valued generally at the last known traded price or last traded
price quoted on the relevant exchange or market on or before the
day preceding the relevant Dealing Day;

unlisted equity securities will be valued initially at cost and
thereafter with any reduction or increase in value (as the case may
be) as the Directors shall in their absolute discretion deem
appropriate in the light of the circumstances ;

unlisted securities (other than equities) for which there is an
ascertainable market value are to be valued generally at the last
known transacted price or last transacted price dealt on the market
on which the securities are traded on or before the day preceding
the relevant Dealing Day;

unlisted securities (other than equities) for which there is no
ascertainable market value will be valued at cost plus interest (if
any) acerued from purchase to (but excluding) the relevant Dealing
Day plus or minus the premium or discount (if any) from par value
written off over the life of the security;

any value otherwise than in Rupeesshall be converted into
Rupeesat the market rate (whether official or otherwise) which the
Directors shall in their absolute discretion deem appropriate to the
circumstances having regard inter alia to any premium or discount
which they consider may be relevant and to the costs of exchange;

the value of any cash in hand or on deposit, bills and demand notes
and accounts receivable, prepaid expenses, cash dividends and
interest accrued and not yet received shall be deemed to be the full
amount thereof, unless it is unlikely to be paid or received in full,
in which ease the value thereof shall be arrived at after making
such deduction or discount as the Directors may consides
appropiiaic o veflect the true value thereof:

the vaive v units or other security in any unit trust, mutual fung,

_ investmeni corporation, or other similar invesimen vehicle or
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20.4.

20.5.

20.6.

20.7.

collective investmen! scheme shall be derived from the last prices
published by the managers thereof on or before the day preceding
the relevant Dealing Day; ”

i

h) notwitnstanding the foregoing, the Directors may permit some
other method of valuation to be used if they consider that such
valuation better reflects the fair value; and

) for the purpose of valuing the assets of the Class as aforesaid the
Directors may with due care and in good faith rely upon the
opinions of persons who appear to them to be competent to value
assets of any class or classes by reason of any appropriate
professional qualification or of experience of any relevant market.

Notwithstanding the foregoing, where at the time of any valuation any
asset of the relevant Class has been realised or contracted to be realised
there shall be included in the assets of the Class in place of such assct the
net amount receivable by the Class in respect hereof PROVIDED THAT if
such amount receivable is not payable until some future time after the time
of any valuation the Directors may make such allowance as they consider
appropriate.

The liabilities of the Class shall be deemed to include all its liabilities and
such provisions and allowances for contingencies (including tax) payable
by the Class but not liabilities represented by Participating Shares of
another Class of the Company. In determining the amount of such
liabilities the Directors may calculate any liabilities of a regular or
recurring nature on an estimated figure for yearly or other periods in
advance and accrue the same in equal proportions over any such period.

The Net Asset Value per Participating Share in a Class shall be calculated
by dividing the Net Asset Value of the Class by the number of
Participating Shares in issue in that Class and adjusting the resultant
amount downwards to the nearest cent.

Any calculations made pursuant to this Constitution shall be made by or
on behalf of the Directors and shall, except in the case of manifest error,
be binding on all persons — it being agreed that any such manifest errors
may be rectified by the Board with due care and diligence.

ARTICLE 21, TEMPORARY SUSPENSION OF VALUATION

The Directors acting unanimously e empowered to declziz a suspension
of ine calculation of the Net Asset Value of a partiomar Class (and
cunsequently of dealings in Shares) and may do su i any of the following
evenisi-

(a) when one or more stock exchanges or other regulated markets which
provide the basis for valuing any assets of the Class are closed other

TR T T
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21.2,

21.3,

21.4,

than for or during holidays, or if dealings therein are resiricted ar
suspended or where trading is restricted or suspended in respect of
securitics. luming a substantial part of the Class-Asseis; ' '
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(¢)  in the case of a breakdown of the means of communication normally
used for the valuing of any assets of the Class or if for any reason
the value of any asset of the Class which is material in relation to the
Net Asset Value of that Class (as to which the Directors shall have
sole discretion) may not be determined as rapidly and accurately as
required (including any period when the fair value of a material
portion of the Assets of the Company canmnot be determined); or

(d) if, as a result of exchange restrictions or other restrictions affecting
the transfer of funds, transactions on behalf of the Company are
rendered impracticable, or if purchases, sales, deposits and
withdrawals of any assets of the Class cannot be effected at the
normal rates of exchange, as determined by the Directors;

(e) any period when the business operations of the Company, the
Investment Manageror the Custodian is substantially interrupted or
closed as a result of or arising from pestilence, acts of war,

terrorism, insurrection, revolution, civil unrest, riots, sirikes or acts
of God;

()  requests for large redemptions as defined by the Board from time to
time (currently defined as requests for repayments of Shares
representing more than 5% of the Net Asset Value of the Fund on
the request date, or such other percentage as the Board shall
determine from time to time).

The Directors' power to suspend the calculation of the Net Asset Value of
that relevant Class in the circumstances described in Clause 21.1 (a) above
shall apply as if references to "assets of the Class" shall be deemed to
include references to any underlying investments or assets representing or
attributable to the assets of that Class, whether directly or indirectly.

The Directors acting unanimously shall, in addition to the subject of
suspension, have the right to postpone any Dealing Day to the next
Business Day if, in the opinion of the Directors a significant prepertion of
the Class Assels catot be valued on an equitable besis and such aifficulty
is expecied 1o be avercome within one Business Day.

Bach declaration 55 the Directors pursuant to this Clause 21 shali be
consistent with such official rules and regulations (if any) relaiing to the
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21.5.

21.6.

subject matter thereof as shall have been promulgated by any authority
Tarmtr

having jurisdiction over the Company as shail be in effect at the tine.

“including in particular the publication of any notice in public newspapers

£

- 1f so rsquired, as woll as service of any notice to any reguiatory or

supervisory authority or body.

To the extent not inconsistent with such official rules and regulations the
determination of the Directors shall be conclusive.

Where the Board of Directors so directs, no issue or redemption of
Participating Shares of a particular Class shall take place during any
period when the calculation of the Net Asset Value of that Class is
suspended. The Company may withhold payment to persons whose
Participating Shares have been redeemed prior to such suspension until
after the suspension is lifted, such right to be exercised in circumstances
where the Directors believe that to make such payment during the period
of suspension would materially and adversely affect and prejudice the
interests of continuing Shareholders of that Class.

ARTICLE 22. REDEMPTIONS

22,

22.1, No Participating Share of the Company may be redeemed except in

22.2.

accordance with the provisions of the Law and this Constitution.

Subject to the provisions of the Law and of Clause 19 and subject as
hereinafter provided, the Company shall on receipt by it or its authorised
agent of a written request (a “Redemption Notice”) in such form as the
Directors may from time to time determine (either generally or in any
specific case or cases) by a holder of Participating Shares of a particular
Class (the "Applicant") redeem all or any proportion of the Participating
Shares comprised in a certificate at the Redemption Price of each such
Participating Share of that relevant Class determined in accordance with
this Clause PROVIDED THAT:-

(a)  Subject to the Law and to the following provisions and paragraphs
the redemption of Participating Shares pursuant to this Clause shall
be made in accordance with such procedures as the Directors may
determine by resolution either generally or in any specific case or
cases (such as for instance to govern large redemptions, including
without limitation the power to suspend dealings if such measure is -
reasonably found to be in the Company’s interests)PROVIDED
ALWAYY (hat the Comipany shall not in any event be required io
redeem any Participating Shares on any Dealing Day unless the
Redemption Notice has been received by the Company or its duly
authorised agent by such time and day as the Directors shall
specify. Thus, for instance, and without limiting the generality of
the foregoing, on the recommendation of the Investment Manager
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determine the circumstances of large redemptions (defined as
requests for repayments of Shares representing miore than 5% of
¢t Value of the Fund o the request date, or such other
percentage as the Board shall determine from tims to time) or
liquidity situations, and as the case may be, depsinding on ihe
urgency and nature of the proposed iransactions, the Board may
call on the Fund’s reference sharcholder (currently pbeing the Siate
Investment Corporation Ltd) to provide under -contractual
arrangements any such liquidity or funds as may be reasonably
required;
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A Redemption Notice will not be treated as valid unless it is in
respect of Participating Shares for which the Subscription Price has
been fully paid;

The Applicant shall lodge with the Company or its authorised
agent such evidence of the Applicant's authority to require
redemption as the Directors shall from time to time determine
either generally or in any specific case or cases. No payment shall
be made under sub-paragraph (h) hereof until such evidence as
aforesaid shall have been received. PROVIDED THAT, without
prejudice to the provisions of sub-paragraphs (a) and (b) above and
() and (g) below, the Directors may at any time at their absolute
discretion determine either generally or in any specific case or
cases that the redemption of Participating Shares on any Dealing
Day and/or payment under paragraph (h) hereof shall be subject to
the receipt by the Company or its authorised agent as aforesaid of a
Redemption Notice and/or such evidence as aforesaid by a
particular time on a particular Business Day or by a particular time
on any Business Day;

In the case of Certificated Participating Shares, on redemption of
part only of the Participating Shares comprised in a certificate, the
Directors shall procure a balance certificate in respect of such
Participating Shares to be sent free of charge to the Applicant at the
Applicant's risk or as he shall direct;

In the case of Certificated Participating Shares, the Directors may
at their option dispense with the production of any certificate
which shall have become lost or destroyed upon compliance by the
Applicant (unless the Directors otherwise agree) with the like
requirements to those applying in the case of an application by him
for replacement of a lost or destroyed certificate under Clause 24.2;

Subject as hereinafter provided the Applicant shall not without the

consent ov ihe Directors be entitled to withdraw s Redemption
Notice duly made in accordance with this Clayse;

If the duiaisination. of the Redemption Price is suspended oy -
reason of o dcclaration made by the Directors pursuant {o Clause
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(i)

%

-

L1 or pursuant to any cther Clause hereof, the right of the
Applicant 1o have hig Participating Shares redeemed pussuant o
his Clause shali ba stmilarly suspended and during the period of
suspension he may with the sonsent of the Directors withdraw his
Redemption” Notice "and, if ‘applicable, his certificate.  Any
withdrawal of a Redemption Notice under the provisions of this
Clause shall be made in writing (unless the Directors otherwise
agree either generally or in any specific case or cases) and shall
only be effective if actually received by the Company or its
authorised agent before the termination of the period of suspension.
If the Redemption Notice is not so withdrawn the day on which the
redemption of the Participating Shares shall be effected shall (if
later than the day on which the redemption would otherwise have
been effected if there had been no suspension) be the Dealing Day
next following the end of the suspension or on such earlier day
following the end of the suspension as the Directors may agree
either generally or in any specific case or cases;

Fant

In the case of Inscribed Participating Shares, the redemption
proceeds shall be paid in accordance with the Redemption Payment
Instructions as soon as practicable following receipt of the
Redemption Notice and such evidence as is referred to in sub-
paragraph (c) above (if any). In the case of Certificated
Participating Shares the redemption proceeds shall be paid as soon
as practicable following receipt of the Redemption Notice and such
evidence as is referred to in sub-paragraph (c) above (if any) either
by transfer to a pre-designated bank account or by cheque posted to
the Applicant at his registered address. Where the Redemption
Notice is received without the relevant share certificate(s) a
provisional redemption shall be made but the proceeds of
redemption shall be deposited by the Company in an account with
the Custodian for payment against the surrender of the relevant
share certificate(s) with the redemption notice thereon duly
completed. Payment of the redemption proceeds in accordance
with these presents shall constitute a good and effective discharge
of the liability of the Company in respect thereof

The Company may, at the option of the Directors, satisfy any
Redemption Notice in respect of Participating Shares by procuring
the transfer from the Applicant of such Participating Shares and, in
any such case, references in these presents to redeeming
Participating Shares shall, where the context so acuis, be taken as
references to procuring their transfu:

The Redemption Price for each Participating Share of any Class

shall be equal to the Net Asset Value of that Class or a price to be
determined by the Directors.
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Within such period and in such manner as the Directors may think
fit, the Directors shali sell for cash all such Investments of the
relevant Class which are listed or quoted or subject {o an effectivs

~ permission to deal on any stock exchange or over-the-cotinter

maiKet and realise for cash all other Investmenis of the Class which
isi their ovinion are readily so realisable: :

Holders of Participating Shares of the Class shial] on v be eniiled:
to receive cash payment of the Redemption Price for their
Participating Shares to the extent that the Net Asset Value of that
Class becomes represented by cash or other liquid funds;

On any such redemption the Directors shall have the power from
time to time to divide in specie the whole or any part of the assets
of a Class and appropriate such assets in satisfaction or part
satisfaction of the Redemption Price on the terms the holder of
Participating Shares of that Class shall be allocated a portion of the
Investments of that Class which while not necessarily comprising
any of the securities allocated to any other such holder shall be in
the opinion of the Directors as nearly as possible equal in value to
the portion of the Investments of that Class so allocated to each
holder of Participating Shares; and

During the Redemption Notice period the Directors shall have the
power to suspend redemptions of Participating Shares in a Class
and upon such determination any Redemption Notice shall be of no
effect. In the event of such redemption the provisions of this
Clause shall apply as if such redemption had been made at the
request of the holders of the Participating Shares in question.

The Company’s obligation to redeem Participating Shares of a
Class is subject to postponement if requests are received in respect
of any one Dealing Day for redemption aggregating more than five
per cent (5%) of the Participating Shares of a Class in issue on the
previous Dealing Day. In such case, the Company may reduce all
but not some of such requests pro rata so that they cover no more
than the relevant percentage of the Participating Shares available
for redemption. Any part of a Redemption Notice to which effect
is not given by reason of the exercise of this power by the
Company will be treated as if the request had been made in respect
of the next Dealing Day and/or following Dealing Days (in relation
to which the Company has the same power) until the original
request has been satisfied in full,

The Directors may on any Dealing Day compulsorily redeem anv
holding of lecs than the minimum holding (if any) of Participatiny
HEOVEED

shares applicabie to such holding under Clauge 1g¥
THAT die Usivectors shall not be entitled to redeem compulsorily
any helding of iess than the minimum holding then dpplicable .

such hoiding if such holding shall have faliep below the minimum
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holding then applicable thereto solely in consequence of ine
Directors determining pursuant to Clause 20.2 to increase (hie
mininmin  amount .in value of number of any holding of
Participating Shares which may be held. Such redemption shall be
effected in accordance with the provisions of Clause 22.

(@@  If the Directors in their absolute discretion consider that any
Participating Shares have been acquired or are owned or held
directly or indirectly by any person who is not a Qualified Holder;
or by any person or persons in circumstances (whether directly or
indirectly affecting such person or persons and whether taken alone
or in conjunction with any other person or persons, connected or
not, or any other circumstances appearing to the Directors to be
relevant) which, in the opinion of the Directors, might result in the
Company incurring any liability to taxation or suffering any other
pecuniary disadvantage which the Company might not otherwise
have incurred or suffered or the Company being required to
register under the 1940 Act or similar statute successor thereto or
to register any Class of its securities under the 1933 Act or similar
statute successor thereto; the Directors will require the redemption

or transfer of such Participating Shares in accordance with Clause
22.

22.3. A person who becomes aware that he has acquired or is holding or owning

22.4.

22.5.

Participating Shares and is not a Qualified Holder or who is in breach of
any law or requirements of any country or governmental authority or by
virtue of which he is not otherwise qualified to hold such Participating
Shares shall forthwith unless he has already received a notice pursuant to
Clause 23.1(b) either transfer all his Participating Shares to a person who
is not in breach of any such law or requirement and is qualified to own the
same or give a Redemption Notice in respect of all his Participating Shares
pursuant to Clause 22.2 above (including compliance with paragraph (c)
thereof).

Payment of the Redemption Price shall be made in MAURITIAN
RUPEES (MUR) or such other currency as the Directors may from time to
time otherwise determine and shall be subject to any requisite exchange
control or other official consents first having been obtained.

If for whatever reason (not involving fault on the part of the Company or
its agents) payment of the Redemption Price has not been made as the
Directors may in their absolute discretion determine (either generally or in
any specific case or cases) afier the redemption, the amount due may be
paid in accordance with the Recemption Payment Instructions or deposited
by the Company in a bank ior payment to the person concemned against
provision of the evidence referred to in Clause 22.2 (h) above and/or (in
the case where the Participating Shares redeemed are Certificated
Participating Shares) surrender of the certificate or certificates
representing the Participating Shares previously held by such person

i

o
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and/or (where necessary or appropriate) provision of payment instructions
by such person and/or receipt of aty requisite consents. Upon deposit of
such Redemption Price as aforesaid such person shall

interest in such Participating Shares or any of them or any claim against
the Company in respect thereof except the right to receive the Redemption
Price =0 deposited (without interest) ogainst provision of the
aforementioned evidence and/or swrender of ihe said cerfificale or
ceiificates and/or provision of payment instructions and/or receipt of
requisite consents,
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ARTICLE 23. COMPULSORY TRANSFER OR REDEMPTION

23,
23.1.

23.2.

23.3.

23.4,

The Directors may, by notice to a Member, at any time request a Member
to furnish a declaration, in a form satisfactory to the Directors, as to his
residence and whether or not he is a Qualified Holder.

If such Member shall not be a Qualified Holder and shall be the registered
holder of shares, the Directors will require the redemption or transfer of
such shares in accordance with this Clause.

Subject as hereinafter provided the Directors will at any time and from
time to time exercise any power under paragraph (a) above to require the
redemption or transfer of shares by serving on the holder of such shares a
notice requiring him to transfer such shares to a person duly qualified to
hold the same or to give a Redemption Notice in respect of such shares. If
any such person upon whom such a notice served as aforesaid does not
within 30 days after such notice transfer such shares or give a Redemption
Notice in respect thereof as aforesaid he shall be deemed forthwith upon
the expiration of such 30 day period to have given a Redemption Notice in
respect of all his shares the subject of such notice and the Directors shall
be entitled to appoint any person to sign on his behalf such documents as
may be required for the purposes of the redemption. To any such
redemption the terms and conditions on which the shares are issued shall
apply subject to paragraph (c) below.

If any shares are redeemed compulsorily pursuant to this Clause without
production by the Member of the certificate(s) relating thereto (if
applicable) the Directors may (unless they decide to dispense with the
production of the certificate(s)) deposit in a separate bank account the
aggregate Redemption Price of all shares held by the Member which are so
redeemed. Upon such deposit the person whose shares have been so
redecmed shall have no interest in or claim against the Company or its
assets excent the right to receive the moneys deposited (without intsrest)
tipon surrender of the certitficate(s) relating to the shares so redeemed with
such other document(s) as mav he required for the purposes of redemniion
(subject to any requisiie official consents first having been obtained).



ARTICLE 24, SHARE CERTIFICATES
12
i3.
14.
15.
16.
17.
18.
19.
20.
21.
22,
23.
24.
24.1. Company may issue Share certificate
(a) Participating Shares shall be issued in inscribed form unless the
Directors determine otherwise or a member shall make a request in
writing for a share certificate. Entitlement to Participating Shares
shall be evidenced by an entry on the Share Register and Members
will be allotted a personal account number which shall be quoted
by the Member upon any transfer, transmission or other
instructions to the Company. If the Member does not quote his
personal account number, the Company shall not be obliged to act
on his instructions.
(b)  Subject to clause 24.1(a), share certificates may be issued on the
written request of a Member in respect of each Class of the
Company’s share capital and the provisions of this Constitution
relating to share certificates and any  further regulations
promulgated by the Directors shall apply o certificaies so igssued.
(¢} Every certificate shall specify the number, distinctive Class and

distinguishing umber (if any) of the shares to which it relates, and
shall be issued under the Seal and shall bear the signature of two
Directors or of one Director and the Secretary or such other person
or persons as the Directors may from time to time appoint. The
Directors may from time to time determine that such signatures or

=
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24.2,

any of them need not be manual but may be printed or produced in
any other manner notwithstanding any other provisions of thig
Constitution with respect i the ailixing of the Seal. PROVIDED
THAT if at any time all the issued shares in the Coinpany {or all

: 1 . H i T - Ty iy e
the issued shares therein re atung o a particular Class) are fuliy

“paid up and rank paripassufor all puarposes none of these shares

: e NN T Betinoichiagmg mirnylosr om faee Tem
- need thereafter have g amstimguishing number so g as they

remain fully paid up and rank paripassu for all purposes with all
shares of the same Class for the time being issued and fully paid

up.

The Company shall not be bound to register more than four
persons as the joint holders of any share or shares and in the case
of a share held jointly by several persons, the Company shall not
be bound to issue more than one certificate for each jointly held
share, and delivery of a certificate for a share to one of the joint
holders shall be deemed sufficient delivery to all joint holders.

Alternatively, if the Board so resolves, Participating Shares shall
be issued in inscribed form and no share certificates shall be issued
with respect to any Participating Shares, in which case the Board
may avail itself of any provisions of Law on electronic transactions
to issue dematerialised statements to holders of any Shares. '

Loss or destruction of Share certificate

@

(b)

©

Subject to clause 24.1, if (Where applicable) a share certificate is
defaced, lost or destroyed, the Company shall, on application being
made by the owner and on payment of the prescribed fee specified
in item 1 of the Third Schedule of the Act, issue a duplicate
certificate or document to the owner on such terms (if any) as to
evidence and indemnity as the Directors think fit. In case of loss
or destruction, the Member to whom such renewed certificate is
given shall also bear and pay to the Company any exceptional
expenses incidental to the investigation by the Company of the
evidence of such loss or destruction and to such indemnity.

The application shall be accompanied by a written undertaking that
where the certificate or document is found, or received by the
owner, it shall be returned to the Company.

Where the value of the Shares represented by the certificate or
document is greater than ten thousand rupees (Rs 10,000, the
Directors shall, before accepting an application for the issue of a
duplicate certificate or document, require the applicant to furnish
such indemnity as the Directors consider to be adequate agains:
any lewss following che produciion of the original certificate of
document.
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25.1.

Transfer of Shares

No transfer of Participatingmay be effected without the prior written consent of
the Directors which consent may be granted or withheld at the Directors’ absolute

discretion.

25.2.

Execution of Transfer

(@)

(b)

()

25.3.

All transfers of Shares shall be effected by transfer in writing in
any usual or common form in use in Mauritius or in any other form
approved by the Directors but need not be under seal, and every
form of fransfer shall state the full name and address of the
transferor and transferee. The instrument of transfer of any Share
shall be executed by or on behalf of the transferor and the
transferee and the transferor shall be deemed to remain the holder
of the Share (as the case may be) until the transferee is entered in
the register in respect thereof.

A transfer of the Share or other interest of a deceased Shareholder
made by his heir or by the curator appointed under the Curatelle
Act shall, subject to any enactment relating to stamp duty or
registration dues, be as valid as if he had been such a Sharcholder
at the time of the execution of the instrument of transfer, even if
the heir or the curator is not himself a Shareholder.

Before entering a transfer made under clause 25.2 (b) in the Share
Register, the Directors of the Company may require production of
proper evidence of the title of the heir or, in the case of the curator,
of the vesting order.

Form of Transfer

(a)

(b)

A Shareholder may transfer all or any of his Shares by executing
an instrument in writing drawn up in the form required by clause
25.2 and section 24 of the Registration Duty Act.

Nothing in clause 25.2.shall prejudice any power to register as a
Shareholder a person to whom a right to any Share has been
transmitted by operation of law.

Transmission

Shares of The Company depending from the cstzic Gf a deceased

shareholder shall be iransferred by Theé Roard to the said
shareholder’s heirs, legatees, widow or widower, 2s the case may
be, on The Board being satisfied that the pariy applying for the
transfer is entitled thereto; likewise, shares of The Company
depending from the bankruptcy or insolvency of a shareholder, or
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from its winding up, or from a reduction of its share capital, if such

shareholder is a company or a parinership, shall be transferred to
* such persons who shall satisfy the Bozrd of theis vieht |
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transfer in their names; , but nothing in this Clause shall
estate . of the deceased. holder whether sole or joint from any.
lizbility in respect of any Share solely or jointly held by him.

(A

il
[
T

AN
—
-~

~o

Pending the division of shares of The Company depending from
the estate and succession of a deceased shareholder, or from the
bankruptcy, or insolvency, or winding up or reduction of capital of
a shareholder, and the registration thereof in the share register in
the name of the party or in the names of the parties respectively
entitled thereto, such party or parties shall have fo appoint an agent
for the purpose of receiving all dividends declared on such shares
and of acting as their representative at all meetings of The
Company.

25.5, Transfer of shares in pledge

(a) Any Share may be given in pledge in all civil and commercial
transactions in accordance with the Code Civil Mauricien.

(b)  The Company shall keep a register in which —
i.  the transfer of shares given in pledge may be inscribed;

ii. . it shall be stated that the pledgee holds the share not as
+ owner but in pledge of a debt the amount of which shall, in
the case of a civil pledge, be mentioned.

iil.  apledge shall be sufficiently proved by a transfer inscribed
in the register.

iv.  the transfer shall be signed by the pledger and by the
pledgee and by the secretary of The Company.

25.6, Registration of Transfer

Subject to clauses 25.1 and 25.2, on receipt of a duly completed and registered
form of transfer the Company shall enter the name of the transferee on the Share
Register as holder of the Shares transferred, unless the Board has resolved in

accordance with clause 26 to refuse or delay the registration of the transfer of the
Shares.

25.7. Suspension of Transfer

The registration of transfers may be suspended at such times and for such periods
as the Directors may from time to time determine, PROVIDED ALWAYS TITAT
such registration of transfers shall noi be suspeided fof more than thirty (30) days
-in any year. )
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ARTICLE 26, REFUSAL TO REGISTER TRANSFERS
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26.1. Subject to compliance with the provisions of The Act and notwithstanding
any provision of this Constitution, the Board may, in its absolute
discretion and without assigning any reason therefor:-

(a) refuse or delay the registration of any transfer of any share to any
person whether an existing Member or not, where :

1. sorequired by Law;

ii.  registration would impose on the transferee a liability to the
Company and the transferee has not signed the transfer;

iii.  the transferee is a minor or a person of unsound mind;

iv.  the fransfer is not accompanied by such proof as the Board
reasonably requires of the right of the transferor to make
the transfer; or

v.  the Company has a lien of the Shares.

(by  decline to recognise any instrument of transfer unless:-

Deposit of transfer

i.  The instrument of transfer is deposited at the Office of the
Company or such other place as the Directors may reasonably
require, accompanied by the certificate of the shares to which it
relates, and such other evidence as The Board may reasonably
require to show the right of the transferor to make the transfer
(and if the instrument of transfer is executed by some other
person on his behalf, the authority of that person so to do),

ii.  All instruments of ftransfer which are registered may be
retained by The Company, but any instrument of transfer which
the Directors may decline to register shall (except in any case
of fraud) be returned to the person depositing the same.

26.2. The Directors shall not be bound to register more than four persons as
7 ioint holders of any Share.
TER

Nantice of the decision of the Board refusing or F=laying 2 transfer of any
1

Share shall be sent to the transferor and the transfoice wiilss tweniy-cight
(28) days of the date on which such transfer was delivered to the Board.

ARTICLE 27. DISTRIBUTIONS
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27.2.

" Notwithstanding section 61(1)(b) of the Act, but subjeci (o the Law

and clause 272, the Board may, af its absoiuie discretion,
authorise and declare adividend or other distribution at such time
and of such amount and to such Members as it thinks
fitPROVIDED THAT no dividend shall be authorised unless it is
paid out of retained earnings after having made good any
accumulated losses at the beginning of the accounting period and
PROVIDED FURTHER THAT the Company shall upon the
distribution being made, satisfy the solvency. For avoidance of
doubt and subject to this Constitution and the Act, no approval of
the Shareholders shall be required before the Board makes a
distribution.

The Directors who vote in favour of a distribution shall sign a
certificate stating that, in their opinion, the Company will satisfy
the Solvency Test immediately after the distribution.

The declaration of the Directors as to the amount of profits of the
Company attributable to the General Assets of the Company and
the amount of profits attributable to a Class available for dividends
shall be final and conclusive,

Dividends payable paripassu

The Board may not authorise a Dividend in respect of some but not all the Shares
in a Class; or of a greater amount in respect of some Shares in a Class than other
Shares in that Class except where:

(a)
(b)
(c}

27.3.

the amount of the Dividend is reduced in proportion to any liability
attached to the Shares under this Constitution;

a Shareholder has agreed in Writing to receive no dividend, or a
lesser dividend than would otherwise be payable;

unless it is paid out of retained earnings, after having made good
any accumulated losses at the beginning of the Accounting Period.

Shares in lieu of dividends

The Board may issue Shares to any Shareholders who have agreed to accept the
1ssue of Shares, wholly or partly, in lieu of a proposed dividend ur proposed
futore dividends provided tut -



{a} the right o receive Shares, whoily or partly, in lieu of the proposed
dividend or proposed future dividends has been offered to all
Shareholders of the same Class on the same terms;

LR

(8)  where all Shareholders elected to receive the Shares in lieu of the
proposed dividend, relative voting or distribution rights, or both,
would be maintained;

(¢) the Shareholders to whom the right is offered are afforded a
reasonable opportunity of accepting it;

(d) the Shares issued to each Shareholder are issued on the same terms
and subject to the same rights as the Shares issued to all Shareholders
in that Class who agree to receive the Shares; and

(e) the provisions of section 56 of the Act are complied with by the
Board.

ARTICLE 28, DIVIDENDS AND OTHER AMOUNTS PAYABLE ON OR IN
RESPECT OF SHARES

28.

28.1, General provisions

The rules pertaining to the declaration and payment of dividends on Class Shares
are set out hereinbelow.

28.2. Participating Shares

Dividends shall be payable to the holders of Participating Shares of a particular
Class in accordance with the following;:-

(a) the Directors may from time to time if they think fit pay such interim
dividends on Participating Shares of any particular Class as appear to
the Directors to be justified by the Class Profits of the Class;

(b) no dividend shall be payable in respect of any Class other than out of
such funds of the relevant Class, which shall include net realised
capital gains, as may be lawfully distributed as dividends;

(c) the rate of dividend on the Participating Shares of each Class in respect
of any financial year of the Company shall be a sum which the
Prectors. deem 2dvisable for distribution as dividend o each Class,
drvided by ihe nuwiber of Participating Shares of each Class entitied to

the dividend: '

(d) the Directors may satisfy any dividend due 10 hniderg nf Pasticipating
Shares of a Class in whale or in part by distributing to thers in specie
any of the assets of a Class PROVIDED ALWAYS THAT no such
distribution shall be made which would amount to a reduction of
capital save with the consents required by Law;
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(e) any dividend declared shall be distributed at such time or times after
| being declared as the Directors mav determine, ‘save that the
distribution date shall, in the case of a final di vidond, Be 500 e than
- 8ix (6) months after the date of declaration thereof.

28.3.  Payment by chegue or warrant

Any dividend, inferest or other money payable in cash in respeci of sharey may b
paid by crossed cheque or warrant sent through the post directed to the registered
address of the holder, or, in the case of joint holders, to the registered address of
that one of the joint holders who is first named in the share register or to such
person and to such address as the holder or joint holders may in writing direct.
Every such cheque or warrant shall be made payable to the order of the person to
whom it is sent. Any one of two or more joint holders may give effectual receipts
for any dividends, bonuses or other money payable in respect of the shares held
by them as joint holders.

28.4. No interest

No dividend shall bear interest against The Company.

28.5. Unclaimed dividends

The payment by the Directors of any unclaimed dividend or other moneys payable
on or in respect of a Share into a separate account shall not constitute the
Company a trustee in respect thereof. All dividends unclaimed for one year after
having been authorised may be invested or otherwise made use of by The Board
for the benefit of The Company until claimed,-and all dividends unclaimed for
five years after having been declared dividend shall be forfeited and shall revert to
the relevant Class. The Board may, however, annul any such forfeiture and agree
to pay a claimant who produces evidence of entitlement to the Board’s
satisfaction of the amount of its dividends forfeited unless in the opinion of The
Board such payment would embarrass The Company.

28.6. Joint Holders

If several persons are registered as joint holders of any Shares, any one of them
may give effectual receipts for any moneys payable on or in respect of the Shares.

ARTICLE 29, ACQUISITION OF COMPANY'S OWN SHARES
27,

28.
29,

29.1. Forthe nurpose of zection 68 of the Act, the Company is hereby expressiy

ar otherwise acquire its Shares in aceoidance with.
and subjedtta, secticns 48 to 74, 106 and 108 to 110 of the Aer.

authorised to pureh-
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......

Subject to any restiiciions or conditions imposed by Law al in

accordance will Section 72 of the 4ct, the Company is expressly
authorized io Hold shates acquired by it pursuant to section 64 or J U of

‘the Act,

.
N
)

)

29.3. The Company may transfer any of the Shares acquired by it pursuant to
section 68 or 110 of the Act.

29.4. The Company shall not acquire or redeem its own Shares where, as a
result of such acquisition or redemption, there would no longer be any
Shares on issue other than convertible or redeemable shares.

ARTICLE 30. VARIATION OF STATED CAPITAL
30.

30.1. The Company may from time to time by a Special Resolution:-

(a)  Consolidate and divide its share capital or any part thereof
into Shares of larger amount than its existing Shares;

(b)  Cancel any Share which, at the date of the passing of the
Special Resolution in this behalf, have not been taken or
agreed to be taken by any person or which have been
forfeited and diminish the amount of its stated capital by the
amount of its Shares cancelled.

{¢)  Subdivide its Shares or any of them into Shares of smaller
amount that fixed by this Constitution.

30.2. Subject to the other provisions of this Constitution, the Company may, to
the extent provided by the provisions of Section 62 of the Act, from time
to time, by a Special Resolution, reduce its share capital, in any manner
and to such amount as it thinks fit in accordance with the Act.

30.3. The Company shall not take any action to reduce its stated capital for any
purpose (other than the purpose of declaring that its stated capital is
reduced by an amount that is not represented by the value of its assets),
unless there are reasonable grounds on which the Directors may determine
that, immediately after the taking of such action, the Company will be able
to satisfy the solvency test.

ARTICLE 34, I8SUE  QF  STATEMENT OF ENTITLEMENTS TGO
SHAREHOL EE

31

31.i. The Company shall issue to any Shareholder on request, a statement
(which, unless expressly prohibited by Law, may be in dematerialised
form)that sets out:
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31.2.

31.3.

(1} . the Class of Shares held by. the Sharehalder, the total number of
~ Shares of that Class issued by the Company, and the number of

hares of that Olass held by the Sharebhal o
. Shares of that Class held oY the Snareholder;

restriciions on transfer, ‘attaching to the Shares held by the
Shareholder; and : ‘

(i) ihe rights, privileges, conditions, and limitations, including
<

(i) the rights, privileges, conditions, and limitations attaching to the
Classes of Shares other than those held by the Sharcholder.

The Company shall not be obliged to provide a Shareholder with a
statement under clause 31(a), if:

(i) astatement that complies with clause 3 1(a)(i) to (iii) has been provided
within the previous six (6) months:

(ii) the Shareholder has not acquired or disposed of Shares since the
previous statement was provided;

(iif) the rights attached to the Shares have not been altered since the
previous statement was provided; and

(iv) there are no special circumstances which would make it
unreasonable for the Company to refuse the request.

A statement issued pursuant to clause 3 1(a) shall state in a prominent
place that it is not evidence of title to the Shares or of the matters set out in
it. 2 '

ARTICLE 32. EXERCICE OF POWERS RESERVED TO SHAREHOLDERS

29,
30.
31.
32,

32.1. Powers reserved to Shareholders

(a) Powers reserved to Shareholders of the Company by the Act or by this

Constitution may be exercised:

(i) at a General Meeting; or
(ii) hy a resolution in lizu of 2 meeting pursuant to clavse 335
(111 by 2 Unanimers Resolution.

(b) Unless otherwise specified i the Act or this Constitution, a power

reserved to Shareholders may be exercised by an Ordinary Resolution.
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32.2, Special Resslutions:
P

When Shareholders exercise a power 10 approve any of the follewing, that power

may caly be exercised by a Special Resolution:
(2) an alteration to or revocation of this Constitution or the
adoption of a new Constitution;
(b)  an Amalgamation;
(c)  the liquidation of the Company.

Any decision made by Special Resolution pursuant to this clause may be
rescinded only by a Special Resolution, provided that a resolution to put the
Company into liquidation cannot be rescinded.

32.3. Management review by Shareholders

(a) The Chairperson of any General Meeting shall give the Shareholders
a reasonable opportunity to discuss and comment on the
management of the Company.

(®) A General Meeting may pass a resolution which makes
recommendations. to the Board on matters affecting the management
of the Company.

(c) A resolution relating to the management of the Company passed at a
General Meeting (in accordance with clause 36) is not binding on
the Board, unless it is carried as a Special Resolution,

32.4. Dissenting Shareholder may require Company to purchase
Shares

(a) A Shareholder may require the Company to purchase his Shares where:

(i) a Special Resolution is passed under clause 35.2(a) for the
purposes of altering the Constitution of the Company with a
view to imposing or removing a restriction on the business or
activities of the Company, or clause 35.2(b) or (c); and

(i) the Shareholder casts all the votes attached to Shares registered
in his name and for which he is the beneficial owner against
the resolution; or

(iii) the resolution to exercise the power was passed under section
117 of the Act, the Shareholder did not sign the resolution.

(b} A request under clause 35.4(2) shal] be addressed in the Company by the
dissenting Shareholder by novice in Writing within tourteen (14) days of
either the passing of the resolution at a General Macting or the date on
which notice of the passing of the wriften resolution is given to him.

TN
a
St

Upon receiving a notice from a dissenting Sharshoider given under clause
35.4 (b), the Board shall:
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(iii}

agree to the purchase of the Shares by the Company from the
Shareholder giving the notice; or

o fhn o by Fo e P
arTange 10T SOme OlasT POIssil 1o agice to ouy the Shares, or

apply to the Court undei section 112 or seciion 113 of the Act

for an order exempting the Cornpany from the obligation 1o

(i;f)

(d) The Board

purchase the Slures; or

arrange, before taking the action concerned, for the Special
Resolution entitling the Shareholder to give the notice, to be
rescinded by a Special Resolution, or decide in the appropriate
manner not to take the action concerned; and

shall within twenty-eight (28) days of receipt of the notice

under clause 35.4 (b) give written notice to the dissenting Shareholder of

its decision

under clause 35.4 (c).

()  Where the Board agrees to the Company purchasing the Shares, pursuant
to clause 35.4(c)(i), it shall do so in accordance with section 110 of the

Act,

ARTICLE 33, GENERAL MEETINGS

33.

33.1. Annual Meetings

(@  The Board shall call an Annual Meeting of Shareholders to be held:

(i)
(ii)

(1i1)

not more than once in each year;

not later than six (6) months after the Balance Sheet Date of
the Company; and

not later than fifteen (15) months after the previous Annual
Meeting.

(b)  The business to be transacted at an Annual Meeting shall, unless already
dealt with by the Company, include:

€y,
(i1)
(iii)
(iv)
v)

(vi)

the consideration and approval of the financial statements;
the receiving of any auditor’s report;
the consideration of the annual report;

the appointment of any Directors including those whose
annual appointment is required by the Act;

the appoiniment of any ~mditor pﬁi‘suant to Section [95 of
The Act; and

the remuneraiton of the Direciors and of the auditors.
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pecial Meetings -

(a) A Special Mesting may be valled at any time by the Board at such times
- and in such manner and place as the Direciors consider necessary or
desivable and shall be so called on the written request of Mentbers holding
Shares carrying together not less than five per cent (5%) of the voting

rights entitled to be exercised on the issue.

(b) A Special Meeting shall be called by the Board for the following purposes:

(i) to modify, alter or add to any or all of the provisions of
theConstitution of the Company, except as provided in the
Securities (Collective Investment Schemes and Closed-end Funds)
Regulations 2008;

(ii) subject to the terms of the CIS Constitutive Documents, to
terminate the Collective Investment Scheme operated by the
Company.

33.3, Resolution in lieu of meeting

Anything that may be done by the Company in General Meeting (other than an
Annual Meeting) under the Act or this Constitution may be done by a resolution
in lieu of meeting in the manner provided for by section 117 of the Act.

33.4. Chairperson

(@)  Where the Directors have elected a Chairperson of the Board, and the
Chairperson of the Board is present at a General Meeting, he shall chair
the General Meeting.

(b)  Where no Chairperson of the Board has been elected or if, at any General
Meeting, the Chairperson of the Board is not present within fifteen (15)
minutes of the time appointed for the commencement of the General
Meeting, the Directors present shall elect one of their number to be
Chairperson of the General Meeting.

{¢)  Where no Director is willing to act as Chairperson, or where no Director is
present within fifteen (15) minutes of the time appointed for holding the
General Meeting, the Shareholders present may choose one of their
number to be Chairperson of the General Meeting.

23,5. . rHotice of General Meetings -

(a) Writien nutice of the time and place of a General iveeting shait e sent to
every Eiavcholder entitled to receive notice of thic General Me=ing and to
every idrector, secretary and auditor of the Company oot less than
fouieen (14) days before the General Meeting.

(b)  The notice shall state:
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i} the nature of the business to be transacted at the General Meeting
C in .sufficient detail to enable a Shereholder to. forn: a reasoned
- pdgment in relation to.it) and - :

iy  thetext of any Special Resolution to be submiited (o the General
Meeting
(cy - Any fmegularity in a notice of a General Meeting shall be waived where

all the Shareholders entitled to aitend and vote at the General Meeting
attend the General Meeting without protest as to the irregularity, or where
all such Shareholders agree to the waiver.

(d)  Any accidental omission to give notice of a General Meeting to, or the
failure to receive notice of a General Meeting by, a Shareholder shall not
invalidate the proceedings at that General Meeting.

(¢)  The Chairperson may with consent of any Meeting at which a quorum is
present and shall, if so directed by the Meeting, , adjourn the General
Meeting from time to time and from place to place, but no business shall
be transacted at any adjourned General Meeting other than the business
left unfinished at the General Meeting from which the adjournment took
place.

(f) When a General Meeting is adjourned for thirty (30) days or more, notice
of the adjourned General Meeting shall be given as in the case of an
original General Meeting (but it shall not be necessary to specify in such
notice the nature of the business to be transacted at the adjourned
Meeting)..

o (€23) Notwithstanding clauses 35.5 (a), (b) and (c), it shall not be necessary to
o give any notice of an adjournment or of the business to be transacted at an
adjourned General Meeting.

33.6. Methods of holding General Meetings
(@) A General Meeting shall be held either:

(1) by a number of Shareholders who constitute a quorum,
being assembled together at the place, date, and time
appointed for the General Meeting; or

(i) by means of audio, or audio and visual, communication by
which all Shareholders participating and constituting a
quorum, can simultaneously hear each other throughout the
General Meeting,.

(b)  Anything that may be done by the Company in General Meeting under the
. Actor this Constitution may be done hy a resolutint in lien of meeling in
. the manner provided for by section {17 of the Act

e, -

L)
e

ST Quorum

(%) Wobusiness shall be transacted at any General Meeting unless 4 quorum of
» A LT - . - .
- viempers 1s present at the time when the Meeting proceeds to business. .
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{h) For Meeting at which a Special Resolution is to be censidersd the quorum
shall consist of one or more Members, presenl in person of by proxy ot
laving cast postal voies, representing at least 25% of the Shares in the

- Compaiy entitled to vote on resolutions of Members to be considered ai
the Meeting; and for General Meetings at which an Ordinary Resolution is
to be considered the quorum shall consist of one or more Members,
present in person or by proxy or having cast postal votes, representing at
least 10% of the votes of the Shares in the Company entitled to vote on
resolutions if the Members to be considered at the Meeting. A
representative of a corporation authorised and present at any Meeting of
the Company shall be deemed to be a Member for the purpose of counting
towards a quorum.

(c) Where a quorum is not present within thirty (30) minutes after the time
appointed for the General Meeting:

(i) in the case of a General Meeting called under section 118(1)}(b) of
the Act, the General Meeting shall be dissolved;

(iiy  in the case of any other General Meeting, the General Meeting
shall be adjourned for 14 days to the same day in the following two
weeks at the same time and place, or to such other date, time and
place as the Directors may appoint; and

(1i1)  where, at the adjourned General Meeting, a quorum is not present
within thirty (30) minutes after the time appointed for the General
Meeting, the Shareholders or their proxies present shall be a
quorum.

33.8. Voting

(a) Where a General Meeting is held under clause 36.6(a)(i), unless a poll is
demanded (before or on the declaration of the show of hands), voting at
the General Meeting shall be by whichever of the following methods is
decided by the Chairperson of the General Meeting:

(L) voting by voice; or
(i)  voting by show of hands.

(b)  Where a General Meeting is held under clause 36.6(a)(ii), unless a poll is
demanded (before or on the declaration of the show of hands), voting at
the General Meeting shall be by the Shareholders signifying individually
their agsent or disseni by voice. ' '

(c; A declaration by -h Chairperson of the General isetirg that a 1esolution
is camried by the requisite majority shall be conclusive evidence of that iuct
uniess & poll is demanded in accordance with clause 36.8(d).

(dy  Ata Ceneral Meeling , a poll may be demanded by :

' (1)  not less than fifty (50) Shareholders having the tight io vote at the

General Meeting;
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. () . a Shareholder or Shareholders representing not lass than ten percent -
{10%;) of the total voting rights of all Shareholders having the right
to vote al the General Meeting;, ST

E | (i) by & Shaveholde: or Shareholders holding Shares in ihe Company -
& © 0 teat confer & right to vote at the General Meetin g and en which the
ﬁ y ~aggregaie amownt paid up is not less than ten percent { 1G%%) of e
B0 - tolal amount paid up on.all Shares that confer that right; or

(iv)  the Chairperson of the General Meeting.

e (@ A poll shall be demanded either before or after the vote is taken on
a resolution

(i)  Where a poll is taken, votes shall be counted according to the votes
attached to the Shares of each Shareholder present in person or by
proxy and voting.

(iii)  The demand for a poll may be withdrawn.

(iv)  Where a poll is duly demanded, it shall, subject to this clause 36.8
(¢), be taken in such manner as the Chairperson directs, and the result of
the poll shall be deemed to be the resolution of the General Meeting at
which the poll is demanded.

) A poll demanded on the election of a Chairperson or on a question
of adjournment, shall be taken immediately. On any other question, if a
poll is demanded, it shall be taken at such time and place as the General
Meeting directs. And any business other than that on which a poll is
demanded may be proceeded with pending the taking of the poll.

H The Chairperson of a General Meeting shall be entitled to a casting vote.

(8)  For the purposes of clause 36.8, the instrument appointing a proxy to vote
at a General Meeting shall confer authority to demand or join in
demanding a poll and a demand by a person as proxy for a Shareholder
shall have the same effect as a demand by the Sharecholder.

Subject to any rights or restrictions for the time being attached to any
Class of Shares, every Shareholder present in person or by proxy and
voting by voice or by show of hands and every Shareholder voting by
postal vote (where this is permitted) shall have one vote.

The Chairperson may demand a poll on a resolution either before or after a
vote thereon by voice or by show of hands.

- () In case of Shares conferring the right to vote burdened with an usufruct,
the bare owner thereof shall be the only person entitled to vote.

Afly power which the Act or this Constitution requires iv be exercised hy

an Ordipary Reschution or a Special Resolution may be éxaroisad by way
ofa ‘Un&njmgus Reqnl vtion, | “

() The Directors or any Custodian, Investment Manager, Investment Adviser

N O any coniecied persons may not vote their own bensticially owned
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(a)
(b)

(©)

(d)

©
- (®

(g)

(b)

shares ("FG“ the aVC-d"‘::c of doubl, this excludes shares held as 2 trustes,

representative, director, or proxy, or shares in which the beneficial interest

does not accrue to the seud ‘Directors or (Custodian, Investment Manager,
IEVPSIYHS‘L Adviser or cormeutud Ders\ms) at, or forni a quurum for, a
General Meeting at which the Director, Custodian, Investment Manager,

or their connected persons have a material interest in the business to be
transacted at such meeting.

33.9, Pr(_)xies

A Shareholder shall exercise the right to vote either by being present in
person or by proxy.

A proxy for a Shareholder may attend and be heard at a General Meeting
as if the proxy were the Shareholder.

A proxy shall be appointed by notice in Writing signed by the Shareholder
and the notice shall state whether the appointment is for a particular
General Meeting or a specified term.

No proxy shall be effective in relation to a General Mee'ting unless a coﬁy
of the notice of appointment is produced not less than twenty-four (24)
hours before the start of the General Meeting.

Any power of aftorney or other authority under which the proxy is signed
or a notarially certified copy shall also be produced.

A proxy form shall be sent with each notice calling a General Meeting of
the Company.

The instrument appointing a proxy shall be in Writing under the hand of
the appointer or of his agent duly authorised in Writing or in the case of a
corporation under the hand of an officer or of an agent duly authorised.

The instrument appointing a proxy shall be in the following form —

"we .oof . v, being a
shareholder of the above named Company hereby appoint
or  failing  him/her,

of

. or the Chairperson as my/our
proxy to vote for me/us at the ...th Annual/Special Meetmg of the
Company to be held af . e O L

and ar any adjournment. rhe; eof I/Wp n’zi ect m‘y/ow proxvic *mfe
i the fol cwing mani.

Vote with ¢ Tick

Resolution
R

SR
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Lh

If this form is signed and returned without any indication as to how the proxy
shall vote, he will exercise his discretion both as to how he votes gnd whether or
not he abstains from voting

Signed this ... dayof ...
(Usual Signature/s)

33.10. Postal votes

(a) A Shareholder may, when the Board shail have resolved that the notice
*  convening the General Meeting shall expressly provide for voting by way
of postal votes, exercise the right to vote at a General Meeting by casting a

postal vote in accordance with this clause.

(b)  The notice of a General Meeting at which Shareholders are entitled to cast
a postal vote shall state the name of the person authorised by the Board to
receive and count postal votes at that General Meeting.

(©  Where no person has been authorised to receive and count postal votes at a
General Meeting, or where no person is named as being so authorised in
the notice of the Generaj Meeting, every Director shall be deemed to be so
authorised,

(d A Shareholder may, subject to clause 33.10(a), cast a postal vote on all or
any of the matters to be voted on at the General Meeting by sending a
notice of the manner in which his Shares are to be voted to a person
authorised to receive and count postal votes at that General Meeting. The
notice shall reach that person not less than forty-eight (48) hours before
the start of the General Meeting.

(e) A person authorised io recezve and count postal votes at a Gereral Moeting
-~ zhall:

() coliedt toperher @l postal votes received by him i by the
Ceiipany;
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(i) in relation to sach resolution to be voted on at (he General Meeting

e

count the nwinber of Shareholders voting in favour of the
resolution, the nivmber of votes cast by each Shareholder in favowr

of the resclution, the number of Shareholders vorng against the
resolution, and the number of votes cast by each Shareholder
against the resolution;

(iii)  sign a certificate that he has carried out the duties set out in clauses
36.10(e)(i) and (ii) which sets out the results of the counting
required by clause 36.10(e)(ii); and

(iv)  ensure that the certificate required by clause 36.10(e)(iii) is
presented to the Chairperson of the General Meeting.

63} Where a vote is taken at a General Meeting on a resolution on which
postal votes have been cast, the Chairperson of the General Meeting shall:

() on a vote by show of hands, count each Shareholder who has
submitted a postal vote for or against the resolution;

(if)  on a poll, count the votes cast by each Shareholder who has
submitted a postal vote for or against the resolution.

(g) The Chairperson of a General Meeting shall call for a poll on a resolution
on which he holds sufficient postal votes that he believes that, where a poll
is taken, the result may differ from that obtained on a show of hands.

(h)  The Chairperson of a General Meeting shall ensure that a certificate of
postal votes held by him is annexed to the minutes of the General Meeting,

33.11. Minutes

(@)  The Board shall ensure that minutes are kept of all proceedings at General
Meetings.

(b)  Minutes which have been certified correct and signed by the Chairperson
of the General Meeting shall prima facie evidence of the proceedings.

33.12.  Shareholder proposals

(@ A Shareholder may give written notice to the Board of a matter the
Shareholder proposes to raise for discussion or resolution at the next
General Meeting at which the Shareholder is entitled to vote.

(b)  Where the notice is received by the Board not less than twenty eight (28)
days before the last day o which notice of the relevant Gensral vieeting is
required o be given by the Board, the Board shall, at the expeuse of the
Company, give notice of the Shareholder proposal and the text of any
proposed resolution to all Shareholders entitled to receive noiice of the
General Meeting.

{c) Where the notice is received by the Board not less than seven (7) days and
not more than twenty eighi (28) days before the last day on which notice
of the relevant General Meeting is required to be given by the Board, the
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Bourd shall, at the expense of the Shareholder, give notice of the
Shareholder's proposal and the text of 211y proposcd iesolulion fo all
I i

- Shar¢holders entitled to receive notice of the General Ivieeiing,

Where the snotice is 1eceived by fhe Board legs than seven (7} days before
the last day on which natice of the relevant General Meeting is required to
be given by the Board, the Beard may, where practicable, and at the
expense of the Shareholder, give notice of the Shareholder's proposal and
the text of any proposed resolution to all Shareholders entitled to receive

notice of the General Meeting,

ey
VI

(¢) ~ Where the Directors intend that Shareholders may vote on the proposal by
proxy or by postal vote, they shall give the proposing Shareholder the right

proposing Shareholder.

63) The Board shall not be required to include in or with the notice given by
the Board a statement prepared by a Shareholder which the Directors
consider to be defamatory, frivolous, or vexatious.

(8)  Where the costs of giving notice of the Shareholder's proposal and the text
of any proposed resolution are required to be met by the proposing

33.14.  Votes of joint holders

Where two (2) or more bersons are registered as the holder of Share, the vote of
the person named first in the Share Register and voting on a matter shall be
accepted to the exclusion of the votes of the other joint holders,

33.15. Otherproceedings

Unless otherwise expressly provided in this Constitution, a General Meeting may
regulate its own procedure,

ARTICLE 34, APDOINTMENT amn NEMOVAL OF DIRECTORS .
-: . ’ I Ry » oiat

34.

'-_‘—~——-——-——-___-~—...———m_..__ Ce

34.1, Kumber of dDirsctors
— . VHImveror
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—

Jnless otherwise determined by the Company by Grdinavy Resolution in a

In
seneral Meeting, theBoard Shd“ .consist of not less thanfive (5) nor more
@nikane (93 D ;Jneomre AR : '

ﬂ’

T

-

34.72. Current Directors

The Directors of the Company as at the date of adoption of this Constitution are
as follows:

Mr Muhammad Igbal Mallam-Hasham (Chairman)
Mr IshwurlalGolam

Mr Yusuf Hassam AllarakiaAboobaker
Mr Vijay Bhuguth

>
>
> Mr Georges Yves Herve Lassemillante
}
>
» Mr VeenayRambarassah

34.3. Appointment of Directors

In addition to the appointment of Directors under clause 37.4, the Directors are

appointed by an Ordinary Resolution. All Directors in office shall at any time be
eligible for re-appointment.

A resolution to appoint two or more Directors may be voted on one resolution
without each appointment being voted individually.

Directors shall undertake in writing to comply with such corporate govemahce
best practice as the Board shall have adopted from time to time, provided that no
such practice adopted by the Board from time to time shall have the effect of

lowering the duty of care and general statutory obligations incumbent on
directors,

34.4. Directors may fill up Casual Vacancy

(a)  Notwithstanding Clauses 37.2 and 37.3, the Directors shall have power at
any time, and from time to time, to appoint any person to be a Director,
either to fill a casual vacancy or as an addition to the existing Directors but
so that the total number of Directors shall not at any time exceed the
number fixed in accordance with this Constitution. The Director appointed
to fill up a casual vacancy or as a addition to the existing Directors shall
hold office only until the next following annual General Meeting and shall
iien be eligible for re-election.

(b)  The continuing Directors shall act .otwithsianding any vacancy on the
Doard. If their number is reduced beiow the mumber tized by, or pursuant
i0, this Constitution as the minimum number of DL =ui01s, the continuing
Directors will act only for the purpese of summoninz a General Meetmg
of the Company.

34.5, Vacated Office of a Director

BYANEES S RIEa i
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The office of a Director shatl be vacated i any of the foliowing evenis namely:
(2} . isremoved by Ordinary Rasolution passed at a General Meeting called for
O that DUIPOSE; oF
}  resigns in Writing and is not reappeinted In accordance with tiis
' Consﬁtution ;or '

¢} becomes disqualified from being a Director puisuant (o section 133 of'the
Act; or

(d) s (or, would, but for the repeal of section 117 of the companies act 1984,
be) prohibited from being a Director or promoter of or being concerned

with or taking part in the management of a Company under section 337 or
338 of the Act; or

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

® dies; or

(8)  attains or is over the age of seventy (70) years (but subject always to
section 138 of the Act); or

+

(h)  is under eighteen (18) years of age; or

® if he becomes insolvent or makes any arrangements or composition with
his creditors generally or is an undischarged bankrupt; or

6] if he is absent from three (3) consecutive Meetings of the Directors
without leave expressed by a resolution of the Directors, and the Directors
resolve that his office be vacated; or

(k) ifhe is requested by all the other Directors to vacate office.

34.6. Shareholding qualification

A Director shall not be required to hold Shares, but shall be entitled to receive
notice of and attend al] Members Meetings.

34.7, Alternate Directors

(@)  Every Director may, by notice given in Writing to the Company, appoint
any person (including any other Director) who is approved by the majority
of the Directors or Alternate Directors, to act as an Alternate Director in
the Director's place, either generally, or in respect of a specified meeting
or meetings at which the Director is not present.

(b)  The appointing Director mav. ai his Aiscretion, by notice in Writing & il
Company, remove his Aliernate Diirector,

(&) An Alternate Direcior may, while acting in the place of the appointing
Director, represent, exercise and discharge all the powers, rights. duties
and privileges (but not including the right of acting as Chairperson) of the
2ppointing Director. The Altemnate Director shall be subject, in all
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respects, to the same terms and moumuna as thosse regarding  the
.x_apo*nfme 1 of his appointing Dl‘f:(,LOI' except ayg regards rentuneration
and the power to appoint dn AltemaLe Director under this Cnns'titﬂtion

(&) A LlithOL who is alSO an Altemate Director shall be eililtle(l in addmon

to his own vote, to a separate vote on behalf of the Director he is
representing.

()  An Alternate Director's shall lapse upon his appointing Director ceasing to
be a Director.

3 The notice of appointment of an Alternate Director shall include an
address for service of notice of meetings of the Board. Failure to give an
address will not invalidate the appointment, but notice of meetings of the
Board need not be given to the Alternate Director until an address is
provided to the Company.

(g)  An Alternate Director shall not be the agent of his appointor, and shall
exercise his duties as a Director independently of his appointor.

ARTICLE 35, POWERS AND DUTIES OF THE BOARD

35.

35.1, Powers of the Board

(a) Subject to any restrictions in the Act or this Constitution, the business and
affairs of the Company shall be managed by or under the direction or
supervision of the Board.

(b)  The Board shall have all the powers necessary for managing, and for
directing and supervising the management of, the business and affairs of
the Company except to the extent that this Constitution or the Act
expressly requires those powers to be exercised by the Shareholders or any
other person.

(¢)  The Board shall moreover have all the powers of the Company as
expressed in section 27 of the Act and clause 8 of this Constitution,
including, but not limited to, the power to purchase and sell property, to
borrow money and to mortgage, pledge or create charges on its assets and
to issue debentures and other securities, whether outright or as security for

-any-debt, liability, or obligation of the Conpany ot of any third paity,
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Delegation by Board

~{(a)  The Board may delegate o a commiites ol Directors, a Director, an
employee of the Company, or any other person, any one or more of its
powers, other than the powers provided for under any of the following
szelions which are listed in the Seventh Schednie (o the Act:

0 section 52 (Issue OF othet shares):

Section 56 (Consideration for issue of shares);

(iii)  section 57(3) (Shares not paid for in cash);

(iv)  section 61 (Board may authorise Distribution);

V) section 64 (Shares in lieu of Dividend);

(vi)  section 65 (Shareholder discount);

(vii)  section 69 (Purchase of own shares);

(viif) section 78 (Redemption at option of Company);

(ix)  section 81 (Restrictions on giving financial assistance);

(%) section 188 (Change of registered office);

(xi)  section 246 (Approval of Amalgamation proposal);

 (xi)  section 247 (Short form Amalgamation).

(b)  The Board shall be responsible for the exercise of a power by any delegate
(where that power is delegated under this clause 24.2 as if the power had
been exercised by the Board, unless the Board:

(1) believed on reasonable grounds at all times before the exercise of
the power that the delegate would exercise the power in conformity
with the duties imposed on the Directors by the Act and this
Constitution; and

(i)  has monitored, by means of reasonable methods properly used, the
exercise of the power by the delegate.

(c) Any committees of Directors formed in accordance with clause 35.2 (a)
shall, in the exercise of the powers so delegated conform to any
regulations that may be imposed on them by the Directors.

(d) The Meetings and proceedings of any such committee consisting of two or
more Directors shall be governed by the provisions of this Constitution
regulating the Meetings and proceedings of the Directors so far as the
same are applicable and are not superseded by any regulations made by the
Directors under clause RESETE

35.5. Directors to act in goca fmith aid in best interests of
Company 3 B
a) Subject to this clause 35 3, the Direciors of the Com any shall:
_ ] pany sh:
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(i)
(iii)

(iv)
)

v

(vit)

(viii)
(ix)

(x)

(xi)

{xi1)

(xiii)

exercise their powers in accordance with the Ac: and with the
limits and subject to the conditions and restrictions established by
this Constitution; : R

gbtain the authorisation of a General Meeting before doing any act
or entering into any transaction for which the authorisation or
consent of such Meeting is required by the Act or this Constitution;

exercise their powers honestly, in géod faith, in the best interests of
the Company and for the respective purposes for which such
powers are explicitly or impliedly conferred;

exercise the degree of care, diligence and skill required by the Act;

not agree to the Company incurring any obligation unless the
Directors believe at that time, on reasonable grounds, that the
Company shall be able to perform the obligation when it is
required to do so;

account to the Company for any monetary gain, or the value of any
other gain or advantage, obtained by them in connection with the
exercise of their powers, or by reason of their position as Directors
of the Company, except remuneration, pensions provisions and
compensation for loss of office in respect of their directorships of
any company which are dealt with in accordance with the Act;

not make use of, or disclose, any confidential information received
by them on behalf of the Company as Directors otherwise than as
permitted and in accordance with the Act;

not compete with the Company or become a Director or officer ofa
competing company, unless it is approved by the Company;

where Directors are interested in a transaction to which the
Company is a party, disclose such mterest,

not use any assets of the Company for any illegal purpose or
purpose in breach of subclauses (a) and (c), and not do, or
knowingly allow to be done, anything by which the Company’s
assets may be damaged or lost, otherwise than in the ordinary
course of carrying on its business;

transfer forthwith to the Company all cash or assets acquired on its
behalf, whether before or after its incorporation, or as the result of
erploying its cash or assets, and uniii sucil apster s effected to
toid such cash or assets on behalf of the Coaipany wnd tu use it
only for the purposes of the Company;

attend meetings of the Directors with reascnzble regularity, valess
prevented from so doing by illness or other reasonable excuse; and
keep pr - tHing recotds 1 rcordance with the Act and
keep proper accounting records in accordance witn tne ACT an

make such records available for inspection in accordance with of
the Act.

o I L T T S




(&)  Ifthe Company is a wholly-owned subsidiary, a Director {when exercising
rowers or performing duties as a Director), may act int 8 manner which he
believes is in the best interests of the Company's holding Company cven

2 L
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though it may ot be in the best interests of the {onipany.

4

(e} If the Company is a subsidiary (bui noi 4 wholiy-owned subsidiary), a
Direcior may, when exercising powers ot perrorming duties as a Director,
with ihe prior agreement of the Shareholders (other than ifs holding
Company), act in a manner which he believes is in the best interests of the
Company's holding Company even though it may not be in the best
interests of the Company.

(d)  Nothing in this clause 24.3 shall limit the power of a Director to make
provision for the benefit of employees of the Company (as the terms
“employees” and “Company” are defined in section 144 of the Act} in
connection with the Company ceasing to carry on the whole or part of its
business.

ARTICLE 36. PROCEEDINGS OF THE BOARD

36.

BT

36.1. Chairperson

(@)  The Directors shall elect one of their number as Chairperson of the Board
and determine the period for which he is to hold office.

(b)  Where no Chairperson is elected, or where at a meeting of the Board the
Chairperson is not present within fifieen (15) minutes after the time
appointed for the commencement of the meeting, the Directors present
shall choose one of their number to be Chairperson of the meeting,

36.2, Notice of meeting

(@) A Director or, if requested by a Director to do so, an employee of the
Company, may convene a meeting of the Board by giving notice in
accordance with this clause 36.2.

(b) A notice of a meeting of the Board shall be sent to every Director, and the
notice shall include the date, time, and place of the meeting and the
matters to be discussed.

(¢)  An irregularity in the notice of a meeting shall be waived where all
Dirsctors entitled to receive notice ol e meciiig atiend the meeting
withowt protest as to the irregularity or where il Dire:tors eniitled to
receive notice of the meeting agree to the waiver,

36.3. Method of holding mestings
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A meeting of the Board shall be held either:

(2) by a number of the Directors who constituie a quorum, being assembled
tegether at the piace, date, and time appointed for the meeting; or

(b) by means of audio, or audio and visual, communication by which all
Directors participating and constituting a quorum can simultaneously hear
each other throughout the meeting,

36.4. Quorum

Subject to Clause 36.5, a quorum for a meeting of the Board shall be:

(a)  No business shall be transacted at a meeting of Directors if a quorum is not
present.

(b)  If within fifteen (15) minutes past the time appointed for any meeting of
Board, the quorum is not present, such meeting shall stand adjourned to
the next day at the same time and place provided such day is a working
day and otherwise to the next following working day; if at such adjourned
meeting a quorum is not present, the Directors present not being less than
two (2) shall form a quorum and may transact the business standing to the
order of the day.

36.5. Voting

(a) Every Director shall have one vote.

(b)  The Chairperson shall have a casting vote.

(¢)  Aresolution of the Board shall be passed if it is agreed to by a majority of
the Directors present.

36.6. Minutes

The Board shall ensure that minutes are kept of all proceedings at meetings of the
Board.

36.7. Resolution in Writing

{(a) A resolution in Writing, signed or assented to, by all the Directors then
entitled to receive notice of a Board meeting, shall be as valid and

effective as if it had been passed at a meeting of the Board duly convened
and held.

(b)  Any such resolution mav consist of several documents in ke form <ich
signed or assaitied 0 by one or more Directors. '

(c) A copy of any such resolution shall be entered in the minute book of
Board proceedings.

(d) Al acts done by any Meeting of Directors, or of & Commitiee of Directors
or by any person acting as a Director shall, notwithstanding it be
afterwards discovered that there be some defect in the appoiutment of any
such Director or person acting as aforesaid, or that they or any of them

gy

.
%
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were disqualified, or had vacated office, or were notentitled to vote, be as.

valid as if every such person had been duly appointed, and was qualified -
aind had continued to be a Director and had been entitled to voie, R

ARTICLE 27, REMUNERATION AND OTHER INTERESTS 0F 1£CTORS

EL IR SRS AN
——————— e -

37.

37.1. Authority to remunerate Directors

(a) The Board, if it is satisfied that to do so is fair to the Company, and subject
to either a prior Ordinary Resolution or ratification by a subsequent
Ordinary Resolution, shall approve the payment of remuneration (or the
provision of other benefits) by the Company to a Director for his services -
as a Director, or the payment of compensation for loss of office. .

(b)  The Board shall ensure that, forthwith after authorising any payment under
clause 40.1(a), particulars of such payment are entered in the Interests
Register, where there is one.

(c) Notwithstanding the provisions of this clause, the Shareholders of the
Company may, by Ordinary Resolution, approve any payment, provision,
benefit, assistance or other distribution referred to in section 159 of the
Act provided that there are reasonable grounds to believe that, after the
distribution, the Company is likely to satisfy the Solvency Test.

37.2. Other offices with Company not to be held by Director

(a) Any Director may not act by himself, or his fitm in a professional capacity
for the Company Furthermore, a Director or a Director's firm shall be
prohibited from acting as auditor for the Company.

(b) A Director may not hold any other office in the Company (other than the
office of Director).

(©) Director shall refrain by virtue of their office from entering into any
transaction with the Company (other than the mere holding of Class
Shares). Directors shall be liable to account to the Company for any undue
profit realised by such transaction by reason of the Director holding that
office or of the fiduciary relationship thereby established.

37.3. Notice of interest to be given

(@ A Director shall, fortinwith after becoming aware of il fact {hai he is
interested in 2 transaction or proposed transaction’ wiih the Company,
causs to be 2ntered in ko Interests Register, and, where the Company has
more than ene Director, disclose to the Board of the Company: =
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B {i) where the monetary value of fhe Uiirector's interest is able 10 be
-8 guantified, the nature and monetary value of that interest; or
B (i) where the monetary value of the. Director's interest cannot be
. quanitfied, the nature and extent of that interest.

(b} A Director shall not be required to comply with Clause 40.3(a) where:

(D the transaction or proposed transaction is between the
Director and the Company; and

(ii) the transaction or proposed transaction is or is to be entered
into the ordinary course of the Company’s business and on usual
terms and conditions.

(c) For the purposes of clause 40.3(a), a general notice entered in the Interests i
Register, or disclosed to the Board to the effect that a Director is a
Shareholder, Director, officer or trustee of another company or other
person and is to be regarded as interested in any transaction which may,
after the date of the entry or disclosure, be entered into with that Company
or person, is a sufficient disclosure of interest in relation to that '
transaction. '

(d A failure by a Director to comply with Clause 40.3(a) shall not affect the
validity of a transaction entered into by the Company or the Director.

37.4. Interested Director

Subject to section 152 (a) of the Act, a Director shall not be entitled to ;
vote on any contract or arrangement or any other proposal in which he or
his associate is interested to wit:

(a) The giving of any security or indemnity either:

(1) to the Director in respect of money lent or obligations incurred or
undertaken by him at the request of or for the benefit of the
Company or any of its subsidiaries; or

(i)  toathird party in respect of a debt or obligation of the Company or
any of its subsidiaries for which the Director has himself assumed
responsibility in whole or in part and whether alone or jointly
under a guarantee or indemnity or by the giving of security;

(b)  Any proposal concerning an offer of shares or debentures or other
securities of or by the. CTomniry or any other company whizh ihe
Company may promote or be interested in for subscription or purchase
where the Director is or is to be interested as a participant in the
underwriting or sub-underwriting of the offer;

(c) Any proposal ‘concerning any other company in which the Director is
interested only, whether directly or indirectly, as an officer or exceutive or
Shareholder or in which the Director is beneficially interested in shares of
that' company, provided that he, together with any of his Associates, is not
beneficially interested in five per cent (5%) or more of the issued Shares
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of any Class of such company (or of any third company through which his

interest is:derived) ot of the voting rights;

(d)  Any proposal or arrangement concerning the benefit of employess of the
Company or its subsidiaries including: ' ‘

(1) the adoption, modification or operation of any employees' share.
schieme or any share incentive or share option scheme under which
ite may benefit: or '

(i)  the adoption, modification or operation of a pension fund or
retirement, death or disability benefits scheme which relates both
to Directors and employees of the Company or any of its
subsidiaries and does not provide in respect of any Director as such
any privilege or advantage not generally accorded to the class of
persons to which such scheme or fund relates; and

()  Any contract or arrangement in which the Director is interested in the
Same manner as other holders of Shares or debentures or other securities of
the Company by virtue only of his interest in Shares or debentures or other
securities of the Company.

3] Any Contract or arrangement in which the Director is interested by the
sole fact that he is a Director of a company (or its subsidiary or holding)
party to the transaction, when such interest has been declared in the
Interest Register,

37.5. Adjudication of Interest

If any question shall arise at any meeting as to the materiality of a Director’s -
interest or as to the entitlement of any Director to vote and such question is not
resolved by the Director voluntarily agreeing to abstain from voting, such
question shall be referred to the Chairperson of the meeting and his ruling in
relation to any such Director shall be final and conclusive except in a case where

the nature or extent of the interest of the Director concerned have not been fairly
disclosed.

37.6. Restriction on Director’s purchase and subscription

Directors of the Company and their Associates may only subscribe for or
purchase any Shares, whether in their own name or through nominees, as long as
no Shares are offered to them on a preferential basis and no preferential treatment
is given to them in the application of the Shares.

ARTICLE 38. INVESTMENT MANAGER
32.

33.
34,
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38.1.

38.2.

38.3.

The Directors may by a resolution appoint as Investment Manager any
person, firm or corporation to manage the investment and reinvestment of
the Investments of its Class and may entrust to and confer upon the
Investment Manager so appointed any of the relevant functions, duties,
powers and discretions exercisable by them as Directors (other than the
power to make calls or forfeit Shares), upon such terms and conditions,
mcluding the right to remuneration payable by the Company, and with
suchpowers of delegation and sub-delegation and such restrictions as they
think fit and either collaterally with or to the exclusion of their own
powers. However, in determining the terms and conditions of such
appointment, the Directors shall be required to impose on the Investment
Manager (and any subcontractors and delegated service providers of the
Investment Manager) an assumption of liability for loss by reason of any
act or omission attributable to its gross negligence, bad faith or criminal
acts or omissions. '

The Company shall enter into an Investment Management Agreement with
the Investment Manager under which the Investment Manager shall be
given full discretionary power and authority (subject to the investment
criteria and restrictions set out in this Constitution and the supervision,
directives and instructions by the Directors) to manage, supervise, select
and evaluate investments of each Share Class and, if necessary, to obtain
any investment advisory services required in relation to such investments
from investment advisers or other sources in connection
therewith.Notwithstanding the foregoing, the Investment Manager may
delegate, with the written consent of the Company, the management of the
portfolio of Share Classes, or any part thereof, to other investment
professionals.

The Company may not give notice to the Investment Manager terminating
its appointment unless a substitute Investment Manager is appointed in its
place. In the event of the Investment Manager desiring to retire, the
Directors shall use their best endeavours to find a substitute Investment
Manager. If they fail to do so within a period of three months the retiring
Investment” Manzger itself is entitled to appoint a substitute Investment
Manager. If withia six mouths no substitute Tnvestment Manager has been
appointed, the Investient Manager may convene a Special Meeting of the
Company to cousider a proposal that the terms of appointment of the
Investment Manager be zitered in a manner acceptable to the Investment
Manager. If such proposal is not adopted, the Investment Manager may
retire and thereafter rio Participating Shares shall be issued, converted or
transferred for so long as there is no Investment Manager.
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38.4.

The Investment Manager may in its absolute discretion appoint an adviser
to assist it in its duties as manager of the Share Classes (the “Investment
Adviser”). The Investment Adviser would provide stock seleciion and
porifolio manageinent advice to the Investment Manager. The advice shali -
not be binding oi the Investment Manager. The Invesimeni Manager shail
be responsible {or e compensation to be paid to the Invesimeni Adviser
Tie Invesimeni Adviser shall be paid an advisory. fes by the Invesimient
Manager which shall be mutually agreed between the Invesiment Manager
and the Investment Adviser from time to time.

ARTICLE 39. CUSTODIAN

39.

39.1.

39.2.

39.3.

394,

Prior to the initial issue of Participating Shares of any Class, the Directors
shall appoint a Custodian to be responsible for the safe custody of the
assets of the Company and perform such other duties upon such terms as
the Directors may from time to time (with the agreement of the Custodian)
determine. The remuneration of any Custodian shall be payable by the
Company.

The Directors shall include as an essential provision of any such
appointment, such terms, declarations and conditions as are necessary to
enable the assets of the Company to be held on the terms of a trust by the
Custodian for the Company until the occurrence of any event which may
create a state of emergency in Mauritius at which point the assets of the
Company will vest in the Custodian as trustee for the Company's
Shareholders and creditors. The Directors shall specify the situations
which are to be treated as an act of emergency at the time of appointment
of the Custodian and may otherwise determine any other conditions or
provisions necessary or desirable to give effect to the provisions of this
paragraph. :

The terms of appointment of a Custodian may authorise the Custodian to
appoint (with powers of sub-delegation) sub-custodians, nominees, agents
or delegates at the expense of the Company or otherwise.

The Company may not give notice to the Custodian terminating its
appointment unless a substitute Custodian is appointed in its place. In the
event of the Custodian desiring to retire, the Directors shall use their best
endeavours to find a substitute Custodian, If they fail to do so within a
period of three months the retiring Custodian itself is entitled to appoint a
substitute Custodian. If within six months no substitute Custodian has
beeh appointed, the Custodian may convene a Speciai Meeting of the
Company to consider a proposal that the terms of aprointment of e
Cusiodian be altered in a manner acceptable to the Custodian. If suen
proposal is not adopted, the Custodian may retire snd thereafter no
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ARTICLE 40. MANAGING DIRECTORS

(a)  The Directors may from time to time appointa Managing Director which
will be styled Chief Executive Officer (C.E.O.) for such period and on
such terms as they think fit and, subject to the terms of any agreement
entered into in any particular case, may revoke that appointment.

(b) Where a Managing Director ceases to be a Director for any reason

whatsoever, his appointment as Managing Director shall automatically
lapse.

(c) A Managing Director shall, subject to the terms of any agreement entered
into in any particular case, receive such remuneration, whether by way of

salary, commission or participation in profits, as the Directors may
determine.

(d  The Directors may entrust to and confer upon the Managing Director any
of the powers exercisable by them with such restrictions as they think fit,
and either generally or, to the exclusion of their own powers, subject to
section 131 of the Act, and the directors may revoke, alter, or vary, all or
any of these powers.

ARTICLE 41. INDEMNITY AND INSURANCE

38.
39.
40.
41,

41.1. Indemnity of Directors and employees

(a) The Board shall cause the Company to indemnify a Director or employee
of the Company or a relaierd company for costs incurred by him n any
proceedings:

0 that relates o liability for any act or omission in his or her capacity
as a Director or emipliyee; and

(i)  in which judgment is given in his favour or in which he is acquitted
or which is disconiinued,
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(b)  The Board shali cause the Company to indemnify a Director or an
employee of the Company or a related company in respect of:-

(i) iability to any person other than the Company or a related

company for any act or omission in his capacity as a Direclor or
employee; or

(i}  costs incurred by the Director or employee in defending o1 seiliing -
any claim or proceedings relating to amy liability under clause
41.1(a) above; not being criminal liability or liability for the breach
of section 131 of the Act.

41.2. Insurance of Directors and employees

(@)  The Board may cause the Company to effect insurance for Directors and
employees of the Company or a related company in respect of:

(1) liability not being criminal liability for any act or omission in his
capacity as a Director or employee; or

(ii)  costs incurred by such Directors or employees in defending or
settling any claim or proceedings relating to any such liability; or

(iii)  costs incurred by a Director or employee in defending any criminal
proceedings that have been brought against the Director or
employee in relation to any act or omission in that person’s
capacity as Director or employee, in which he is acquitted or in
relation to which a nolleprosequi is entered.

(b)  The Directors who vote in favour of a decision to effect insurance under
clause 42.2(a) shall sign a certificate stating that, in their opinion, the cost
of effecting the insurance is fair to the Company.

() The Board shall ensure that particulars of any indemnity given to, or
insurance effected for, any Director or employee of the Company or
related Company are forthwith entered in the Interests Register,

41.3. Definitions

For the purpose of this clause 41, "Director" includes a former Director and
"employee" includes a former employee.

Subject to the Act and notwithstanding Clauses 41.1 and 41.2, the Company may
effect further insurance in relation to any person who is or was a director or an
employee of the Company, or who at the request of the Company is or was
serving as a director or an employee of the Company, against all liability and
costs incurred by the person in that capacity, whether or not the Company has or
would have had the power to indemnify the person against the liability except for
Hability which arise thivugh the peiscii’s own fault, negligence, misfeasance,
gross misconduct or wilful default.

Any Custodian, Investment Manager and Secretary shall be entitled to such
indemnity from the Company under auch terms and subject to such conditions and
exceptions and with such entitlement to have recourse to the assets of the



th 2 view to Meeting and discharging the cost thereof as shall be
nrovided under the agreements appointing them.

ARTICLE 42. SECRETARY

42,

42.1. Company to have a secretary

The Company shall have one or more secretaries (referred to as “The Secretary”
in this constitution) to be appointed by The Board from time to time in accordance
with sections 163 and 164 of the Act, for such term, at such remuneration and
upon such conditions as they may think fit.

The Secretary shall also be as of right the secretary of The Board.

42.2. Qualifications
No person shall be appointed as Secretary of The Company unless:-

(2) he is a natural person of full age and capacity ordinarily resident in
Mauritius;

(b)  he holds the necessary qualifications specified under Section 165 of the
Act; or

(c)  in the case of a firm or corporation, approval has first been obtained from
the Registrar for such firm or corporation to act as Secretary of The

Company or of companies in general, conformably to the provisions of
Section 164 of the Act.

42.3. Vacancy

(a) The office of Secretary shall not be left vacant for more than three
consecutive months at any time.

(b)  If the office of Secretary is vacant for more than three consecutive months,
anything required or authorised to be done by or in relation to a Secretary
may be done by any officer of The Company authorised generally or
specifically for the purpose by The Board.

42.4, Removal from office

The fioard nisy, subject to the provisions of Section 167 of The 4o, remove,
fromy time to fime, The Secretary from office.

ARTICLE 43, WINDING UP
40.
41.
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43.2,

43.3,

43.4.

Noiwithstanding any other provisions of this Constitution, if the Company

shall be wound up, the liquidator shai] appiy the assets of the Company in
satisfaction of the claims of the creditors and Shereholders of the

Ll 4 UL

. Company in accordance with the provisions of the Act and any applicable

Law.

If the Company shall be wound up, the liquidator shall discharge the Class
Liabilities out of the Class Assets. Liabilities, including costs of winding
up, not attributable to any Class shall be discharged by the Company. The
liquidator shall apply the Class Assets in satisfaction of creditors' claims
relating to that Class in such manner and order as he thinks fit, subject to
the rights of any preferred creditors under the Law,

The assets available for distribution among the Members shall then be
applied in the following priority:-

(1) First, in the payment to the holders of the Class Share of each
Class of a sum in Rupees (or in any other currency selected by the
liquidator) as nearly as possible equal to the nominal amount of the Class
Shares of such Class held by such holders respectively PROVIDED
THAT there are sufficient assets available in the relevant Class to enable
such payment to be made. In the event as regards any Class, there are
insufficient assets available in the relevant Class to enable such payment
to be made, the available Class Assets shall be distributed exclusively to
the holders of the Class Shares of that Class pro rata to their respective
Shareholdings.

3) Second, in the payment to the holders of Class Shares of any Class
of any balance then remaining in that relevant Class, such payment being

made as nearly as practicable in proportion to the number of Participating
Shares held in that Class.

If the Company shall be wound up (whether the liquidation is voluntary,
under supervision or by the Court) the liquidator may, with the authority
of a Special Resolution, divide among the Members in specie the whole or
any part of the remaining assets of each Class, and whether or not the
assets shall consist of property of a single kind, and may for such purposes
set such value as he deems fair upon any one or more class or classes of
property, and may determine how such division shall be carried out as
between the Members or different Members in different Classes. The
liquidator may, with the like authority, vest any part of the assets in
trustees upon such. trusis for the benefit of Members as the Liguidator, with
the like authority, shall think fit, and the liquidation of the Company may
be closed and the Company dissolved, but so that no Member shall be
compelled to accept any Shares in respect of which there is hability.
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ARTICLE 44, ARM'S LENGTH TRANSACTIONS

443, Cash forming part of the assets of the Company may be placed as deposits
with the Custodian, being an institution licensed to accept deposits, 50
long as that institution pays interest thereon at no lower rate than is, in
accordance with normal banking practice, the commercial rate for deposits
of the size of the deposit in question negotiated at arm's length. Cash and

securities may also be held with brokers either in safe custody or in order
to facilitate transactions.

44.2. Money may be borrowed from the Custodian, so long as that bank charges
interest at no higher rate than the commercial rate for a loan of the size and
nature of the loan in question negotiated at arm's length and any fee for
arranging or terminating the loan is of no greater amount than is in
accordance with normal banking practice.

ARTICLE 45. COMMON SEAL, AUTHENTICATION OF DEEDS AND
DOCUMENTS

45,

45.1. The Company may have a seal, known as the common seal, which shall
contain the name of the Company and which shall not be affixed to any
instrument without the authority of the Board. :

452, The common seal may be affixed to any instrument, including a deed, and
if not so affixed, the validity of the execution of the instrument will be
determined in accordance with section 181 of the Act.

45.3. All instruments, deeds, acts and documents executed on behalf of the
Company may be in such form and contain such powers, provisos,
conditions, covenants, clauses and agreements as the Board shall think fit,
and shall be signed either by two Directors or by one Director and one of
the secretaries or by such other person or persons as the Board may from
time to time appoint.

45.4. All bills of exchange, promissory notes or other negotiable instruments
shall be accepted, made, drawn or endorsed for and on behalf of the
Company and all cheques or orders for payment shall be signed either by
two Diieciais or by one Director and one of the secictaries or by such
other persés or persons as the Board may {rom time to {ime apj»

43.5. Cheques or other negotiable instruments paid to the Company's bikers
for collection and requiring the endorsement of the Company, shail be
endorsed ‘on its behalf by one of the Directors or by one of the secr=iaries
or by such eilier officer as the Board may from time {o ime appoinz

45.6. All mongéys helonging to the Company shall be paid to such bankere as the
Directors shall from time to time appoint and all receipts for money paid
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to the Company shall be signed by one of the Drirectors of by one of the
secretaries or by such other officer as the Board may from time to time
appoint and such receipt shall be aneffectial discharge for the meney
therein stated 1o be received. e

45.7. Every instrument to which the seal of The Company is so affixed and
wilch is so signed shali he binding on The Company.

ARTICLE 46. ACTIONS OF PROCEEDINGS

by The Secretary after he has been duly authorised thereto by The Board and
service of all summonses, process notices and the like shall be valid and effectual
if served at the Registered Office of The Company.

ARTICLE 47. COMPANY RECORDS

The Company shall keep at its registered office the following records—
(8)  The Constitution of The Company;

(b)  minutes of all meetings and resolutions of Shareholders for the last seven
(7) years;

(c) an interests register;

(&  minutes of al meetings and resolutions of Directors and Directors’
committees for the last seven (7) years;

(e) certificates given by Directors under The Act for the last seven (7) years;
63) the full names and addresses of the current Directors;

(8)  copies of all written communications to all Shareholders or all holders of

the same class of shares during the last seven (7) years, including annual
reports made under section 218 of The Act;

(h)  copies of all financial statements and group financial statements required

to be completed by section 210 of The Act for the last seven (7) completed
accounting periods of The Company;

() the accounting records required by section 193 of The Act for the current

accounting period and for the last seven (7) completed accounting periods
of The Company;

() the share register requiresi o be & ept under clause9.3. of thig Constitution;
and :

(k) the copies of instruments creating or evidencing vharges required fo be
registered under section 127 of The Act,



48.1. Service

A notice may be served by The Company upon any director or shareholder either
personally or by posting it by fast post ina prepaid envelope or package addressed
to such director or shareholder at such person’s last known address.

48.2. Time of service

A notice shall be deemed to have been served:

(2)  in the case of a person whose last known address is in Mauritius, at the
expiration of forty-eight hours after the envelope containing the same was
duly posted in Mauritius; and

()  in the case of a person whose last known address is outside Mauritius, at
the expiration of seven days after the envelope containing the same was
duly posted by fast post in Mauritius.

48.3. Proof of service

In proving service it shall be sufficient to prove that the envelope containing the
notice was properly addressed and posted with all attached postal charges paid.

48.4. Service on joint holders

A notice may be given by The Company to the joint holders of a share by giving
the notice to the joint holder first named in the share register in respect of the
share.

48.5. Service on representatives

A notice may be given by The Company to the person or perenns entitjed 0 4
share in conssquence of the demn or bankruptey of a shareholder by addressing it
to such person or persens by name or by title or by any appropriate descripticn, at
the address, if any, within Maugitius supplied for the purpose by the person or
persons claiming to be so entitied, or (until such an address has been so supplied)
by giving the notice in any manner in which the same might have been given if
the death or bankruptcy had not cecurred.
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ARTICLE 49, ACCOUNTS

49.2.

49.3.

49.4.

49.5.

49.6.

The Board shall keep such accounts and records as the Board consider

necessary or desirable in order to reflect the financial position of the
Company.

The Board shall cause proper accounting and other records to be kept with
respect to all the transactions, assets and liabilities of each Class in
accordance with the Law and so as to enable the accounts of each Class to
be prepared The Board shall make available such accounting and other
records for inspection in accordance with sections 225 to 228 of the Act.

A balance sheet shall be made out as at each Accounting Date and laid
before the Company at its Annual Meeting in each year, and such balance
sheet shall contain such information as may be required to be disclosed in
a balance sheet under the Law. The balance sheet shall be accompanied
by a report of the Directors as to the state and condition of the Company
and the amount (if any), which they have carried or proposed to carry to
reserve. The report and balance sheet of the Company shall be signed on
behalf of the Directors by at least two of the Directors of the Company,
and the Auditors' report shall be attached to the balance sheet, or there
shall be inserted at the foot of the balance sheet a reference to the report.

A copy of every balance sheet and of all documents annexed thereto,
including the reports of the Directors and the Auditors shall, at least
fourteen days before the Meeting, be served on each of the registered
holders of Shares, in the manner in which notices are hereinafter directed
to be served and on all holders of debentures and on the Auditors unless
such notice is waived by all shareholders. If the Meeting is not held
within six months of the relevant Accounting Date the documents and
reports shall upon the expiry of that period be served as aforesaid.

The accounts of the Company shall be expressed in Rupees. When there
shall be different Classes of Participating Shares and if the accounts within
such Classes are expressed in different currencies, such accounts shall be
translated in Rupeesand added together for the purpose of the
determination of the accounts of the Company

The Company shall file the signed financial statements and copy of the
auditor’s report on those' statsiients ivith the Financial Services
Commission (“FSC™) and tue FSC shall give notice to that effect to the
Registrar.
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ARTICLE 58, AUDIT

‘Auditors shall be appointed and removed and their duties and remuneration
regulated inaccordance with Sections 195 to 209 of the Act.

ARTICLE 51. SERVICE OF DOCUMENTS

The service of documents on or by the Company shall be regulated in accordance
with sections 323 to 328 of the Act.

ARTICLE 52. REMOVAL FROM THE MAURITIUS REGISTER
In the event that:

(@)  The Company has ceased to carry on business, has discharged in full its
liabilities to all its known creditors, and has distributed ifs surplus assets in
accordance with this constitution and The Act; or

(b)  The Company has no surplus assets after paying its debts in full or in part,
and no creditor has applied to the Court under Section 312 of The Act for
an order putting The Company into liquidation;

The Board may in the prescribed form request the Registrar to remove The
Company from the Register.

ARTICLE 53. PRELIMINARY
50.
51
52.
53.

53,1, The operating costs incurred in forming the Company or revising its
structure or Constitution from time to time and in connection with the
Initial Public Offering shall, except and to the extent that if may be
otherwise agreed by the Directors, be paid by the Company and may be
amortised or written off over such period as the Directors may determine
from fime to time and the amount so paid shall, in the accounts of the
Compauy, be charged against income and/or capital as determmed hv the
Directors.

53.2. Operating Costs to be borne by the Company shall include, but are not
limited to:

(a) fees and expenses incuired in the organisation and operation of the
Company (including any reasonable travel expenses);

(b) taxes applicable to the Investment Manager and the Company;
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(©) operational, legal and statutory expenses of the Company, banking
and other Duties and Charges; '

(d} fees and expenses payable to service roviders (including

i advisors, custodians, legal advisors, accounting firins,

industry experis, etc) and to the Investment Manager, ncluding anv
expenses for seeking professional advice; and ‘

(e)  incidental expenses including expenses relating to execution of any
agreement incurred by the Company for collection of the
investments and travel expenses incurred in connection with the
operation of the Company.

53.3. Operating Costs allocated for any period shall, in accordance with
Clausel4, be apportioned among the wvarious Share Classes of
Participating Shares and shall be allocated pro rata to the books of each
Share  Class accordingly and  within  each  Share Class,
amongstParticipating Shareholders in proportion to their Net Asset Value
as of the end of such period.

ARTICLE 54. ALTERATION OF CONSTITUTION

The Company may, by Special Resolution passed at a duly convened Members
Meeting, alter or modify this Constitution as originally drafted or as amended
from time to time,

ARTICLE 55. ARBITRATION
54,
35.

55.1.  The Company may, by writing under the hand of the director where the
Company has one director or where the Company has 2 or more directors,
under the hands of at least 2 directors, agree to refer and may refer, to
arbitration whether in Mauritius or an international arbitrator, in
accordance with the Code of Civil Procedure or other international norms,
any existing or future dispute between itself and any other Company or
person.

553.2. The Company when being party to an arbitration may delegate to the
arbitrator power to settle any term or to determine any matter capable of
being lawfully settled or determined by the Company itself or by its
directors or other governing body. ' _

The foregeing document is iiie Draft Constitution of "PGRT LGUIS FUNF}_
LTD" which will be submined 1o the General Meeting of the sharehoiders of the
said Company to be approved,
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Port Louis, this 26%day of November Two Thovsand and Thirteer.

(S) M. 1. MALLAM HASHAM

DIRECTOR

The foregoing document has been annexed to a deed witnessing the deposit
thereof drawn up by the undersigned Notary this day (26/11/2013).

(S) A. K. DWARKA

.........................

NOTARY




