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THIS AGREEMENT is made this 30 day o£Majy: One Thousand Nine Hundred and Ninety-Six
BETWEEN

THEMA INTERNATIONAL FUND plc a company incorporated in and under the laws of Ireland with
registered number 248741 and whose registered office is at First Floor, Europa House, Harcourt Centre,
Harcourt Street, Dublin 2, Ireland (hereinafter called the "Company”) of the one part; and

MANAGEMENT INTERNATIONAL (DUBLIN) LIMITED a company incorporated in and under the
laws of Ireland with registered number 181765 whose registered office is at, Europa House, Harcourt
Centre, Harcourt Street, Dublin 2, Ireland (hereinafter called “MIDL") of the other part.

WHEREAGS-

(A)  The Company is incorporated in Ireland as an umbrella type investment company with variable

capital and has been or is about to be authorised by the Ceniral Bank pursuant to the UCITS

Regulations.
(B) The Company has appointed or is about to appoint the Investment Manager.
(@) MIDL has agreed to act as secretary, registrar and accountant of the Company and to provide

Share issue and redemption services on the terms and conditions hereinafter contained.
NOW IT IS HEREBY AGREED as follows:-

1. INTERPRETATION

(A) In this Agreement and in all amendments hereto the following words and expressions shall,

where not inconsistent with the context, have the following meanings respectively:-

"Articles", the Memorandum and Articles of Association of the Company for the time being in
force. .

”Auditor”, Coopers & Lybrand acting as the auditors of the Company or any other entity for the
time being appointed as auditors of the Company.

“Central Bank”, the Central Bank of Ireland.

“Custodian”, Bermuda Trust (Dublin) Limited or such other person as may from time to time be
appointed custodian by the Company.
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“Directors”, the board of directors of the Company, including duly authorised committees of the
board of directors and where the context so requires, a director of the Company.

“Investment Manager”, Thema Asset Management Limited or such other person as may from
time to ime be appointed investment manager.

"Register”, the Register of Members of the Company.
“Shares”, shares of each class of the Company.
"Shareholders”, the shareholders of the Company.

“Share Prices”, the Net Asset Value and the Subscription, Offer and Redemption Prices of

shares in the Company.
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Investment in Transferable Securities) Regulations 1989 (SI 78/ 89) as may b e amended from time
to time and any conditions imposed thereby which affect the Company.

(B)  Unless the context otherwise requires words and expressions contained in this Agreement shall
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(C) Unless the context otherwise requires words importing the singular number shall include the
plural and vice versa, words importing the masculine gender shall include the feminine and words-

importing persons shall include firms and companies and vice versa.

2. APPQO OF SEC Y C ANT REGISTRAR

The Company HEREBY APPOINTS MIDL to be and MIDL HEREBY AGREES to act as
secretary, registrar and accountant of the Company and to provide the administrative services

hereinafter referred to, all upon the terms and conditions hereinafter contained.

3. PROVISION OF FACILITIES

accommodation (including a registered office for the Company) and other facilities at Europa House as
referred to above or elsewhere in Ireland (in accordance with the provisions of its tax certificate to be
issued pursuant to Section 39B of the Finance Act 1980 (as amended) as determined by MIDL and

notified to the Company for efficiently performing its functions as secretary, registrar and accountant of
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the Company and carrying out its other duties hereunder but the Company shall not be entitled to the

exclusive use of any suck-accommodation or to the exclusive services of any member of such staff.

4.

(A)

D

F MIDL

During the continuance of this Agreement MIDL shall:-

(a)
(b)

(c)

~
[o N
N

(e)

(f)

~
~—

act as secretary of the Company in accordance with the provisions of Irish law;

be responsible for establishing and keeping the Register in accordance with the
statutory provisions for the time being in force and the Articles and all other duties
incidental thereto PROVIDED ALWAYS that MIDL shall be permitted to keep the
Register on magnetic tape or disc or in accordance with some other mechanical or
electronic system on condition that it is capable of being reproduced in legible form and
where any authorised person wishes to inspect the Register whilst it is kept in the
aforesaid manner, MIDL shall provide legible evidence of the contents of the Register.

arrange and do all things necessary for the issue, transfer, allotment, conversion,
redemption and/or purchase of Shares in accordance with the Articles and enter on the
Register all issues, allotments, transfers, conversions, redemptions and/or purchases of
Shares;

take or procure that there are taken reasonable and proper precautions for the safe
custody of the Register and where appropriate of the share certificates of the Company
held by MIDL.pending issue, of share certificates tendered for exchange, replacement,
conversion, redemption, repurchase or transfer by the holders thereof, of cancelled
share certificates held-by MIDL, of share transfer forms tendered to MIDL and of all

other documents held by it in performance of its duties hereunder;

if so permitted by the Articles, Shares may be issued in uncertificated form and in such
circumstances, MIDL will arrange as appropriate for issue of confirmation notices,
contract notes or some form of documentary evidence of the issue of Shares to applicants;

receive, record and deal with probates, letters of administration, powers of attorney,
dividend mandates, distringas notices, vesting orders, certificates of marriage or death,
notices of change of name and other documents affecting the title to Shares or any
dividends payable thereon affecting the Register in accordance with MIDL's normal
practice or in accordance with the written instructions of the Company;

make the Register :xrnﬂ:ﬂ-\la for inspecHon rnr‘nnrnﬂ by law or the Articles
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supply copies of the Register or of any part thereof within the period allowed by law
charging therefor a fee to be paid to and retained by MIDL, such fee not to exceed the
amount permitted by law or by the Articles;
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forthwith on receipt pay to or deposit with or to the order of the Cust dia_n or t
and securities recelved on behalf of the Company,
prepare and seal on behalf of the Company, where appropriate, new certificates and

balance certificates and procure that certificates for Shares shall be issued or cancelled
only in accordance with the provisions of the Articles and in the case of the issue of
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Shares only after satisfying itself that the Company has received from all applicants
all payments in respect of such issue;

prepare and issue warrants or cheques for dividend payments or payment of redemption
moneys on redemption of Shares or arrange for payment of dividends or such redemption

moneys to or in accordance with the instructions of the Shareholders subject to being
satisfied that the funds are available to meet the same and notify the Company of the
amounts and payees of all cheques and warrants for payments so made;

at any time during MIDL's business hours permit the Auditor, the Custodian, the
Investment Manager and any duly appointed agent or representative of the Company
at the expense of the Company to audit or inspect the Register and any other documents
or records kept by and still in the possession of MIDL hereunder and make available all
such documents and records in its possession to such Auditor, Custodian, Investment
J.Vl.EI'lElgEI, dgent or rcPfﬂbCllldLch UUJ..LLLE Uublllcbb llULle W.llt:-llCVEL .ltd.DULlClUly lCLlLU.ICU S0
to do and afford all such information, explanations and assistance as the Auditor,

Custodian, Investment Manager, agent or representative may require;

despatch all such circulars, notices of meetings, reports, financial statements and other
written material to all persons entitled to receive the same under the Arficles as the
Company may require;

arrange for a representative of MIDL to attend at board meetings and general meetings
of the Company when so required by the Company and prepare agendas, minutes and
other documents required at or in connection with such meetings;

act as may.be required by the Company from time to time as proxy agent in connection
with the holding of meetings of Shareholders, receive and tabulate votes cast by proxy
and communicate to the Company the results of such tabulation accompanied by
appropriate certificates;

have power to require the Company to pay out of the assets of the Company such
amounts as may be required from time to time by MIDL in order to enable it to perform
its duties hereunder for the account of the Company and to discharge other proper
expenses of the Company to be borne by the Company and in this connection and for
these purposes to draw on the bank accourits of the Company;

deal with and answer all conesponuencc from or on behalf of the Sharehold

to the functions of MIDL under this Agreement;

determine in the name and on behalf of the Company for each Dealing Day the Share
Prices in accordance with the Articles and in accordance with the information supplied
to it by the Investment Mariager, the Company and the Custodian;

keep the accounts of the Company and such financial books and records as are required
by law or otherwise for the proper conduct of the financial affairs of the Company all
in accordance with the information supplied to it by the Investment Manager, the
Company and the Custodian;

prepare financial statements and submit them to the Directors for their approval and
prepare the records, books and other information relating to accounts of the Company
which the Company is required to establish and maintain by statute or otherwise,
including the preparation:-



(1) in relation to each monthly return to be submitted to the Central Bank the
information required to be included in the monthly return;

(ii)  in relation to a fiscal year end, a full financial statement for the immediately
preceding fiscal year of the Company and a statement of the investments then
held by the Company and ensure these are audited by the Auditors as required
by law;

(iii)  in relation to the first six months of each financial year, an unaudited report in
a form approved by the Central Bank and containing such information as is
required by the Central Bank.

(t) MIDL shall promptly notify the Central Bank and the Irish Stock Exchange of any
suspension of the determination of Share Prices and where appropriate, in accordance

with the terms of the Prospectus, the Shareholders;

(u) MIDL shall ensure that the Share Prices are published in the Financial Times on the
Business Day following each Dealing Day or as soon as practicable thereafter;

(v) - MIDL shall give the Company reasonable assistance where requested by the Company

(w) generally perform all the duties usually performed by secretaries, registrars and
accountants of companies including the keeping and making of all statutory returns and
records required to be kept and made under regulations in Ireland for the time being in

force, save that MIDL shall not be required to make any return of allotments to the
Companies Registration Office in respect of Shares alloted in the Company.

(B) MIDL shall be deemed to have received p
upormrreceipt of written, telexed or facsimile instructions signed by such one or more persons as the
Directors shall from Hime to time authorise to give such instructions. A certified copy of the resolution
of the Directors shall be conclusive evidence of the authority of any such person to act until MIDL is in

receipt of written notice to the contrary.
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the Directors and shall in all respects observe and comply with the Articles and shall comply and
conform to all reasonable and proper orde;‘s, directions and regulations of the Directors and shall well

and faithfully serve the Company and use all reasonable endeavours to promote the interests thereof.

6. REMUNERATION OF MIDL

(A)  MIDL shall be paid by way of remuneration for its services pursuant to this Agreement fees,
together with any value added tax applicable to such fees, at such rates as may be agreed from time to
time between the Company and MIDL.



(B) MIDL shall also be entitled to receive from the Company an amount equal to all out-of-pocket

expenses properly incurred by MIDL in carrying out its duties hereunder. MIDL is authorised to arrange

payment of its own remuneration and out-of-pocket expenses and may give all necessary instructions to
the Custodian in this regard.

7. PAYMENTS

Amounts payable by the Company to MIDL pursuant to Clause 6 hereof shall be paid in United

States Dollars in Ireland at such times to be agreed in writing from time to time between the Company

and MIDL.

8. DUTIES OF THE COMPANY

(A) The Company shall:-

(a)

(®)

(d)

(e)

(£

with all reasonable expedition approve or disapprove transfers submitted to it by
MIDL;

with all reasonable expedition supply MIDL with all such information as MIDL may
require to enable it to perform its duties hereunder.

at all times supply or procure the supply to MIDL of blank forms of certificates as
necessary and, in the event of the same being specially engraved, the plates for
engraving the same shall during the continuance of this Agreement be deposited for safe
custody in such manner and with such persons (and if required in the joint names of the
Company and MIDL) as MIDL may require and the same shall not be used for the
purpose of preparing any forms of certificates without the written consent of MIDL;
after the commencement and during the continuance of this Agreement not itself prepare
or instruct any other person to prepare or issue any certificates or such confirmation of
ownership as is utilised or accept for registration any transfer of any Shares of the
Company and on receipt of any document affecting the title to the Shares of the
Company will forthwith forward the same to MIDL;

retain for a period of seven years after the termination of the appointment of MIDL
hereunder for any reason whatsoever all cancelled share certificates or such
confirmation of ownership as is utilised and share transfer forms lodged during the
period of such appointment; and

provide MIDL with any amendments to its Articles.



9. H F L
MIDL may:-
(a) at its own expense employ servants or agents in performance of its duties and the

exercise of its rights hereunder;

(b) subject to the approval of the Central Bank, delegate its functions, powers, discretions,
privileges and duties hereunder or any of them to such person, firm or company on such
terms and conditions as are agreed between MIDL and the Company.

(c) use the name of the Company and sign any necessary letters or other documents for and
on behalf of the Company as secretary, registrar and accountant of the Company in the

_ e o e X et L _—
performance of its duties hereunder;

(d) provide a secretary or act as registrar, accountant or subscription and redemption agent
for any other company, corporation or body of persons on such terms as may be arranged
with such company, corporation or body of persons and shall not be deemed to be
affected with notice of or to be under any duty to disclose to the Company any fact or
thing which may come to the knowledge of MIDL or any servant or agent of MIDL in the
course of so doing or in any manner whatever otherwise than in the course of carrying out
the duties of secretary, registrar and accountant hereunder. MIDL will at all times
have regard in such event to its obligations to the Company and will endeavour to
ensure that such conflicts are resolved fairly and in the best interests of Shareholders
of the Company; and

(e) acquire, hold or deal with for its own account or for the account of any customer or other
person and in its own name or in the name of such customer or person or of a nominee any
Shares or securities for the time being issued by the Company or any investment in
which the Company is authorised to invest and shall not be required to account to the
Company for any profit arising therefrom.

10. CONFLICTS OF INTEREST

(A)  In this Clause, “Associated Company” means The Bank of Bermuda Limited or any of its direct
or indirect subsidiaries and “subsidiary” has the same meaning as in section 155 of the Companies Act,

1963 as may be amended from time to time.

(B) Nothing herein contained shall p?event MIDL or any Associated Company from dealing as
principal or agent in the sale or purchase of assets to or from the Custodian for the account of the
Company or from buying, holding and dealing in any assets for its own account or for the account of the
Company or any of its customers notwithstanding that the same or similar assets may be held by or for
the account of the Company and MIDL shall not be deemed to be affected by notice of, or to be under any
duty to disclose to the Company, information which has come into its or any of its Associated

C.ompanies' possession as a result of such arrangements and shall not be liable to account to the
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Company or to the shareholders of the Company or any other person or any of them for any profits or
benefits made or derived by or in connection with any such transaction PROVIDED THAT any such

transaction is effected on normal commercial terms negotiated on an arm’s length basis.

(©) Nothing herein contained shall prevent MIDL or any Associated Company from contracting or
entering into any financial, banking or other transaction with the Company or any shareholder or any
company or body, any of whose securities are held by or for account of the Company, or any other person
or from being interested in any such contract or transaction provided that any such contract or

transaction is effected on normal commercial terms negotiated on an arm’s length basis.
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will be deemed to have been effected on normal commercial terms negotiated at arms’ length if:

(1) a certified valuation by a person approved by the Custodian as independent and competent
is obtained; or .

(1) th.e- contr
with the rules of such exchange; or

(iii) the contract or transaction is executed on terms which the Custodian, or the Directors in

the case of a contract or transaction involving the Custodian, are satisfied are normal commercial terms

negotiated at arm’s length.

(A)  MIDL shall not i
which in its judgement is improper or unauthorised, provided that in performing its duties and
obligations pursuant to this Agreement it shall not be required at any time to do or procure the doing of

anything contrary to or in breach of or which constitutes any offence against any applicable law or
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(B) MIDL shall not, in the absence of negligence, fraud or wilful default on the part of MIDL or its

servants, agents or delegates, be liable to the Company or to any Shareholder for any act or omission in
the course of or in connection with the services rendered by it hereunder or for any loss or damage which
the Company or any Shareholder may sustain or suffer as the result or in the course of the discharge by
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MIDL or its servants, agents or delegates o 1all no
in any event be liable for any loss occasioned by reason only of the liquidation, bankruptcy or insolvency
of any servant, agent or delegate appointed pursuant to the provisions hereof provided that this

provision shall not extend to servants or agents appointed pursuant to Clause 9(a) hereof.
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(C) The Company hereby indemnifies MIDL from and against any and all liabilities, obligations,
losses, damages, penalties, actions, judgements, suits, costs, expenses or disbursements of any kind or
nature whatsoever (other than those resulting from the negligence, fraud or wilful default on the part
of MIDL) which may be imposed on, incurred by or asserted against MIDL in performing its obligations

or duties hereunder.

(D) In calculating the Share Prices, MIDL may rely upon such automatic pricing services as it shall
determine and shall (in the absence of negligence, fraud or wilful default on the part of MIDL) not be
liable for any loss suffered by the Company or any Shareholder by reason of any error in the calculation
of the Share Prices resulting from any inaccuracy in the information provided by any such pricing

service.

(E) In calculating the Share Prices, MIDL shall use reasonable endeavours to verify pricing
information supplied by the Investment Manager, or any connected person thereof (including a connected
person which is a broker, market maker or other intermediary). However, the Company acknowledges
that in certain circumstances it may not be possible or practicable for MIDL to verify such information
and, in such circumstances, MIDL shall not be liable for any-loss suffered by the Company or any
Shareholder by reason of any error in the calculation of the Share Prices resulting from any inaccuracy

in the information provided by any such person.

(F) In circumstances where MIDL is directed by the Company or the Investment Manager to use
e T+
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for any loss suffered by the Company or any Shareholder by reason of any error in the calculation of the

Share Prices resulting from any inaccuracy in the information provided by such pricing services, brokers,

market makers or other intermediaries not appointed or selected by MIDL.

(G) MIDL shall not be liable for any loss suffered by the Company or any Shareholder, whether
caused by delays or otherwise, resulting from illegible or unclear communications from the Company,

Shareholders, potential investors or any agents thereof.

12. FRAUD

In the absence of negligence and provided that the officers, servants or agents of MIDL are not
parties to any fraud, MIDL shall not be responsible to the Company or any Shareholders for registering
certificates in accordance with forged or fraudulent transfers or for the consequences of any action taken

by MIDL upon the faith of any forged or fraudulent document in any case where, had the document not
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been forged or fraudulent, the action taken by MIDL would have been the normal and reasonable action
to be taken.

13. REPUTATION

None of the parties hereto shall do

prejudice or bring into disrepute in any manner the business or reputation of the other parties hereto or

any director of any such party.

14. CONFIDENTIALITY

.None of the parties hereto shall unless compelled so to do by any court of competent jurisdiction
or as required by any applicable law or regulation either before or after the termination of this
Agreement disclose to any person not authorised by the relevant party to receive the same any
information relating to such party or to the affairs of such party of which the party disclosing the same
shall have become possessed during the period of this Agreement and each party shall use its best

endeavours to prevent any such disclosure as aforesaid.
15. TERMINATION

(A) This Agreement and the appointment of MIDL hereunder shall ‘continue in force until
terminated by either party hereto giving to the other party not less than ninety days' notice in writing
expiring at any time provided that this Agreement may be determined forthwith by either party by
notice taking immediate or subsequent effect if either party hereto (the "Defaulting Party") shall at
any time during the continuance of this Agreement:-

(a) commit any material breach of this Agreement or commit persistent breaches of this
Agreement which is or are either incapable of remedy or have not been remedied

within thirty (30) days of any other party serving notice upon the Defaulting Party

(b) be unable to pay its debts as they fall due or otherwise become insolvent or enter into

any composition or arrangement with or for the benefit of its creditors or any class

thereof;
(c) be the subject of any petition for the appointment of an examiner, administrator,
trustee, official assignee or similar officer to it or in respect of its affairs or

assets;
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(d) have a receiver appointed over all or any substantial part of its undertaking, assets
or revenues;

(e) be the subject of an effective resolution for its winding up except in relation to a
voluntary winding up for the purposes of reconstruction or amalgamation upon
terms previously approved in writing by the other parties;

(f) be the subject of a court order for its winding up or liquidation.

(B) The Administrator shall b
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the Company if the initial issue of Participating Shares in the Initial Fund has not taken place by 1
September 1996.

(C) The Comnanv shall be abl

:

pursuant to Section 39B of the Finance Act, 1980 is revoked.

(D) The termination of this Agreement shall be without prejudice to any rights that may have

accured hereunder to any party to this Agreement before such termination.

16. DELIVERY OF DOCUMENTS

Upon the termination of this Agreement, MIDL shall hand over to the Company the Register
and all other documents in the possession of MIDL in its capacity as secretary, registrar or accountant or
in relation -to the functions assigned to it hereunder; » provided, however, that MIDL shall not be
required to make any such delivery or payment until full payment shall have been made to MIDL of all

its fees, compensation, costs and expenses due to it under the provisions of this Agreement.

17. NOTICES

Any notice, instruction or other instrument required or permitted to be given hereunder may be
delivered in person to the offices of the parties as set out below during normal business hours, or
delivered prepaid registered mail or by facsimile to the parties at the following addresses or such

other address as may be notified by the parties from time to time.
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TO THE COMPANY: THEMA INTERNATIONAL FUND ple

First Floor
Europa House
Harcourt Centre
Harcourt Street
Dublin 2
Attention: The Secretary
Facsimile: 353-1-475-2467
Telex: 3233 BOBD E1
CC: THEMA ASSET MANAGEMENT LIMITED

Citco Building
Wickhams Cay
Road Town

Tortola

British Virgin Island

Attention: The Secretary
Telex:

Facsimile:

i
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MANAGEMENT
Europa House
Harcourt Centre
Harcourt Street

3
O
E
C

Dublin 2

Ireland

Attention: The Managing Director
Facsimile: 353-1-475-2467

Telex: 3233 BOBD E1

Such notice, instruction or other “instrument shall be deemed to have been served in the case of a
registered letter at the expiration of five business days after posting, and, in the case of facsimile,
immediately on despatch and if delivered outside normal business hours it shall be deemed to have
been received at the next time after delivery when normal business hours commence and in the case of
facsimile on the business day after the receipt thereof. Evidence that the notice, instruction or other
instrument was properly addressed, stamped and put into the post shall be conclusive evidence of

lﬁosﬁng.
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18. ASSIGNMENT

This Agreement shall not be assigned by any party hereto save with the consent of the other
parties hereto and the Central Bank.

19. AMENDMENTS

No provision of this Agreement may be amended other than by an instrument in writing signed
by all parties hereto and approved by the Central Bank.
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This Agreement may be executed in any number of counterparts and by the different parties

hereto on separate counterparts each of which when executed and delivered shall constitute an.

Each of the provisions of this Agreement are separate and severable and enforceable
accordingly and if at any time any provision is adjudged by any court of competent jurisdiction to be void
or unenforceable the validity, legality and enforceability of the remaining provisions hereof shall not

in any way be affected or impaired thereby.

22. CONTINUING OBLIGATIONS

Termination of this Agreement shall be without prejudice to any claims or rights which any of
the parties hereto may have by reason of any breach of any other party's obligations occuring on or
prior to termination of this Agreement and without prejudice to the generality of the foregoing any
indemnity provisions or provisions limiting the liabilities of either party shall survive termination of

this-Agreement.

23. WAIVER

No provision of this Agreement may be waived otherwise than by an instrument in writing

signed by the parties hereto.
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24. PARTNERSHIP

This Agreement shall not be deemed to create any partnership between the part-iés hereto in
relation to the Company or otherwise.

This Agreement shall be governed by and construed in accordance with the laws of Ireland and
the Company agrees that the courts of Ireland shall have jurisdiction to resolve any disputes relating

to the terms of this Agreement. This clause shall not limit the right of either party to bring

proceedings in any other jurisdiction.

In witness whereof this Agreement has been entered in to the day and year first above written.
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SIGNED BY thudz NGWB%S
duly authorised

for and on behalf of

THEMA INTERNATIONAL

FUND plc

in thejzresence of: Rd
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Occupatlon of Witness

o~ ON I
[

Address of Witness

SIGNED BY Gerald J.P. Brady

duly authorised

for and on behalf of MANAGEMENT
INTERNATIONAL (DUBLIN)

LIMITED

in the presence of: .
=T S o=

! — -RC-— ‘

- =
S{gniaéf.ﬁe of/ﬁ’simess )

__ —-RC-— _ |

Name of Wltness

Solicitor
Occupation of Witness

Europa House, Harcourt Street, Dublin 2
Address of Witness



