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Date: 30 August 2019

PINEBRIDGE LATIN AMERICA SMALL & MID CAP EQUITY FUND INVESTOR CIRCULAR

This letter is important and requires your immediate attention. If you have any questions regarding
the content or action to be taken, please contact your client services representative, local
PineBridge office or seek independent professional advice.

Dear Investor

Re: Proposed merger of PineBridge Latin America Small & Mid Cap Equity Fund into PineBridge
Latin America Equity Fund

The purpose of this letter is to explain to you our proposal to merge the PineBridge Latin America Small &
Mid Cap Equity Fund (the “Merging Fund”) into the PineBridge Latin America Equity Fund (the “Receiving
Fund") (collectively, the “Relevant Funds”) and to seek your approval for the proposal. If the proposed
merger is approved by the requisite majority of unitholders of the Merging Fund (details to be provided
below), the net assets of the Merging Fund will be transferred to the Receiving Fund and you and all
investors of the Merging Fund will be entitled, as of Monday, 18 November 2019 (the "Effective Date"}, to
receive units in the corresponding unit class of the Receiving Fund.

We believe the merger of the Relevant Funds is in the best interests of existing Investors.
Please read this letter carefully as it provides full details of the proposal.

The merger will be effected pursuant to clause 4.08 of the trust deed of the Relevant Funds (the “Trust
Deed"}. A copy of the prospectus of the Fund which contains full details of the Relevant Funds is available
by visiting pinebridge.com/ffunds ' by choosing your region and viewing the Useful Resources tab.
Alternatively, please contact the registered office of PineBridge Investments Ireland Limited (the
“Manager”), PineBridge Investments Asia Limited (the “Hong Kong Representative”) or the relevant
paying agent (as applicable).

1. Background/Rationale for the proposed merger

At PineBridge we continually review our Fund range to ensure that the investment characteristics and
positioning of our funds remain both relevant and consistent with the current investment environment and
expeclations of the Fund's unitholders (the “Investors”).

As part of this review, in order to ensure continued excellence to our clients, we would like, where possible,
to consolidate sub-funds with similar investment objectives and policies to reduce the similarity of
investment strategies.

The Relevant Funds have a number of key similarities. They have broadly similar investment objectives,
policies and risk profiles. The same portfolio manager using the same investment philosophy also
manages them. However, the Merging Fund has suffered a period of relative underperiormance and as
such has failed to attract new investment. The overall performance of the Receiving Fund is better than

! The website has not been reviewed by the SFC and may contain information of funds not authorised by the SFC.

PineBridge Investments lreland Limited

Business Address: C/g 4th Floor » The Observatory Building = 7-11 Sir John Rogerson’s Quay * Dublin 2 = Ireland

Incorporated in Ireland: Registration No. 145670 Registered Office:78 Sir John Rogersen’s Quay « Dublin 2 « Ireland

Directors: Exmear Cowhey, Linda O'Leary, Adrian Waters, Kamala Anantharam (USA}, Roman Hackelsberger (Germany), Michael Karpik {USA), Klaus
Schuster {Germany)

PineBridge Investments Ireland Limited is regutated by the Central Bank of lreland



that of the Merging Fund in the last five years. Crucially, we believe the Receiving Fund is better positioned
to benefit from long-term growth.

The Relevant Funds are sub-funds of PineBridge Global Funds (the "Fund”), an open-ended umbrella unit
trust established and authorised in Ireland as an undertaking for collective investment in transferable
securities pursuant to the European Communities (Undertakings for Collective Investment in Transferable
Securilies) Regulations, 2011 (S.1. No. 352 of 2011) (the “UCITS Regulations”).

The overall administration and safekeeping fees for the Receiving Fund are substantially the same as for
the Merging Fund.

As at 21 August 2019, the size of the Merging Fund is USD 47,793,620.59, whereas the size of the
Receiving Fund is USD 68,998,869.21.

More information on the similarities and differences of the Relevant Funds are set out in Appendix 1.

A timeline including key dates for the proposed merger is outlined in Appendix 3.

2. Expected impacts of the merger

In light of the rationale provided above, we believe that Investors in Merging Fund would benefit from
investing into the Receiving Fund should you vote in favour of the proposed merger and remain invested
in the Receiving Fund over the long term.

Impact on Rights of Investors:. the rights of the Investors under the Trust Deed of the Fund will not change
as a result of the merger. In particular, the impact of the merger on the Investors of the Merging Fund is
expected to be positive given that the Receiving Fund will have the potential to deliver improved risk-
adjusted performance over time due to its increased distribution potential and increased size leading to a
reduction in charges. The Receiving Fund will also be an all capitalisation strategy and as such, will be in
a position to capture performance regardless of market capitalisation. The Investors of the Merging Fund
will be transferred into the exact same unit class of a sub-fund with similar investment characteristics and
the same risk profile.

Investment Impact. the risk profile, the relevant risks and the number of stocks of the Relevant Funds are
very similar. The Receiving Fund currently holds mid, large and very large company stocks and pursuant
to its all cap strategy, it has the added flexibility of being able to invest in companies of any market
capitalisation in the Latin America equity universe, including the small cap of the Merging Fund.

Operational Impact: the Relevant Funds are both domiciled in Ireland. The operational features (i.e. the
valuation policy, structure of the unit classes, dealing cut-off times and distribution policy) of the Relevant
Funds are the same and there is no need to create new unit classes to cater for investors merging into the
Receiving Fund. There will be no changes to the dates of the annual or semi-annual financial statements
of the Fund or to the service providers following the proposed merger. As the fee structures of the Relevant
Funds are the same, investors merging into the Receiving Fund will not be impacted by any change in fee
structure or any increase in the fees payable as a result of the merger.

3. What will happen to your investments - right of switch or redemption and process of merger

With effect from the date of this letter, the Merging Fund will no longer be allowed to be marketed to the
public and shall not accept subscriptions or switches into the Merging Fund from any investors except for
investment from existing investors by way of regular investment plans or insurance-linked products.

Please note in order to facilitate an orderly transfer of assets from the Merging Fund to the Receiving Fund
on the Effective Date, we intend to suspend all dealings in the Merging Fund from Monday, 11 November
2018, which is the last dealing day in the Merging Fund, i.e. 5 business days prior to the Effective Date, at
12.00 noon (Irish time) / 8.00 pm (Hong Kong time) (the “Dealing Cut Off").
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At any time up to the Dealing Cut Off, you may either swilch your existing units in the Merging Fund (the
“Existing Units") into another sub-fund of the Fund (subject to the particular sub-fund being approved for
sale in the relevant jurisdiction, where required) or you may redeem your Existing Units in both cases free
of charge and in accordance with the terms and procedures in the prospectus.

After the Dealing Cut Off, the portfolio of the Merging Fund will be re-positioned in order to structure it
appropriately for the proposed merger. All the equities of the Merging Fund will be divested as the relevant
equity securities in the Merging Fund are either not transferable to the Receiving Fund due to existing rules
and regulations or not suitable for the Receiving Fund. In order to facilitate a controlled and organized
divestment, the divestment will commence after the Dealing Cut Off, and all the equities shall be divested
and all the transactions will be settled by the Effective Date. We believe the divestment will take place in
a market with sufficient liquidity and there will be no adverse impact on the Merging Fund and the Receiving
Fund and its investors brought about by the divestment. There will be no re-positioning in respect of the
Receiving Fund portfolio to accommodate the proposed merger and the Receiving Fund will continue to
adhere to its existing investment objective and palicy upon the merger taking effect. Valuations of the
assets transferring from the Merging Fund into the Receiving Fund will be carried out in accordance with
the Funds' valuation methodology as disclosed in the Trust Deed and prospectus of the Fund.

If you are an Investor in the Merging Fund on the Effective Date and you do not redeem or switch your
Existing Units by the Dealing Cut Off, you will receive new units (the “New Units") in the Receiving Fund.
The value of the Existing Units and the value of the corresponding New Units will be calculated using the
last closing net asset value of the Merging Fund on the Eifective Date. The exchange ratio will be
calculated for each unit class by dividing the net asset value per unit of such class in the Merging Fund
calculated on the Effective Date by the net asset value per unit in the corresponding unit class in the
Receiving Fund calculated at the same time on the Effective Date. The number of New Units to be issued
in the relevant class of the Receiving Fund will be the number which would, on the Effective Date, have
been issued for cash against the payment of a sum equal to the value of the net assets being transferred
from the Merging Fund.

As the Relevant Funds are sub-funds of the Fund, State Street Fund Services (Ireland) Limited (the
"Administrative Agent") will value the assets and liabilities being transferred as part of the merger
pursuant to the Fund's Trust Deed, consistent with the Central Bank's Regulatory Requirements and
Guidance.

Provided that you have not redeemed or switched your Existing Units in the Merging Fund by the Dealing
Cut Off, the Administrative Agent will issue you with a written confirmation of ownership of New Units within
2 business days of the Effective Date. You may deal in the New Units of the Receiving Fund once the
written confirmations of ownership have been issued by Wednesday, 20 November 2019, For the
avoidance of doubt, the Existing Units will be cancelled when the New Units are issued as at the Effective
Date.

No subscription fee shall apply to the issue of New Units in the Receiving Fund as part of this process.
In order that Investors of the Merging Fund will not be disadvantaged, the ongoing charges figures of the
Receiving Fund, if higher than the ongoing charges of the Merging Fund as of the Effective Date, will be

capped at the ongoing charge figure of the Merging Fund for a period of six (6) months after the Effective
Date. The capped ongoing charges will apply to all Investors of the Receiving Fund.

Details of the classes and form of New Units that will be issued in the Receiving Fund in place of Existing
Units in the Merging Fund can be found in the Unit Class Transfer table in Appendix 1.
4. What Action Do You Need to Take?

Investors of the Merging Fund are asked to consider an Extraordinary Resolution to approve the proposed
merger at an Extraordinary General Meeting of the Merging Fund (the “Meeting”).



The Meeting will be held at 10 a.m. (Irish time) on Friday, 4 October 2019, at the registered offices
of the Manager at 78 Sir John Rogerson’s Quay, Dublin 2, Ireland.

Given that the resolution requires a majarity in favour of not less than 75% of the total number of
votes cast, we strongly encourage you to participate and exercise your right to vote in the Meeting.
It should be noted that, if the resolution is approved by the majority, the merger will be binding on
all Investors, including Investors who voted against it or who did not vote at all.

Important information relating to the vote including the Meeting notice, proxy form, timeline and
full details of the voting process is located in Appendices 3, 4 and 5.

If the proposed merger is approved and you did not vote in favour of the merger or you abstain from voting,
there will be no impact on your right to redeem or switch your Existing Units free of any redemption or
swilching charges and subject to the procedures in the prospectus of the Fund up to the Dealing Cut off2.

Otherwise, New Units in the Receiving Fund will be issued to you.

If the merger is approved by the requisite majority of Investors, the net assets of the Merging Fund will be
transferred to the Receiving Fund and you and all investors of the Merging Fund will be entitled, as of the
Effective Date, to receive units in the corresponding unit class of the Receiving Fund.

Details of the relevant classes of New Units which you will receive are set out in the Unit Class Transfer
Table of Appendix 1.

5. Other matlters relating to the proposed merger
Costs of the merger

All costs in connection with the proposed merger and the transfer of net assets from the Merging Fund to
the Receiving Fund (inciuding the costs of calling the meeling of Investors and of the preparation and
implementation of the transfer) will be borne by the Manager.

All costs in connection with the termination of the Merging Fund after the proposed merger and the
revocation of its approval will be borne by the Manager. There are no unamortised preliminary expenses
outstanding in respect of the Merging Fund.

All assets of the Merging Fund will be transferred to the Receiving Fund so that you receive New Units in
the Receiving Fund are equal in value to the Existing Units that you own in the Merging Fund. The number
of New Units issued may be different to the number of Existing Units held, but the aggregate value of the
New Units will be equal to the aggregale value of the Existing Unils held as at the Effective Date.

Tax

Only Investors who are Irish residents {or ordinarily resident in Ireland for tax purposes) will be subject to
tax. The Fund may recover any tax payable by deduction or otherwise to meet this tax liability.

However, the tax consequences of implementation of the merger may vary depending on the law and
regulations of your country of residence, citizenship or domicile and it is possible that your tax treatment
will change following the merger. If you are in any doubt about your potential liability to tax, you should
seek professional advice.

* Piease note that different procedures and/or cut-off times may apply if dealing in units are made through distributors. Please also note that some
distributors may charge additional fees such as switching or transaction fees at their own discretion,



Additional Information - Documents relating to the PineBridge Latin America Equity Fund available
for display

The KIDs® of the Receiving Fund, which contain key investor information, are enclosed. We recommend
that you review these documents. Copies of the Trust Deed, latest annual and semi-annual reports,
material contracts and prospectus of the Fund are available free of charge and may be inspected during
normal business hours at the registered office of the Manager.

If you like to obtain any additional informaticn in relation to the proposed merger, please do not hesitate to
send your request to the registered office of the Manager.

The Auditor has produced an independent report in respect of the proposed merger and should you wish
to do so you may inspect a copy of this report at the registered office of the Manager free of charge or ask
for a copy.

Specific information for HK investors
Tax

investors residentin Hong Kong generally will not be subject to tax in Hong Kong in respect of the proposed
merger. However, Investors carrying on in Hong Kong a business of trading securities may be subject to
Hong Kong profits tax if any gains in question arise in or are derived from Hong Kong and are considered
to be part of the Investors’ normal business profits. We recommend that Hong Kong investors seek specific
independent professional advice concerning their own tax position.

Documents relating to the Relevant Funds available for inspection

The Key Facts Statements (“KFS") and other Hong Kong offering documents {including the prospectus of
the Fund, Information for Investors in Hong Kong) for Hong Kong investors of the Relevant Funds, which
contain key investor information, are available at www.pinebridge.com.hk*, We recommend that you
review these documents. Copies of the Trust Deed, latest annual and semi-annual reports, material
contracts and the Hong Kong offering decuments of the Fund are available free of charge and may be
inspected during normal business hours at the registered office of the Hong Kong Representative or

alternatively at www.pinebridge.com.hkS,

The Auditor has produced an independent report in respect of the proposed merger and should you wish
to do so you may inspect a copy of this report at the registered office of the Hong Kong Representative
free of charge or ask for a copy.

6. Next steps

We believe the merger of the Relevant Funds fs in the best interests of existing Investors hecause the
Receiving Fund is better positioned to benefit from long-term growth and increasing the assets under
management. The Receiving Fund will benefit Investors through an increase in economies of scale and
we accordingly recommend that you vote in favour of the resolution proposed.

* Hong Kong investors should note that the KIIDs have not been reviewed by the SFC and are not authorised by the SFC. As such, the KIIDs will not be
pravided to Hong Kong investors as pan of this Circular. Hong Kong investors should refer to the Key Facts Stalements and other Hong Kong offering
documents for information.

* This website has not been reviewed by the SFC.
3 This website has nat been reviewed by the SFC.



Please note that the Trustee is satisfied with the merger proposal and has confirmed to the Central Bank
of Ireland (the “Central Bank”) that it has no objection to the proposal being put before you for approval.

The Trustee has confirmed to the Central Bark that the terms of the proposed merger conform to the
requirements of the legislation with the terms of the Trust Deed and the prospectus.

The information contained in this letter is in accordance with the facts and does not omit anything
likely to affect the import of such information. The Directors of the Manager accept responsibility
for the information contained in this letter as being accurate at the date of publication.

For further information, please contact:

Investors resident in Europe/UK, please contact PineBridge Investments Ireland Limited, 78 Sir John
Rogerson’s Quay, Dublin 2, Ireland Tel: +353 1 697 3919.

Investors resident in Hong Keng, please contact PineBridge Investments Asia Limited, Level 31, Three
Pacific Place, 1 Queen's Road East, Hong Kong Tel: +852 3970 3938.

Investors resident in Singapore, please contact PineBridge Investments Singapore Limited, One
George Street, 1 George Street, Unit 21-06, Singapore 049145, Tel: +65 6571 9360.

Yours sincerely,

f—
Direct

for angfon behalf of
PineBridge Investments Ireland Limited




Appendix 1: Main Features of the Relevant Funds & Details of Unit Classes in the PineBridge Latin
America Equity Fund

Appendix 2: KllDs for PineBridge Latin America Equity Fund

Appendix 3: Timing of the merger — Voting process

Appendix 4: Notice of an Extraordinary General Meeling of the PineBridge Latin America Small & Mid
Cap Equity Fund

Appendix 5: Form of proxy for Extraordinary General Meeting of the PineBridge Latin America Small &
Mid Cap Equity Fund
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APPENDIX 2

The Key Investor Information Documents (“KIIDs") for PineBridge Latin America Equity Fund'

[FOR HONG KONG INVESTORS: THIS PAGE IS INTENTIONALLY LEFT BLANK]

"' Hong Kong investors should note that the KIIDs have not been reviewed by the SFC and are not authorised by the SFC. As such, the KIIDs will not be
provided to Hong Kong investors as part of this Circular. Hong Kong investors should refer to the Key Facts Statements and other Hong Kong offering
documents for information.



APPENDIX 3

Timetable for the merger proposal

Key dates

Event

Date

Central Bank's approval of merger

Friday, 30 August 2019

Merger Circular posted and deemed duly given to
Investors

Friday, 6 September 2019

Latest time and date for receipt of forms of proxy

Wednesday, 2 October 2019

Meeting of investors

Friday, 4 October 2019

It is expected that the Meeling will be inquorate and
adjourned and reconvened and held on:

Thursday, 31 October 2019 (the “Reconvened
Meeting”)

The last dealing day in Existing Units of the Merging
Fund

Monday, 11 November 2019 (the “Dealing Cut Off")

The final NAV published for the Merging Fund

The final NAV will be calculated and published on the
Effective Date

Effective Date

Monday, 18 November 2019

(the “Effective Date")

Written confirmation sent 1o Investors advising of
allocation and number of New Units in Receiving
Fund

Wednesday, 20 November 2019

First day of investor dealings in New Units issued in
the Receiving Fund pursuant to the merger

Wednesday, 20 November 2019




Voting Process

The proposed merger requires the passing of an extraordinary resolution at a meeting of investors of the
Merging Fund (the “Meeting”). The Meeting will be convened at 78 Sir John Rogerson’s Quay, Dublin 2,
Ireland on Friday, 4 October 2019, at 10 a.m.

The minimum number of investors that must be present in person or by proxy at the Meeting is the investors
holding not less than 25% of the units of the sub-fund (the "Quorum”). In order for the resolution to pass,
a majority in favour of not less than 75% of the total number of votes cast is required.

If the Quorum is not present within half an hour after the time appointed for the commencement of the
Meeting, the Meeting shall be adjourned untit Thursday, 31 October 2019, at the same time and place and
any person as proxy will form a quorum at this reconvened meeting (the “Reconvened Meeting”). If the
resolution relating to the merger is passed by the Investors of the Merging Fund at the Reconvened
Meeting to be held on Thursday, 31 October 2019, it is expected that the merger will take effect on the
Effective Date.

{Delails of the outcome of the Meeling, notice and outcome of the Reconvened Meeting may also be
available on our website www.pinebridge.com shortly after the Meeting.]

If the merger is approved at the Reconvened Meeting and you did not vote in favour of the merger or you
abstain from voting, you will have the right to redeem or switch your Existing Units free of any redemption
or switching charges and subject to the procedures in the prospectus of the Fund up to 12.00 noon {Irish
time) / 8 p.m. (Hong Kong time) on the Dealing Cut Off. The last dealing day in the Merging Fund being
Manday, 11 November 2019, which is five business days prior to the Effective Date.

Otherwise, Units in the Receiving Fund will be issued to you.

Please note in order to facilitate an orderly transfer of assets from the Merging Fund to the Receiving Fund
prior to the Effective Date, we intend to suspend all dealings in the Merging Fund with effect from the
Dealing Cut Off.

If the merger is approved by the requisite majority of Investors, the net assets of the Merging Fund will be
transferred to the Receiving Fund and you and all investors of the Merging Fund will be entitled, as of
Monday, 18 November 2019 (the "Effective Date"), to receive units in the corresponding unit class of the
Receiving Fund. Details of the relevant classes of New Units which you will receive are set out in the Unit
Class Transfer Table (Appendix 1). The Key Investor Information Documents (“KIIDs") for the Receiving
Fund can be found in Appendix 2 and the Key Facts Statements ("KFS") (for Hong Kong investors) for
the Receiving Fund are available at www.pinebridge.com.hk.

If you are an Investor of the Merging Fund and are unable to attend the Meeting but wish to exercise your
vole, please complete and return the enclosed form at least 48 hours prior to the Meeting or in the case of
the Reconvened Meeting, the time appointed for such Reconvened Meeting, at the latest. You may attend
and vote at the Meeting or Reconvened Meeting (if any) even if you have appointed a proxy.

By Post: Ms. Anna Long, 7-11 Sir John Rogerson's Quay, Dublin 2, Ireland, at least 48 hours prior to the
Meeting

By Email: anna.long @ pinebridge.com



APPENDIX 4

NOTICE OF EXTRAORDINARY GENERAL MEETING
PINEBRIDGE INVESTMENTS IRELAND LIMITED

PINEBRIDGE GLOBAL FUNDS (THE “FUND")
PINEBRIDGE LATIN AMERICA SMALL & MID CAP EQUITY FUND (THE “SUB-FUND")

NOTICE is hereby given that an Extracrdinary General Meeting of the investors of the Sub-Fund will be held at
78 Sir John Rogerson’s Quay, Dublin 2, Ireland on Friday, the 4" day of October, 2019 at 10 a.m. (Irish
time) for the purpose of considering and if thought fit, passing the following resolution as an extraordinary
resolution of the Sub-Fund:

1. that the proposed merger of the Sub-Fund into the PineBridge Latin America Equity Fund on the
terms and conditions as set out in the enclosed investor circular, be and here is approved.

Dated this 30" day of August 2019

!
/
For ay/on behalf of
PineHridge Investments Ireland Limited

Nate: An investor who is entitled to attend and vole at this Meeting is entitied to appoint a proxy who need not
be an investor of the Sub-Fund to attend and vote for him. To be effective, the Form of Proxy together with any
power of altomey or other authority under which it is signed, or a nolarially cerlified copy thereof, must be
retumed to Ms. Anna Long, at 7-11 Sir John Rogerson's Quay, Dublin 2, Ireland, at least 48 hours prior to the
commencement of the Meeling or the adjourned mesting, if any.

Registered in Dublin, Ireland - No: 145670



APPENDIX 5

FORM OF PROXY
PINEBRIDGE INVESTMENTS IRELAND LIMITED

PINEBRIDGE GLOBAL FUNDS (THE “FUND")
PINEBRIDGE LATIN AMERICA SMALL & MID CAP EQUITY FUND (THE “SUB-FUND")

I"We

being investor(s) of the above named Sub-Fund, hereby appoint the chairperson of the Meeting or failing that [
] of [ ] or failing him/her, [] of [ ] or failing him/her, [ ] of [ ] or failing him/her; a representative of [ Jof [ ] as my/our*
proxy to vote for mefus*® on my/four® behalf at the Extraordinary General Mesting of the Sub-Fund to be held at
78 Sir John Rogerson’s Quay, Dublin 2, Ireland on the 4" day of October, 2019 at 10 a.m. {(approx.) or at any
reconvened meeting thereof.

Signature: Date: 2019

Please indicate with an "X" in the spaces below how you wish your vote to be cast for the resolution.

Resolution

1. “that the proposed merger of the Sub-Fund into the PineBridge Latin America Equity Fund on the
terms and conditions as set out in the enclosed investor circular, be and here is approved.”

Unless otherwise instrucled above the Proxy shall vote as (s)he sees fit.

For Against




10.

PINEBRIDGE GLOBAL FUNDS

Notes

If you have sold or otherwise transferred all of your Units, please pass this Circular and
accompanying Form of Proxy as soon as possible to the purchaser or transferee or to the
stackbroker, bank or other agent through whom the sale or transfer was effected for delivery
to the purchaser or the transferee,

A member may appoint a proxy of his own choice. If the appointment is made delste the
words "the Chairman of the meeting"” and insert the name of the person appointed as proxy in
the space provided.

If the Investor does not insert a proxy of his/her own choice it shall be assumed that they wish
10 appoint the Chairman of the meeting or one of the other persons mentioned above to act
for them.

Praoxies for the meeting are also valid for any reconvened mesting.

If the appointer is a corporation, this form must be under the Common Seal or under the hand
of some duly appointed officer or attorney duly authorised on its behalf and please ensure
that you indicate the capacity in which you are signing.

If the instrument appointing a proxy is signed under a power of attorney, please ensure that
you enclose an original or a notarially certified copy of such Power of Altorney with your proxy
form.

In the case of joint holders, the vote of the first named of joint holders who tenders a vote
whether in person or by proxy, shall be accepled to the exclusion of the voles of the other
joint holders and for this purpose, the first named shall be determined by the order in which
the names of the joint holders stand in the Register of Investors.

If this form is returned without any indication as to how the person appointed proxy shall vote
he will exercise his discretion as to how he votes or whether he abstains from voting.

Any alterations made to this form must be initialled to be valid.

To be valid, this form, including notarially certified copy of such power of attorney or authority
must be completed and returned to Ms. Anna Long, 7-11 Sir John Rogerson’s Quay,
Dublin 2, Ireland, E-mail: anna.long@pinebridge.com, with the original to follow by
post, not less than 48 hours before the time fixed for holding the meeting or adjourned
meeting.
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