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Republic of Mauritius

The Companies Act no. [XV] of 2001
CONSTITUTION

OF IPRO GROWTH FUND LTD

1. INTERPRETATION

1.1 In this Constitution, the following words and expressions shall bear the meanings set out below, if not

inconsistent with the subject or context:

Act

Accounting Date

Administrator

Administration Agreement

Auditors

Base Currency

Board

Business Day

Class Currency

Company

Company Secretary

Constitution

Custodian

The Companies Act No. [XV]of 2001 of the Republic of
Mauritius as amended from time to time.

The 30th of June in each year or such other day as the
Directors may determine from time to time.

Any person, firm or corporation appointed pursuant to the
Administration Agreement to act as administrator of the
Company.

The agreement entered into between the Administrator
and the Company relating to the appointment and duties
of the Administrator.

The auditors for the time being of the Company.

The Company’s functional and presentation currency, which
shall be the MUR.

The board of Directors of the Company from time to time.

Any day (except Saturday and Sunday and such other
day as the Directors may determine) on which banks are
open for business in Mauritius.

In relation to any Share Class, the currency in which that
Share Class is denominated, as determined by the Directors
at the time of the creation of that Share Class.

IPRO Growth Fund Ltd.

Any person, firm or corporation acting as company
secretary of the Company for the time being and
appointed by the Directors to perform any of the duties
of the secretary of the Company.

This Constitution as at the date hereof or as amended
from time to time.

The party appointed pursuantto the Custody Agreement
to act as custodian of the assets of the Company.



Custody Agreement

Dealing Day

Directors

Distribution

Distributor

Dividend

Fiscaland Purchase/Sale Charges

The Agreement pursuantto which the Custodian has been
appointed.

The first Business Day following the Valuation Day or
such other day as the Directors may determine from time
totime as a "Dealing Day".

The directors of the Company for the time being, or, as
the case may be, the directors assembled as a Board or
as a committee of the Board.

In relation to a distribution by the Company to a
Shareholder means: (i) the direct or indirect transfer of
money or property. other than the Company's own
Shares, to or for the benefit of the Shareholder; or (ii)
the incurring of a debt to or for the benefit of a
Shareholder; in relation to Shares held by that
Shareholder, and whether by means of a purchase of
property, the redemption or other acquisition of shares, a
distribution of indebtedness, or by some other means.

Any Person, firm or corporation appointed to act as
Distributor of the Company.

A Distribution other than a Distribution to which sections
68 (company may acquire or redeem its own shares)
and 81 (restrictions on giving financial assistance) of the
Act applies.

All stamp and other duties, taxes, governmental charges,
bank charges, transfer fees, registration fees, and
other duties and charges, together with such other
provision as the Administrator, Investment Manager or
Board in their discretion consider should be made for
the costs associated with the acquisition, purchase,
sale, or disposal of Investments of the Company or the
creation, issue, sale, exchange or purchase, repurchase
or redemption of Shares or otherwise which may have
become or may be payable in respect of or prior to or
upon the occasion of the transaction or dealing in
respect of which such duties and charges are payable
but does not include commission payable to agents on
sales and purchases of Shares.
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FSC

Investment

Investment Manager

Investment Management Agreement

In writing

Joint Holder

Laws

Management Share

Mauritius

MUR

Net Asset Value

The Financial Services Commission.

Any asset or right of any description the acquisition of
which is authorized by the Constitution and for the time
being owned by the Company. 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
a loan or deposit or the taking of an assignment or
otherwise acquiring the right to receive repayment
thereof and references to disposing of or realizing 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.

The party appointed to act as Investment Manager to
the Company under the Investment Management
Agreement.

The agreement entered into between the Company and the
Investment Manager.

Written, printed or lithographed or photographed or
facsimile transmission represented by any other
substitute for writing or partlyone and partly another.

The holder of a Share jointly with another person or
persons.

The laws of Mauritius (including delegated legislations and
regulations of any competent authority) and any other
applicable laws and regulations for the time being in force.

A non-voting non-redeemable share in the capital of
the Company of no par value and having the rights

provided for under this Constitution with respect to such
shares.

The Republic of Mauritius.

Mauritian rupees.

The amountdetermined pursuant to clause 10 hereof as
being the Net Asset Value of the Company.



Ordinary Resolution

Ordinary Share

Profits

Redemption Notice

Redemption Price

Registered Office
Seal

Share

Shareholder

Special Resolution

Subscription Price

A resolution that is 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.

A voting redeemable Share in the Company issued
pursuant to the provisions of clause 6 hereof.

The excess of receipts (including extraordinary receipts)
over expenses properly chargeable to revenue account.

A notice given in accordance with clause 11.1
hereoffor the redemption of Shares.

The price at which Shares of the relevant Share Class
will be redeemed, calculated in accordance with the
provisions of clause 11.3 hereof.

The registered office pursuantto clause 2.4
The common seal of the Company.

A Share in the capital of the Company of no par value
designated as an Ordinary Share, including a Share of any
Share Class, and having the rights provided for under the
Constitution with respect to such Shares.

Means a person:
(i) registered in the share register as the holder of Ordinary
Shares or Management Shares; or

(i) until the person's name is entered in the share
register, a person named as a shareholder in the
application for the registration of the Company at the time
of incorporation of the Company; or

(iii) until the person's name is entered in the share
register, a person who is entitled to have that person's
name entered in the share register under a registered
amalgamation proposal as a shareholder in the
amalgamated company.

A resolution that is approved by a majority of 75 per cent
of the votes of those Shareholders entitled to vote and
voting on the matter which is the subject of the resolution.

The price at which Shares of the relevant Share Class will
be issued, calculated in accordance with the provisions of
clause 6.3 hereof.
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U.S. Person

a) any U.S. citizen or natural person resident
in the United States of America (“United
States”), including any U.S. resident who is
temporarily outside the United States;

(b) any corporation, partnership, limited
liability company or other entity organised or
incorporated under the laws of the United
States;

(c) any estate of which any executor or
administrator is a U.S. Person;

(d) any trust of which any trustee is a U.S.
Person;

(e) any agency or branch of a foreign entity
located in the United States;

(f) any non-discretionary account or similar
account (other than an estate or trust) held
by a dealer or other fiduciary for the benefit
or account of a U.S. Person;

(g) any discretionary account or similar
account (other than an estate or trust) held
by a dealer or other fiduciary organised,
incorporated, or (if an individual) resident, in
the United States; and(h) any corporation,
partnership, limited liability company or other
entity if (1) organised or incorporated under
the laws of any non-U.S. jurisdiction and (2)
formed by a U.S. Person principally for the
purpose of investing in securities not
registered under the U.S. Securities Act,
unless it is organised or incorporated, and
owned, by accredited investors (as defined in
Rule 501(a) promulgated under the U.S.
Securities Act) which are not natural persons,
estates or trusts.

Notwithstanding the foregoing, the following
persons do not constitute “U.S. Persons” for
purposes of this Constitution:

(a) any discretionary account or similar
account (other than an estate or trust) held
for the benefit or account of a non-U.S.
Person by a dealer or other professional
fiduciary organised, incorporated, or (if an
individual) resident, in the United States;
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Valuation Day

(b) any estate of which any professional
fiduciary acting as executor or administrator
is a US. Person if (1) an executor or
administrator of the estate which is nota U.S.
Person has sole or shared investment
discretion with respect to the assets of the
estate and (2) the estate is governed by non-
U.S. law;

(c) any trust of which any professional
fiduciary acting as trustee is a U.S. Person
shall not be deemed a U.S. Person if a
trustee who is not a U.S. Person has sole or
shared investment discretion with respect to
the trust assets, and no beneficiary of the
trust (and no settlor if the trust is revocable)
is a U.S. Person;

(d) an employee benefit plan established and
administered in accordance with the laws of
a country other than the United States and
customary practices and documentation of
such country;

(e) any agency or branch of a U.S. Person
located outside the United States if (1) the
agency or branch operates for valid business
reasons and (2) the agency or branch is
engaged in the business of insurance or
banking and is subject to substantive
insurance or banking regulation,
respectively, in the jurisdiction where located;
and

(f) the International Monetary Fund, the
International Bank for Reconstruction and
Development, the Inter-American
Development Bank, the Asian Development
Bank, the African Development Bank, the
United Nations, and their agencies, affiliates
and pension plans, and any other similar
international organisations, their agencies,
affiliates and pension plans.

The second Business Day in each calendar
week, (or, if any such day is not a Business
day, the following Business Day) or such
other day or days as the Directors may
determine on which the Net Asset Value is
calculated.
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1.2

1.3

1.4
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2.1
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3.

Save as aforesaid any words or expressions defined in the Act shall bear the same
meaning inthe Constitution.

References to the Constitution are references to this Constitution and references to
clauses are, unless otherwise stated, references to clauses of the Constitution in which
the reference appears.

The headingsto this Constitution are inserted for convenience only and shall not affect
the construction of this Constitution.

In this Constitution, unless there is something in the subject or context
inconsistent with such construction:

(a) words importing the plural number shall be deemed to include the singular
number and vice versa,;

(b) words importing the masculine gender shall also include the feminine
gender and vice versa; and

(c) references to an enactment shall include any modification or re-enactment
thereof for the time being in force.

PUBLIC COMPANY AND REGISTERED ADDRESS

The Company is a public company limited by shares, organised as a collective investment
scheme authorised by the FSC, and shall be governed by the Act and this Constitution.

Invitation shall be made to the public to subscribe for Shares, the price at which the
Shares are offered shall be subject to the provisions of clause 6.3 below

The Company will on any Dealing Day redeem any such Shares from the Shareholder
ata price based on the Net Asset Value at the time of the redemption as per clause
11.3 below.

The Registered Office address of the Company is at Office 005, Ground Floor, Les
Fascines B, Vivéa Business Park, Moka.

The duration of the Company is unlimited.

GENERAL OBJECTS AND POWERS

The purpose of the Company, amongst others, consists of but is not limited to carrying
out the business of a collective investment scheme and an investment company and
as such, to acquire, invest in or hold shares, stocks, debentures, debenture stock,
bonds, obligations, mortgages, certificates of deposit, treasury bills, bills of exchange
and securities of all kinds created, issued or guaranteed by any government, sovereign
ruler, commissioners, public body or authority supreme, municipal, local or by any
company, organisation,bank association or partnership with limited or unlimited
liability, constituted units of or participation in any unit trust, scheme, mutual fund,
investment corporation or collective investment scheme in and any rights and interest
to any of the foregoing (whether issued or to be issued) and policies of assurance
and from time to time to sell, deal in, vary or dispose of any of the foregoing.



4.1

4.2

4.3

4.4

4.5

4.6

4.7

INVESTMENT MANAGER, CUSTODIAN AND ADMINISTRATOR

The Company shall appoint an Investment Manager, and the Directors may,
subject to provisions of the Act, entrust to and confer upon the Investment
Manager so appointed any of the powers exercisable by them as Directors, other than
those specified in the 7th Schedule of the Act. The Company shall be responsible for
the remuneration of the Investment Manager.

The Directors shall appoint or approve and ratify the appointment of a Custodian, and
an Administrator, to hold the assets of, and perform administrative services for, the
Company respectively and discharge such other duties upon such terms as the
Directors may from time to time determine. The Company shall be responsible for the
remuneration of the Custodian and Administrator.

The terms of appointment of the Investment Manager may authorise such Investment
Manager to delegate its functions and duties to persons approved by the Company.

The terms of appointment of the Custodian or Administrator may authorise such
Custodian or Administrator to delegate or sub-delegate its functions and duties to
persons approved by the Company.

In the event of the Investment Manager desiring to resign or being removed from office,
the Directors shall use their best efforts to find a corporation willing, and having the
requisite qualifications, to act as Investment Manager and upon doing so the Directors
shall appoint such corporation to be Investment Manager in place of the former
Investment Manager provided that the Shareholders of the Company have approved
such replacement by Ordinary Resolution and the prior approval of the FSC has been
obtained.

In the event of the Custodian or the Administrator desiring to resign or being
removed from office, the Directors shall use their best efforts to find a corporation willing,
and having the requisite qualifications to act as Custodian or Administrator and upon so
doing the Directors shall appoint, or approve and ratify the appointment of, such
corporation to be Custodian or Administrator, provided that the prior approval of the
FSC has been obtained for a change of the Custodian or the Administrator and the
Shareholders of the Company have approved the replacement of the Custodian by an
Ordinary Resolution.

If within a period of three months from any of the following dates:-

(a) the date on which the Investment Manager, the Custodian or the Administrator
notifies the Company of its desire to resign;

(b) the date on which the Company notifies the Investment Manager, the Custodian
or the Administrator of the termination of its appointment; or

(c) the date on which the Investment Manager, the Custodian or the Administrator
ceases to be qualified pursuant to this Constitution;

no new Investment Manager, Custodian or Administrator, as the case may be, has been
appointed, the Directors shall convene a Special Meeting of the Company to consider
for approval as Special Resolution, the winding-up of the Company.
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4.8

5.1

5.2

5.3

54

5.5

5.6

5.7

No Shares shall be issued during any period when the appointment of the Investment
Manager, Custodian or Administrator has been terminated (or approval thereof has
otherwise been withdrawn), or the Investment Manager, Custodian or Administrator has
ceased to be qualified pursuant to this Constitution, and no new Investment Manager,
Custodian or Administrator as the case may be, has been appointed or properly approved
by the Company.

SHARES AND SHARE CAPITAL

The Company has a capital divided into Ordinary Shares of no par value and
Management Shares of no par value. The Ordinary Shares may be issued in one or more
Share Classes, including Share Classes denominated in the Company’s Base Currency
and / or in any Class Currencies.

The Ordinary Shares shall confer upon the holders thereof the right to cast one
vote for each Share (or fraction thereof) at the meeting of members of the Company
and the right to receive any Distribution pursuant to the terms of this Constitution.

The Management Shares shall confer upon the holder thereof no voting rights and no
rights to any Distributions made pursuant to this Constitution, except that it shall confer
upon the holder thereof a right to return of capital upon the winding-up of the Company.

The Company 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 whole Shares.

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

No Shares shall be issued to, transferred to, acquired by or held by U.S. Persons.

The Company may issue one or more Share Classes denominated in the Company’s Base
Currency and / or in other Class Currencies. The Shares of each such Share Class shall:

(a) constitute redeemable Shares;

(b) rank pari passu in all respects with the Shares of all other Share Classes, including
as to voting rights, rights to Distributions, the right to redemption by the Company and
all Shares of all Share Classes shall have the same proportional participation in the
assets of the Company;

(c) beissued, redeemed and otherwise dealt with at prices based on the Net Asset Value
of the relevant Share Class, as determined in accordance with this Constitution and/or
as may be determined by the Directors;

(d) have assets, liabilities, income, expenses, foreign exchange gains or losses, costs
and charges attributed or allocated to them for the purpose of calculating the Net Asset
Value of the Company and of that Share Class;

(e) have a Subscription Price, Redemption Price and Distributions determined by

reference to the Net Asset Value and terms applicable to that Share Class; and

11



5.8

5.9

5.10

6.1

6.2

6.3

(f) be subject to such terms as the Directors may determine, including, without limitation,
dealing procedures, currency of denomination, pricing adjustments, equalisation
arrangements, foreign exchange arrangements and anti-dilution measures, as the
Directors consider appropriate.

All shares issued in MUR prior to the date of adoption of this Constitution shall be
reclassified as, and constitute, an MUR-denominated Share Class. Such reclassification
shall not affect the rights attaching to the Shares concerned and the number of Shares
held by any Shareholder.

The rights attached to any Share Class may be varied only with the prior written consent
of the holders of not less than seventy-five per cent (75%) of the issued Shares of that
Share Class or with the sanction of a Special Resolution passed at a separate meeting of
the holders of the Shares of that Share Class held in accordance with clause 21.2. The
creation, allotment or issue of further Shares or of a new Share Class ranking pari passu
with an existing Share Class shall not, of itself, constitute a variation of the rights of that
existing Share Class.

Subject to such terms, conditions and charges as the Directors may determine, a
Shareholder may convert all or part of their Shares of one Share Class into Shares of
another Share Class, such conversion being effected by reference to the respective Net
Asset Value per Share of each Share Class as at the same Valuation Day. A conversion
shall be treated as a redemption of Shares of one Share Class and a simultaneous issue
of Shares of the other Share Class.

ISSUE OF NEW SHARES

Management Shares issued shall not be subjectto redemption and shall be issued to the
Investment Manager only.

New Shares, or any fraction thereof, shall be issued by the Directors to any person,
even one not already being a Shareholder of the Company, on such terms and
conditions and at such times as the Directors may think fit.

The Board shall have power to make any invitation to the public to subscribe for Shares.
The price at which any issue of Shares shall be made is the Subscription Price per
Share of the relevant Share Class determined by the Directors by first calculating the
Subscription Price per Share in the Company’s Base Currency ascertained by:

(a) Determining the Net Asset Value per Share calculated in the Company’s Base
Currency pursuant to clause 10.6 hereof;

(b) adding such sum as the Administrator, Manager or Board considers
represents an appropriate allowance for Fiscal and Purchase Charges; or
any other expenses;

(c) rounding the resultant amount down to the nearest cent.
(d)  The Subscription Price per Share of each Share Class shall then be ascertained
by converting the Subscription Price per Share in the Company’s Base Currency

into the Class Currency of each respective Share Class at the currency exchange
rates prevailing on the Valuation Day.
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6.4 New Shares shall be issued in accordance with section 52 of the Act without the pre-
emptive rights provided for under section 55 of the Act.

6.5 The minimum investment amount in respect of each Share Class shall be as provided
in the Company’s Prospectus.

7. TRANSFER OF SHARES

No transfer of Management Shares may be effected without the prior approval of
the Directors.

8. TRANSMISSION

8.1 In the case of the death of a Shareholder, the survivor(s) (where the deceased was
a Joint Holder) or the legal personal representative of the deceased (where the
deceased was a sole holder) shall be the only person recognized by the Company
as having any title to the deceased's interest in the Shares. Nothing contained in
this clause shall release the surviving Joint Holder(s) from any liability or obligation
towards the estate of the deceased Joint Holder in respect of any Shares which had
been jointly held with the deceased.

8.2 Notwithstanding section 96 of the Act, the assignee of the property of a bankrupt
Shareholder is entitled to be registered as the holder of the Shares held by the
bankrupt Shareholder.

9. PURCHASE OR OTHER ACQUISITION OF OWN SHARES AND ISSUE OF ORDINARY
SHARES

9.1 Authority to acquire own Shares

For the purposes of section 68 of the Act, the Company shall be
expressly authorised to purchase or otherwise acquire Shares issued by it.

9.2 Authority to hold own Shares
Subject to any restrictions or conditions imposed by Law, the Company shall be
expressly authorised to hold Shares acquired by it pursuant to sections 68 or 110
of the Act.

9.3 Save as provided hereunder, and as may be necessary for the purpose of
carrying on its activity as a collective investment scheme, none of the funds of the
Company shall be employed in the purchase of, or to give financial assistance
for the purchase of, the Shares of the Company, save and except as provided in
sections 81 and 82 of the Act.

9.4 Subject to the Act and this Constitution, Shares issued shall be redeemable:

(a) atthe option of the Company; or

(b) at the option of the holder of the Share for a consideration determined in
accordance with clause 11.3.
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10. NET ASSET VALUE

10.1 The Net Asset Value of the Company shall be determined by the Directors. It shall
be the value of all the assets less liabilities calculated on the basis of the provisions

herein contained.

10.2 The assets of the Company shall be deemed to include

(@)

(b)

()
(9

all cash in hand, on loan or on deposit, or on call including any interest
accrued thereon;

all bills, demand notes, promissory notes and accounts receivable;

all bonds, time notes, shares, stock, debentures, debenture stock subscription
rights, warrants, options and other investments and securities owned or
contracted for by the Company, other than rights and securities issued by it;

shares, cash dividends and cash distributions to be received by the Company
and not yet received by it but declared payable to shareholders of record on
a date on or before the day as of which the Net Asset Value is being
determined;

all interest accrued on any interest-bearing securities owned by the Company
except to the extent thatthe same is included or reflected in the principal value
of such security;

all other Investments of the Company;

all other assets of the Company of every kind and nature including prepaid
expenses as valued and defined from time to time by the Directors.

10.3 The assets of the Company shall be valued as follows:

(a)

(d)

(e)

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

unlisted equity securities willbe 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 price dealt on the
market on which the securities are traded;

unlisted securities (other than equities) for which there is no ascertainable
market value will be valued at cost plus interest (if any) accrued from
purchase to (but excluding) the valuation point 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 the Company’s Base Currency shall be
converted at currency exchange rates which the Directors shall in their
absolute discretion deem appropriate;

14
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10.4

10.5

10.6

10.7

10.8

() 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
itis unlikely to be paid or received in full in which case the value thereof shall
be arrived at after making such deduction or discount as the Directors may
consider appropriate to reflect the true value thereof;

(9) the value of units or other security in any unit trust, mutual fund,
investment corporation or other similar investment vehicle or collective
investment scheme shall be derived from the last prices published by the
managers thereof;

(h) notwithstanding the foregoing the Directors may, in their absolute discretion,
permit some other method of valuation to be used if they consider that such
valuation better reflects the fair value;

(i) for the purpose of valuing the Company's assets as aforesaid the Directors may
rely upon the opinions of any 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
Company has been realised or contracted to be realised there shall be included
in the assets of the Company in place of such asset the net amount receivable by the
Company in respect thereof PROVIDED THAT if such amount is notthen known exactly
then its value shall be the net amount estimated by the Directors as receivable by the
Company and PROVIDED THAT if the net 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 Company shall be deemed to include all its liabilities and such
provisions and allowances for contingencies (including tax) payable by the
Company but not liabilities represented by Shares in the Company. In determining
the amount of such liabilities, the Directors may calculate any liabilities of 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 Share shall be calculated in the Company’s Base Currency by
dividing the Net Asset Value in the Company’s Base Currency by the total number of
Shares of all Share Classes in issue and adjusting the resultant amount downwards to
the nearest cent. The Net Asset Value per Share of each Share Class denominated in
each Class Currency shall be calculated by converting the Fund’s Base Currency Net
Asset Value per Share, applying the foreign currency exchange rates of each Class
Currency applicable on the Valuation Day.

Any calculations made pursuant to these presents shall be made by or on behalf
of the Directors and shall (except in the case of manifest error) be binding on all
persons.

Forthe purposes of this clause:

(a) The price of issued Shares in connection with the issuance thereof (being
the product of the number of Shares issued on any Dealing Day and the
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Subscription Price applicable on that Dealing Day) shall be deemed to be an
asset of the Company as of the time at which such Shares are first deemed
to be in issue, and

(b) The redemption proceeds payable by the Company shall, from the time at
which such Shares are deemed to cease to be in issue in accordance with
this Constitution until such proceeds are paid, be deemed to be a liability of
the Company.

10.9 Except in cases of force majeure, the Administrator shall:

(a) On, or in respect of every Valuation Day, carry out a valuation of the assets
of the Company and determine the liabilities of the Company for the purpose
of determining the Net Asset Value, Net Asset Value per Share and the
Subscription Price and Redemption Price of the Shares of each relevant Share
Class.

(b) On, or in respect of every Business Day other than a Valuation Day, carry out
a valuation of the assets of the Company and determine the liabilities of the
Company for the purpose of determining the indicative Net Asset Value,
indicative Net Asset Value per Share and the indicative Subscription Price
and indicative Redemption Price of the Shares of each relevant Share Class.

10.10 The Directors, however, reserve the right to determine the Valuation Days as they

11.

1.1

think fit, but in no event shall the valuations be carried out less frequently than
once a week.

REDEMPTION OF SHARES

Any Shareholder may request the Company to redeem any Shares by sending a
Redemption Notice to the Company or its duly authorised agent. The Company will at
any time redeem the Shares at a price based on the Net Asset Value at the time of
the redemption, as provided for and subjectto clause 11.3 hereunder.

Subject to the provisions of the Law and subject as hereinafter provided the
Company shall on receipt by it or its authorised agent of 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 Shareholder (the "Applicant") redeem all or any portion of the
Shares at the Redemption Price of each such Share determined in accordance with
clause 11.3 PROVIDED THAT:

Subject to the Law and to the following provisos and clauses the redemption of Shares
pursuant to this clause shall be made in accordance with such procedures as the
Directors may determine either generally or in any specific case or cases PROVIDED
ALWAYS that the Company shall not in any event be required to redeem any Shares
on any Dealing Day unless the Redemption Notice has been received by the Company
orits duly authorised agent by such time and day as the Directors shall specify;

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
until such evidence as aforesaid shall have been received. PROVIDED THAT, without
prejudice to the provisions of clauses (a) and (b) above and (e) and (f) below, the
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Directors may at any time at their absolute discretion determine either generally or in any
specific case or cases that the redemption of Shares on any Dealing Day and /or
payment 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;

Subject as hereinafter provided the Applicant shall not without the consent of the
Directors be entitled to withdraw a Redemption Notice duly made in accordance with
this clause;

If the determination of the Redemption Price is suspended by reason of a declaration
by the Directors pursuant to clause 12 the right of the Applicant to have his Shares
redeemed pursuant to this clause shall be similarly suspended and during the period of
suspension he may withdraw his Redemption Notice. 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 request is not so withdrawn, the day on
which the redemption of the 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;

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

The Redemption Price for each Share shall be calculated by:

(a) ascertaining the Net Asset Value per Share calculated in the Company’s Base

Currency pursuant to clause 10.6 hereof;
(b)  deducting therefrom such sum as the Administrator, Manager or Board
considers represents the appropriate allowance for Fiscal and Sale Charges

and other expenses; and

(c) rounding the resultant amount down to the nearest cent.

(d)  The Redemption Price per Share of each Share Class shall then be ascertained
by converting the Redemption Price per Share in the Company’s Base Currency
into the Class Currency of each respective Share Class at the currency

exchange rates prevailing on the Valuation Day.
The Company may at the discretion of the Directors redeem the Shares by the payment
of the Redemption Price payable on the Shares either wholly or partly out of Profits,
gains or revenue, whether realised or unrealised, or any other reserve.

Where Shares are redeemed out of Profits under sub clause 4 above, the redemption
shall operate out of the Profits available for dividend pursuant to the provisions of the
Act respecting the application of the solvency test.
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11.6 The Company shall not redeem its Shares unless immediately after the repayment:

11.10

11.11

(a) the Company is able to pay its debts as they become due in the normal
course of business; and

(b) the value of the Company's assets is greater than the value of its liabilities
including contingent liabilities; and

(c) the valuation of assets and the estimate of liabilities for the purposes of
sub clause 3 above are reasonable, having regard to the most recent financial
statements, and such other facts as are known and circumstances as prevail
at the time of redemption.

Upon the redemption of a Share being effected pursuant to these presents, the
Applicant shall cease to be entitled to any rights in respect thereof and accordingly his
name shall be removed from the Register with respect thereto and the Share shall
be cancelled.

The Company's obligation to redeem Shares is subject to postponement if Redemption
Notices are received in respect of any one Dealing Day for redemptions aggregating
more than 5 per cent of the total Shares in issue of all Share Classes. In such case,
the Company may reduce all but not some of such Redemption Notices pro rata so that
they cover no more than 5 per cent ofthe total Shares issued. 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 Redemption Notice had been made in respect of
the next Dealing Day and all following Dealing Days (in relation to which the
Company has the same power) until the original Redemption Notice has been satisfied
in full.

If the Directors in their absolute discretion consider that any Shares have been acquired
or are owned or held directly or indirectly 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 becoming subject to regulatory action or
statutory sanctions or incurring any liability to taxation or suffering any other pecuniary
disadvantage which the Company might not otherwise have incurred; the Directors may
require the redemption, repurchase or transfer of such Shares in accordance with
clause 9.4.

Payment of the Redemption Price shall be made in the Class Currency of the relevant
Share Class.

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 within a period of one
month (or such other period (if any) as the Directors may in their absolute discretion
determine either generally or in any specific case or cases) after the redemption, the
amount due may be paid in accordance with the redemption payment instructions
or deposited by the Company in a bank for payment to the person concerned against
provision of (where necessary or appropriate)payment instructions by such person
and/or receipt of any requisite consents. Upon deposit of such Redemption Price as
aforesaid such person shall have no further interest in such Shares or any of them or
any claim against the Company in respect thereof except the right to receive the
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12.

12.1

1211

12.2

12.3

124

Redemption Price so deposited (without interest) against provision of the
aforementioned (where necessary or appropriate) payment instructions and/or receipt
of requisite consents.

TEMPORARYSUSPENSIONOF REDEMPTION

The Directors are empowered to suspend, in accordance with clause 15, the
redemption of Shares and may do so in any of the following events:

(a) when one or more stock exchange or other regulated markets which provide
the basis for valuing any assets of the Company are closed other than for or
during holidays, or if dealings therein are restricted or suspended or where
trading is restricted or suspended in respect of securities forming a substantial
part of the Company assets;

(b) when, as a result of political, economic, military or monetary events or any
circumstancesoutside the control, responsibility and power of the Company,
disposal of the assets of the Company is not reasonably practicable without this
being seriously detrimental to the interests of Shareholders, or if, in the opinion
of the Directors, a fair price cannot be at calculated for the assets of the
Company;

(c) in the case of a breakdown of the means of communication, or computer
systems (hardware, network and software) normally used for the valuing of any
asset of the Company or iffor any reason the value of any asset of the Company
which is material in relation to the Net Asset Value (as to which the Directors
shall have sole discretion) may not be determined as rapidly and accurately as
required; 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 Company cannot be effected at the normal rates of exchange, as
determined by the Directors.

In the case of occurrence of any of the aforementioned events, the Directors shall,
prior to approving any redemption, ensure that there are sufficient assets available to
honour such redemptions and that the better interests of the remaining Shareholders
will not be affected by such redemption.

The Directors' power to suspend the calculation of the Net Asset Value in the
circumstances described in sub clause 1 above shall apply as if references to "assets
of the Company" shall be deemed to include references to any underlying investments
or assets representing or attributable to the assets of the Company, whether directly
or indirectly.

The Directors 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 proportion of the assets of the Company cannot be valued on an equitable
basis and such difficulty is expected to be overcome within one Business Day.

Each declaration by the Directors pursuant to this clause shall be consistent with such
official rules and regulations (if any) relating to the subject matter thereof as shall have
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12.5

12.6

13.

14.

15.

16.

16.1

16.2

16.3

been promulgated by any authority having jurisdiction over the Company as shall be in
effect at the time.

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

No issue or redemption of Shares will take place during any period when the
calculation of the Net Asset Value is suspended. The Company may withhold
payment of redemption proceeds to personswhose 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 prejudicethe interests
of continuing Shareholders.

LARGE REDEMPTIONS

Where the Company receives Redemption Notices representing more than five per
cent (5%) of its Net Asset Value on the request date, the Company on
recommendation from the Investment Manager reserves the right to redeem the
Shares on such Dealing Day and at a Redemption Price determined by a successful
sale of the requisite assets. In such cases, the same Redemption Price shall apply
to all Shares transacted on that day. In selling the requisite assets the Company shall
have due consideration to the interests of the remaining Shareholders.

LIQUIDITY OF COMPANY

Subject to the provisions of the Act respecting the application of the Solvency test, the
Directors may, on recommendation of the Investment Manager, determine the
circumstances of "Large Redemptions" or liquidity situation. Where necessary, the
Company will be allowed to borrow money by way of loans, overdraft or any
other means for the purpose of redemption of the Shares in case of "Large Redemptions"
provided that the total amount of any such borrowings does not exceed 5% of the
Company’s Net Asset Value.

SUSPENSION OF DEALINGS

Under certain circumstances, the redemption of Shares can be deferred or be
temporarily suspended, if in the opinion of the Investment Manager or Directors,
there are good and sufficient reasons to do so having regard to the Shareholders'
interests as a whole. In such cases, the Investment Manager shall give written notice to
the FSC prior to effecting such suspension.

DIVIDENDS
A Dividend may be authorised and declared by the Board in respect of the Company’s
Share Classes at such time and such amount (subject to the Solvency Test) as it thinks
fit.

No Dividend shall bear interest against the Company.

Dividends in respect of Shares may be paid in the relevant Class Currency by cheque,
bank transfer or such other payment method as the Directors may determine.
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16.5

16.6

16.7
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18.1

Cheques shall be sent through the post directed to the registered address of the
Shareholder, or in the case of Joint Holders, to the registered address of that one of the
Joint Holders who is first named on the share register or to such person and to such
address as the Shareholder or Joint Holders may in writing direct.

Every such cheque shall be made payable to the order of the registered Shareholder
(or Shareholders in the case of Joint Holders).

Any one of the 2 or more Joint Holders may give effectual receipts for any Dividends
payable in respect of the Shares held by them as Joint Holders.

Any payment of Dividends that remains unclaimed for a period of five years or
more after having been declared, may be forfeited by decision of the Board for the
benefit of the Company.

SHARES IN LIEU OF DIVIDENDS

Subject to section 64 of the Act, the Board may issue Shares to any Shareholders who
have agreed to accept the issue of Shares wholly or partly, in lieu of a proposed
Dividend or proposed future Dividends. Shares issued in lieu of a Dividend shall be
Shares of the same Share Class as the Shares in respect of which the Dividend is
declared.

SHARE REGISTER

In accordance with section 91 of the Act, the Company shall maintain a share register.

18.2 The share register of the Company may be divided into two or more registers and kept

19.

19.1

19.2

20.

20.1

20.2

in different places provided that the principal register shall be kept in Mauritius.

SPECIAL RESOLUTIONS

Where Shareholders exercise a powerto approve any of the following that power may
only be exercised by Special Resolution:

(a) an alteration to or revocation of this Constitution or the adoption of a new
constitution;

(b) a major transaction (as such term is defined in section 130 of the Act);

(c) an amalgamation of the Company under section 246 of the Act; or

(d) the liquidation of the Company.

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

MANAGEMENT REVIEW BY SHAREHOLDERS

Pursuant to section 107 of the Act, a Shareholder may question, discuss and
comment on the management of the Company at a meeting of Shareholders.

A meeting of Shareholders may pass a resolution relating to the management of the
Company, which, unless such resolution is passed as a Special Resolution shall not

be binding on the Board.

21



21. SHAREHOLDERS’ MEETINGS

211 Subject to this clause, Shareholders’ meetings shall be conducted in accordance
with the Fifth Schedule to the Act.

21.2 No business shall be transacted at any Shareholders Meeting unless a quorum of
Shareholders of all Share Classes having the right to attend and vote at the
Shareholders meeting is present at the time when the Shareholders Meeting proceeds
to business. A representative of a corporation authorised and present at any meeting
of the Company shall be deemed to be a Shareholder for the purpose of counting
towards a quorum.

21.3  The quorum for Shareholders meetings shall be as follows:

(i) Meetings at which a Special Resolution is to be considered, shall be the
holders of 25% of the Shares in the Company;

(ii) Meetings at which an Ordinary Resolution is to be considered, shall be the
holders of 10% of the Shares in the Company;

(iii) Where a meeting of a Share Class (other than an adjourned meeting) is held to
consider a variation of rights of that Share Class, the quorum shall be the
holders of at least one third of the issued Shares of that Share Class;

(iv) If within half an hour from the time appointed for the meeting a quorum is
not present, the meeting, if ordered by the Court pursuant to Section 118 of
the Act, shall be dissolved, in any other case it shall stand adjourned to such
day and at such other time and place as the Directors may determine
provided that the meeting should stand adjourned for not less than 14 days
and if at the adjourned meeting a quorum is not present within half an hour
from the time appointed for the meeting, the Shareholders or their proxies
present shall be a quorum.

21.4  Subject to any rights or restrictions attached to any Share Class:
(a) on a show of hands, every Shareholder present in person or by proxy shall have one
vote, irrespective of the number of Shares or fractions of Shares held by such
Shareholder; and
(b) on a poll, every Shareholder present in person or by proxy shall have one vote for each
Share, and a corresponding fraction of a vote for each fraction of a Share held by such
Shareholder.

21.5 The instrument appointing a proxy shall be printed or written or typewritten and
signed by the appointer or the attorney having power on that behalf or, if the
appointer is a corporate body under the hand of an officer or agent duly
authorised in writing by the corporate body. The holder of a general power of
attorney given to him by a Shareholder or of a special power of attorney for the
purpose of representing the appointer in all affairs relating to the Company, or
the duly authorised representative of a corporation or company as aforesaid,
shall if so authorised be entitled to attend, take part in all meetings of the
Company and vote thereat, whether or not he be himself a Shareholder of the
Company.

21.6  The instrument appointing proxy and the power of attorney or other authority, if any,
under which itis signed, or a notarial certified copy of that power or authority shall
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22,

221
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be deposited at the Registered Office of the Company, or at such other place as is
specified for that purpose in the notice convening the meeting, not less than twenty
four hours before the time appointed for holding the meeting or adjourned meeting at
which the person named in the instrument proposes to vote, or in the case of a poll,
not less than twenty four hours before the time appointed for the taking of the poll,
and in default, the instrument of proxy shall not be treated as valid.

In accordance with the Act, a Shareholder may exercise the right to vote at a
meeting by casting a postal vote.

The notice of the meeting at which a Shareholder is 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 meeting. Where no person has been authorised to receive and count postal votes
at a meeting, or where no person is named as being so authorised in the notice of the
meeting, every Director shall be deemed to be so authorised.

The chairperson shall not be entitled to a casting vote.

Notice of meetings of Shareholders (as per the Act) shall be sent to every Shareholder
(in Mauritius or outside Mauritius) entitled to receive notice of the meeting.

A copy of the annual report and accounts (including the balance sheet and every
document required by Law to be annexed thereto and profit and loss account) shall, at
least 21 days before the date of the annual meeting, be sent to Shareholders in such
form as the Registrar of Companies may approve or sent by post to the registered
address of Shareholders upon request within a reasonable time and published on the
website of the Company.

The Company in a meeting of Shareholders shall have power to alter this constitution
within the limits and under the conditions imposed by Law and, if and so long as it shall
be listed on the official list of the Stock Exchange of Mauritius, with the prior written
approval of the latter.

APPOINTMENT AND REMOVAL OF DIRECTORS

The Directors of the Company shall be such person or persons as may be appointed
from time to time by Ordinary Resolution or by notice to the Company signed by the
holder or holders for the time being of the majority of Ordinary Shares in the capital of
the Company but so that the total number of Directors shall not at any time exceed the
number fixed pursuant to sub clause 3 below or by Ordinary Resolution pursuant to sub
clause 4.

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

The number of Directors shall not be fewer than 4 nor more than 12.

The Company may by Ordinary Resolution increase or reduce the number of Directors.
The Directors may appoint any person to be a Director to fill a casual vacancy or as an
addition to the existing Directors but the total number of Directors shall not at any time

exceed the number fixed in accordance with sub clause 3 or by Ordinary Resolution
pursuant to sub clause 4.

23



22.6

22.7

22.8

229

22.10

23.

23.1

232

233

Any such appointment of Directors shall be deemed to be valid unless revoked at a
meeting of the Shareholders of the Company.

Any Director appointed under sub clause 5 shall hold office only until the next Annual
Meeting and shall then be eligible for re-election.

The Company shall keep a register of Directors containing:
a) the names and addressesof the persons who are Directors of the Company;

b) the date on which each person whose name is entered in the register was
appointed as a Director of the Company; and

c) the date on which each person named as a Director ceased to be a Director ofthe
Company.

The Company, in a meeting of Shareholders, may remove any Director, managing
director, or other executive director by Ordinary Resolution before the expiry of his
period of office, subject to the right of any such Director to claim damages under
any contract.

No person, other than a Director retiring at the meeting and eligible for re-election, shall
be eligible for appointment as a Director at any Shareholders’ meeting unless the Board
has recommended such person for election or the Secretary has received, not less than
seven (7) days prior to the date of the meeting, a written notice from a Shareholder (other
than the person proposed), who is entitled to attend and vote at the meeting, nominating
such person for appointment as a Director. The person proposed for appointment shall
also have delivered to the Company, not less than seven (7) days prior to the date of the
meeting, a written notice confirming his or her willingness to be elected and to act as a
Director if appointed, together with confirmation that he or she is not disqualified from
acting as a Director pursuant to Section 134 of the Act. Any notice required under this
clause shall be valid only if received by the Company within the period specified above.

ALTERNATE DIRECTORS

Every Director may, by notice given in writing to the Company, appoint any person
(including any other Director) to act as an alternate Director in the Director's place,
either generally, or in respect of a specified meeting or meetings during the Director's
absence.

At the Director's discretion, by notice in writing to the Company, the appointing
Director may remove the Director's alternate Director.

An alternate Director may, while acting in the place of the appointing Director, represent,
exercise and discharge all the powers, right, duties and privileges (but not including
the right of acting as chairperson and signing board resolutions) of the appointing
Director. The alternate Director is subject in all respects to the same terms and
provisions as the appointing Director, except as regards remuneration and except as
regards the power to appoint an alternate Director under this Constitution.
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For the purpose of establishing a quorum of the Board, an alternate Director is
deemed to be the Director appointing him or her, and if the alternate Director is a
Director, he or she can count separately in both capacities.

An alternate Director does not have a right to attend or vote at a meeting of the Board
while his or her appointing Director is present.

An alternate Director's appointment lapses upon his or her appointing Director ceasing
to be a Director.

The notice of appointment of an alternate Director must 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 tothe Company.

An alternate Director shall not be the agent of his or her appointer and shall exercise his
or her duties as a Director independently of his or her appointer.

REMUNERATION OF DIRECTORS

The Directors may, by a resolution of the Directors, fix the remuneration or benefits of the
Directors in respect of services to be rendered in any capacity to the Company and
accordingly the provisions of section 159 of the Act shall not apply to the Company.

PROCEEDINGS OF DIRECTORS

The Directors meetings and the proceedings of Directors shall be conducted in
accordance with the Eighth Schedule to the Act.

A meeting of the Board may be held by a number of the Directors who constitute a

quorum. No business may be transacted at a meeting of Directors if a quorum is not
present.

A quorum for a meeting of the Board shall be a majority of the Directors.

25.4 The Chairperson shall not be entitled to a casting vote.

25.5

26.

27.

271

A Director shall not vote on any contract or arrangement or any other proposal in
which that Director or his/her associates (associates having the same meaning as in
section 2 of the Securities Act 2005) have a material interest nor shall that Director be
counted inthe quorum present at the meeting.

INDEMNITY AND INSURANCE
The Company may indemnify and effect insurance for a Director or an employee of the
Company in accordance with the provisions of section 161 of the Act.

WINDING UP

Subject to clause 27.2 and to the terms of issue of any Share Class in the Company,
upon the winding up of the Company, the assets, if any, remaining after payment
of the debts and liabilities of the Company and the costs of winding up (the surplus

assets), shall be distributed among the Shareholders in proportion to their
shareholding.
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27.2 Where the Company is wound up, the liquidator may, with the sanction of a
Special Resolution of the Company, divide in kind amongst the Shareholders the
assets of the Company, whether they consist of property of the same kind or not, and
may for that purpose set such value as he deems fair upon any property to be divided
and may determine how the division is to be carried out as between the Shareholders
or different classes of Shareholders.

28. SEAL

28.1 The Company may have a seal, known as the common seal, which contains the
name of the Company.

28.2 The common seal may be affixed to any instrument, including a deed, but
notwithstanding it being so affixed the validity of the execution of the instrument shall
be determined pursuant to the provisions of section 181 of the Act.

This document comprising pages numbered from 1to 26 is certified as the Constitution of
IPRO Growth Fund Ltd.

SIONG SENG LEUNG YIN KOW
Chairperson

Dated this DD MMMM YYYY.
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