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IMPORTANT INFORMATION 

THIS PROSPECTUS 
 

The Directors of Albemarle Alternative Funds Plc (the “Company”) whose names appear in the 
section of the Prospectus entitled “The Company” accept responsibility for the information contained 
in this document (the "Prospectus").  To the best of the knowledge and belief of the Directors (who 
have taken all reasonable care to ensure that such is the case) the information contained in this 
document is in accordance with the facts and does not omit anything likely to affect the import of such 
information.  The Directors accept responsibility accordingly. 
 
This Prospectus describes the Company, an externally managed investment company with variable 
capital incorporated in Ireland as a public limited company. The Company is constituted as an 
umbrella fund insofar as the share capital of the Company will be divided with series of Shares 
representing a separate Fund comprising a separate pool of assets and which pursues its investment 
objective through separate investment policies.  

Each Fund may be further divided into shares of different classes to accommodate different 
subscription and/or redemption charges and/or dividend and/or charges and/or fee arrangements. A 
separate pool of assets will not be maintained for each Class. At the date of this Prospectus, the 
Company comprises of the White Rhino Fund, Eterna Blockchain Fund II, Eagle Fund and PW 
Portfolio Feeder Fund. 

This Prospectus may be translated into other languages and such translations shall contain only the 
same information as this Prospectus. In the event of any inconsistency or ambiguity in relation to the 
meaning of any word or phrase in any translation, the English text shall prevail and all disputes as to 
the terms thereof shall be governed by, and construed in accordance with, the law of Ireland. 

INVESTOR RESPONSIBILITY 

Prospective investors should review this Prospectus carefully and in its entirety and consult with their 
legal, tax and financial advisers in relation to (i) the legal requirements within their own countries for 
the purchase, holding, exchange, redemption or disposal of Shares; (ii) any foreign exchange 
restrictions to which they are subject in their own countries in relation to the purchase, holding, 
exchange, redemption or disposal of Shares; and (iii) the legal, tax, financial or other consequences of 
subscribing for, purchasing, holding, exchanging, redeeming or disposing of Shares.  Prospective 
investors should seek the advice of their legal, tax and financial advisers if they have any 
doubts regarding the contents of this Prospectus. 

AUTHORISATION BY THE CENTRAL BANK 

The Company is authorised and regulated by the Central Bank as a designated investment 
company pursuant to the Act and has been established as an umbrella fund with segregated 
liability between sub-funds. As the minimum initial subscription or commitment for Shares in 
the Company will not be less than €100,000 (or currency equivalent) or, where outlined in the 
relevant Supplement for a particular Fund, €500,000 (or currency equivalent) and an investment 
in the Company may only be made by a Qualifying Investor as defined below, accordingly, the 
Company will qualify as a qualifying investment scheme for the purposes of the Central Bank 
Notices on collective investment schemes established the Act, and while the Company is 
authorised by the Central Bank, the Central Bank has not set any limits or other restrictions on 
the investment objectives, investment policies or the degree of leverage which may be 
employed by the Company, nor has the Central Bank reviewed this prospectus, other than to 
stipulate that, without prejudice to the Company’s ability to invest through special purpose 
companies, the Company may not acquire shares carrying voting rights which would enable it 
to exercise a significant influence of the management of an issuer.  The Company must comply 
with the aim of spending investment risk in accordance with the Act. 

Authorisation of the Company is not an endorsement or guarantee of the Company by the 
Central Bank, nor is the Central Bank responsible for the contents of the Prospectus.  The 
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Central Bank shall not be liable by virtue of its authorisation of this Company or by reason of 
the exercise of the functions conferred upon it by legislation in relation to this Company for 
any default of the Company.  Authorisation of the Company does not constitute a warranty by 
the Central Bank as to the credit-worthiness or financial standing of the various parties to the 
Company.  The Company has been authorised by the Central Bank to market solely to 
Qualifying Investors. 

DISTRIBUTION AND SELLING RESTRICTIONS 

The distribution of this Prospectus and the offering or purchase of the Shares may be restricted in 
certain jurisdictions.  No persons receiving a copy of this Prospectus or the accompanying application 
form in any such jurisdiction may treat this Prospectus or such application form as constituting an 
invitation to them to subscribe for Shares, nor should they in any event use such application form, 
unless in the relevant jurisdiction such an invitation could lawfully be made to them and such 
application form could lawfully be used without compliance with any registration or other legal 
requirements. 

United Kingdom 

The Company is a collective investment scheme as defined in the Financial Services and Markets Act 
2000 of the United Kingdom (“FSMA”). It has not been authorised, or otherwise recognised by the 
UK’s Financial Conduct Authority ("FCA") and its Shares cannot be marketed in the UK to the general 
public. The Company is also an alternative investment fund ("AIF") as defined in the Alternative 
Investment Fund Managers Directive 2011/61 ("AIFMD"). As of the date of this Prospectus, no 
notification has been made to the FCA of the Company's intention to market the Shares in the UK in 
accordance with Article 59 of the Alternative Investment Fund Managers Regulations 2013/1773. 
Accordingly, Shareholders must acknowledge and agree in the Company's application form that they 
have expressly requested a copy of this Prospectus, and will not subscribe to Shares in any Fund of 
the Company if they did not make such a request at their own initiative. 

Nothing in this Prospectus constitutes an offer of transferable securities to the public in the UK other 
than (a) where it is made only to qualified investors for the purposes of section 86 of FSMA and (b) 
where it is made to or directed at fewer than 150 persons in the UK (other than qualified investors) for 
the purposes of section 86 FSMA. In addition, the Company can only be marketed to professional 
investors in the UK if the Company has notified the FCA in accordance with Article 59 of the 
Alternative Investment Fund Managers Regulations 2013/1773 that it intends to market the Shares in 
the UK.  

If the above requirements are satisfied, the communication in the UK of this Prospectus (A) if made by 
a person who is not an authorised person under FSMA, may be made to only the following persons: (i) 
persons having professional experience in matters relating to investments who are “Investment 
Professionals” as defined in Article 19(5) of the Financial Services and Markets Act 2000 (Financial 
Promotion) Order 2001 (the “Financial Promotion Order”), (ii) persons who are high net body 
corporates, unincorporated associations, or other person falling within any of the category of persons 
described in Article 49 of the Financial Promotion Order and (iii) any other person to whom it may 
otherwise lawfully be made to and (B) if made by a person who is an authorised person under FSMA, 
may be made to only the following persons: (i) persons having professional experience of participating 
in unregulated collective investment schemes falling within one of the categories of “Investment 
Professionals” as defined in Article 14(5) of the Financial Services and Markets Act 2000 (Promotion 
of Collective Investment Schemes) (Exemption) Order 2001 (the “Promotion of CISs Order”), (ii) 
persons who are high net worth body corporates, unincorporated associations, or other person falling 
within any category of persons described in Article 22 of the Promotion of CISs Order and (iii) any 
other person to whom it may otherwise lawfully be made in accordance with the Promotion of CISs 
Order or pursuant to the rules of the  FCA made pursuant to the FSMA. Shares in the Company are 
only available to permitted recipients as described above and any other person should not rely on this 
Prospectus. Do not forward this Prospectus on to any other person and please return it to the person 
who provided it to you.  
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United States 

The Shares have not been and will not be registered under the Securities Act of 1933 of the United 
States of America (as amended) (the “1933 Act”) or the securities laws of any of the States of the 
United States.  Except with respect to permitted U.S. Persons the Shares may not be offered, sold or 
delivered directly or indirectly in the United States of America, its territories or possessions or in any 
State or the District of Columbia (the "United States") or to or for the account or benefit of any U.S. 
Person. In reliance on the private placement exemption from the registration requirements of the 1933 
Act provided by Section 4(2) of the 1933 Act and Regulation D thereunder, the Company may arrange 
or permit the private sale of Shares to a limited number (being not more than 100) of “accredited 
investors” (as defined in Rule 501(a) of Regulation D under the 1933 Act) in the United States under 
restrictions and other circumstances designed to preclude a distribution that would otherwise require 
registration of the Shares under the 1933 Act.  Any resales or transfers of the Shares in the United 
States or to U.S. Persons may constitute a violation of U.S. law and requires the prior written consent 
of the Company.  Applicants for Shares will be required to certify whether or not they are a "U.S. 
Person". 

The Company will not be registered under the United States Investment Company Act of 1940 (the 
"Investment Company Act") since it will limit to not more than 100 the number of beneficial owners of 
its securities that are U.S. Persons.  The Directors, in consultation with the AIFM, will not knowingly 
permit the number of Shareholders who are U.S. Persons to exceed 100.  To ensure this limit is 
maintained the Directors may require the mandatory repurchase of Shares beneficially owned by U.S. 
Persons. 

RELIANCE ON THIS PROSPECTUS 
 
Shares in the Company are offered only on the basis of the information contained in this Prospectus 
and, as appropriate, the first audited annual accounts of the Company or the latest audited annual 
accounts of the Company.  Any further information or representations given or made by any dealer, 
broker or other person should be disregarded and, accordingly, should not be relied upon.  No person 
has been authorised to give any information or to make any representations in connection with the 
offering of Shares in the Company other than those contained in this Prospectus and, if given or 
made, such information or representations must not be relied on as having been authorised by the 
Company, the Directors, the AIFM, the Investment Manager, the Administrator or the Depositary. 

Statements in this Prospectus are based on the law and practice currently in force in Ireland at the 
date hereof and are subject to change.  Neither the delivery of this Prospectus nor the issue of Shares 
shall, under any circumstances, create any implication or constitute any representation that the affairs 
of the Company have not changed since the date hereof.   

Neither the Company, the AIFM nor the relevant Investment Manager shall be liable to investors (or to 
any other persons) for any error of judgement in the selection of each Fund's investments. 

RISKS 

Investment in the Company carries with it a degree of risk that is above average given the 
nature of the investments and the strategies which will be pursued by the Company.  The 
Company will have the capability of holding short positions as well as long positions and utilising 
borrowings and financial leverage.  While the Investment Manager will endeavour to diversify the 
investments made, the Company may hold a few relatively large positions in relation to the net assets 
of the Company.  Consequently, a loss in any such position could result in significant losses to the 
Company.  The degree of leverage of each Fund may be unlimited.  Accordingly, investors should 
be aware that investment in the Company carries with it substantial risk and is only suitable for 
investors in a position to take such risks.  The value of Shares may go down as well as up, and 
investors may not get back the amount invested.   Where sales charges are imposed, the 
difference between the cost of purchase of Shares and their redemption price may mean that 
an Investment should be viewed as medium to long term.   An investment in the Company 
should not constitute a substantial proportion of an investment portfolio and may not be 
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suitable for all investors.  The attention of investors is also drawn to the section entitled “Investment 
Risks”.   
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INVESTMENT OBJECTIVE AND POLICIES 

INVESTMENT OBJECTIVE AND POLICIES 

The Company is an umbrella investment company and the investment objectives and policies for each 
Fund is formulated by the Company, in consultation with the AIFM at the time of creation of each Fund 
and will be specified in the relevant Supplement to the Prospectus. 

CHANGE IN INVESTMENT OBJECTIVE OR POLICIES 

The Directors, following consultation with the AIFM will not change the investment objective of a Fund 
or materially change the investment policies of a Fund at any time without the approval of an ordinary 
resolution of the Shareholders of that Fund.  In the event of any change of investment objective and/or 
policies a reasonable notification period must be provided by the Company to enable Shareholders to 
redeem their Shares prior to the implementation of these changes. 

SECURITIES FINANCING TRANSACTIONS AND TOTAL RETURN SWAPS 
 
Where provided for in the relevant Supplement, a Fund may use Securities Financing Transactions or 
Total Return Swaps. Details on the use of Securities Financing Transactions and Total Return Swaps 
and types of assets that can be subject to them, the maximum proportion of the Fund's assets and the 
expected proportion of the Fund's assets subject to Securities Financing Transactions and/or Total 
Return Swaps will be set out in the relevant Supplement. 
 
Counterparties to such Securities Financing Transactions and Total Return Swaps will be approved 
and monitored by the Company and are typically banks or other financial institutions or intermediaries 
in the jurisdiction in which the relevant Fund invests ("Approved Counterparties"). The Company will 
exercise due diligence in the selection, appointment and monitoring of Approved Counterparties and in 
particular will ensure that Approved Counterparties: (a) are subject to ongoing supervision by a public 
authority; (b) are financially sound; and (c) have the necessary organisational structure and resources 
to perform the services that are to be provided by them. All costs and fees of Approved Counterparties 
to the relevant Fund's Securities Financing Transactions and/or Total Return Swaps will be payable at 
normal commercial rates. Any gains, losses and/or revenue (as applicable) generated by Securities 
Financing Transactions and/or Total Return Swaps will be for the account of the relevant Fund. No 
Approved Counterparty is a related party to the Company. The risk of the Approved Counterparty 
defaulting on its obligations under the Securities Financing Transactions and/or Total Return Swaps 
and its effect on the relevant Fund are described in the sections of this Prospectus titled "Counterparty 
Risks", "Settlement Risks" and " Legal, Tax, Political and/or Regulatory Risks". 
 
Approved Counterparties may provide collateral to the Fund in accordance with the requirements of 
the Central Bank. Such collateral shall be held either in the physical custody of the Depositary, or for 
the account of the Depositary by an agent or sub-custodian of the Depositary. 
 
All revenues from Securities Financing Transactions and Total Return Swaps, net of direct and indirect 
operational and transaction costs, will be paid to the Fund. 
 
COLLATERAL 
 
The Funds may be entitled to pass cash or other assets to its counterparties as margin or collateral 
and such assets may therefore be passed outside the custodial network of the Depositary to an 
unlimited extent in order to support the relevant Fund’s transactions. 
 
Unless otherwise disclosed in the relevant Supplement, there are no restrictions on the maturity of the 
collateral received by the Funds. Collateral received by a Fund shall be sufficiently liquid, as 
determined by the AIFM and/or the Investment Manager, so that it can be sold quickly at a price that is 
acceptable to the AIFM and/or the Investment Manager.  
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Among other things, a Fund may receive as collateral cash, government bonds and liquid securities to 
the extent deemed acceptable by the AIFM and/or the Investment Manager in respect of over-the-
counter derivative transactions, Securities Financing Transactions, Total Return Swaps and other 
relevant transactions of a Fund. 
 
The Investment Manager will typically only accept collateral that is issued by an entity that is 
independent from the counterparty entering into a trade, such that there is no direct correlation 
between the collateral received and the performance of the counterparty. 
 
The Investment Manager intends that collateral received should be valued on a periodic basis as 
deemed appropriate (for instance, in light of price volatility) in light of the terms of the associated over-
the-counter contract, which may involve daily mark-to-market valuation and daily margin calls. Where 
considered appropriate by the Investment Manager, depending on the over-the-counter contract 
involved, such valuations and margin calls may be effected by the AIFM and/or the Investment 
Manager on a less frequent basis.  
 
The Investment Manager may seek to ensure collateral is sufficiently diversified in terms of country, 
markets and issuers and the relevant Supplement may seek to prescribe counterparty exposures at 
the discretion of the Investment Manager. 
 
Collateral received by a Fund on a title transfer basis shall be held by the Depositary or a duly 
appointed sub-custodian of the Depositary. For other types of collateral arrangements, the collateral 
can be held by the Depositary or by a third party custodian which is subject to prudential supervision 
and which is unrelated to the provider of the collateral. 
 
Unless otherwise provided for in the relevant Supplement, counterparties to whom collateral is 
provided will generally be provided with such collateral on an outright transfer of ownership basis with 
full rights of re-use whereby the Fund will only have a contractual right to the return of the same or 
equivalent assets. The Fund may grant a security interest over some or all of its assets to secure 
collateral given to lenders and absent a default by the relevant Fund lenders will generally not have a 
right to re-use such assets. 
 
Sustainable Finance  
 
Unless otherwise provided for in the relevant Supplement, the AIFM in consultation with the 
Investment Manager, has determined that the Funds are not managed with the aim of making 
Sustainability Risks a fundamental part of the investment decisions taken on behalf of the Funds for 
the purposes of Article 6 of the Disclosures Regulation, based on the current investment strategy of 
the Funds as disclosed in the relevant Supplement and has further determined that Sustainability 
Risks are currently not likely to have a material impact on the returns of the Funds.  
 
Unless otherwise provided for in the relevant Supplement, notwithstanding this, analysis of certain 
ESG factors may form part of the Investment Manager's investment decision-making process. For 
instance, the Investment Manager may seek to look for opportunities to benefit from positive ESG 
factors that could produce higher returns for the Funds. For instance, the Investment Manager may, 
but is not obliged to, actively engage with the companies in which the Funds hold a significant position 
by reaching out to the management of that company to express the ESG-related views of the 
Investment Manager and suggest improvements or solutions to Sustainability Risks to management 
and investor relations. 
 
Accordingly, the AIFM, in consultation with the Investment Manager, may consider it appropriate to 
integrate Sustainability Risks into the investment decisions for the Funds in the future and this 
disclosure will be updated in accordance with the Disclosures Regulation to reflect any such decision.  
 
In addition, taking due account of the nature and scale of the Company's activities, the AIFM, in 
consultation with the Investment Manager, has elected to not consider (in the manner specifically 
contemplated by Article 7(1)(a) of the Disclosures Regulation) the principal adverse impacts of 
investment decisions of the Funds on Sustainability Factors for now. The AIFM, in consultation with 
the Investment Manager, does not currently do so because, among other reasons as may be 
disclosed in the relevant Supplement, the final regulatory technical standards which set forth the 
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scope of "principal adverse impacts" and the corresponding mandatory reporting template have not 
yet been adopted by European legislators. The AIFM and the Investment Manager consider this an 
appropriate and proportionate approach to comply with the Company's obligations under the 
Disclosures Regulation and will keep this under review.  
 
The provisions of the Disclosures Regulation as amended by the Taxonomy Regulation introduce a 
requirement to disclose whether and if so, to what extent the Funds' investments are aligned with the 
Taxonomy Regulation. Accordingly, as at the date of this Prospectus, the investments underlying the 
Funds do not take into account the EU criteria for environmentally sustainable economic activities.  
 
The Funds may be exposed to certain potential Sustainability Risks. Please refer to the "Sustainable 
Finance Risk" for further details.  
 

THE COMPANY 

The Company is an umbrella investment company with segregated liability between sub-funds and 
variable capital incorporated in Ireland on 5 February 2008 under registration number 452912.  The 
Company will be authorised by the Central Bank as a designated investment company pursuant to 
Part 24 the Act. 

The Company is an umbrella fund, which may comprise different Funds, each with one or more 
classes of Shares. Different classes of Shares may be issued from time to time with the prior 
notification to and clearance of the Central Bank.  Each Class represents interests in a Fund. Prior to 
the issue of any Shares, the Company will designate the Fund in relation to which such Shares shall 
be issued.  Each Share will represent a beneficial interest in the Fund in respect of which it is issued.  
A separate Fund with separate records and accounts will be maintained and assets in such Fund will 
be invested in accordance with the investment objectives applicable to such Fund. Separate audited 
accounts of each Fund shall be prepared for inclusion in the annual report of the Company.  

At the date of this Prospectus, the Company comprises of the White Rhino Fund, Eterna Blockchain 
Fund II, Eagle Fund and PW Portfolio Feeder Fund (the ”Funds").  The establishment of any new 
Funds require the approval of the Central Bank. With the prior approval of the Central Bank, the 
Company may, in consultation with the AIFM, create an additional Fund or Funds 

The Board of Directors have overall responsibility for the business affairs of the Company and for 
determining the investment objectives, policy and restrictions applicable to each Fund in accordance 
with the Constitution. The Directors have delegated day-to-day management of the Company to the 
AIFM. The AIFM has appointed the Administrator to provide the day-to-day administration of the 
Company's affairs (including the calculation of the Net Asset Value and the Net Asset Value per 
Share, Shareholder registration and transfer agency services and related services). The AIFM has 
appointed the Investment Manager to manage the assets and investments of each Fund. 

The directors of the Company are: 

Dermot Butler.  Mr. Butler, who was born in 1941, has more than forty five years' experience in the 
financial markets, for over ten years of which he acted as an independent agent for Rudolf Wolff & Co. 
Limited, a commodity and futures broker.  He also served on both the London Metal Exchanges Board 
and London Metal Exchange Company, the options sub-committees, liaising between the Bank of 
England, the Department of Trade and Industry and the CFTC.  Prior to moving to Dublin to set up the 
Custom House group of companies in 1989, he was both chairman and a director of McDonnell & Co. 
(London) Limited, a fund management and wholly owned subsidiary of McDonnell & Co. (Bermuda) 
Limited, where he was responsible for the marketing and promotion of the “McD” range of funds. 

Peter Blessing.  Mr Blessing is an executive director of Corporate Finance Ireland Limited, an 
independent corporate finance boutique, which he joined in 1996.  He is also a director of and 
consultant to a number of International Financial Services Centre (“IFSC”) companies.  Mr Blessing 
was Managing Director of Credit Lyonnais Financial Services Limited, Dublin (“CLYFS”) from its 
establishment in 1991 until 1995.  CLYFS is Credit Lyonnais’ IFSC subsidiary and is engaged in a 
wide variety of financial activities including asset finance, corporate treasury management and 
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securities trading.  Before joining CLYFS, Mr Blessing worked with Allied Irish Banks plc as director of 
its IFSC subsidiary. 

Fabrizio De Tomasi (Italian): Mr De Tomasi graduated with a Bachelor's and Masters of Science 
degree from Universita' Cattaneo, Liuc, in Business and Economics in 1995. Further, Mr De Tomasi 
acquired a Masters of Business Administration from SDA Bocconi School of Management in 2008. His 
career includes working as an Associate in Risk Management on Government Bonds for JP Morgan, 
as a Trader for Allianz, fulfilling the role as Vice President for Dresdner Bank where he was 
responsible for Sales and Trading on European Markets and was a Managing Director of GMSA 
Investment. Mr De Tomasi has been a Managing Director for AC Global Markets since 2010 where he 
is responsible for all government activities and was appointed Director of Albemarle Asset 
Management in 2017.  

Claudio De Ranieri (Italian): Mr De Ranieri graduated from the Università Cattolica del Sacro Cuore - 
Milan, Italy with a Laurea in Economics of Financial Markets and Institutions.  He has 12 years 
experience as a portfolio manager, working previously at KPMG Advisory S.p.A. as a consultant, 
Tamburi Ivestment Partners S.p.A as a Senior Analyst, CL&AR Value Advisors S.r.l. and Absolute 
Societa Semplice, as a Director, and joined Albemarle Asset Management Ltd in London in 2014. He 
has particular portfolio management experience in European and Italian equities and fixed-income. He 
has experience in implementing well-defined investment strategies, focused on risk/reward profile 
based on clear principles, rational approach, common sense and fundamental analysis. Mr De Ranieri 
has extensive skills in business and financial analysis, valuation (comps, DCF) and financial 
modelling, solid knowledge of accounting principles.  
 
The AIFM 
 
The Company has appointed KBA Consulting Management Limited as its AIFM pursuant to the 
agreement signed on 4 April 2022 between the Company and the AIFM (the "AIFM Agreement"). 
 
The AIFM is a limited company incorporated under Irish law on 4 December 2006, having its 
registered office at 5 George’s Dock, IFSC, Dublin 1, Ireland.  The company secretary of the AIFM is 
KB Associates of 5 George’s Dock, IFSC, Dublin 1, Ireland. The AIFM is authorised by the Central 
Bank to act as an AIFM. The AIFM has an issued and paid up share capital of €10,171,250. The 
parent company of the AIFM is King TopCo Ltd. 
 
Under the terms of the AIFM Agreement, the AIFM is appointed to carry out the management, 
distribution and administration services in respect of the Company.   
 
The AIFM must perform its duties under the AIFM Agreement in good faith and in a commercially 
reasonable manner using a degree of skill, care and attention reasonably expected of a professional 
manager of a Central Bank authorised collective investment scheme such as the Company and in the 
best interests of the Shareholders. The AIFM has the discretion to delegate all the powers, duties and 
discretions exercisable in respect of its obligations under the AIFM Agreement as the AIFM and any 
delegate may from time to time agree.  Any such appointment will be in accordance with the 
requirements of the Central Bank. For further details in relation to the termination and liability 
provisions of the AIFM Agreement, please see the "Material Contracts" section of this Prospectus.  
 
The AIFM has delegated the administration of the Company’s affairs, including responsibility for the 
preparation and maintenance of the Company’s records and accounts and related fund accounting 
matters, the calculation of the Net Asset Value per Share and the provision of registration services in 
respect of the Funds to the Administrator.  
 
The AIFM has further delegated the investment management and distribution responsibilities in 
respect of the Funds to the Investment Manager. 
 
The AIFM's main business is the provision of fund management services to collective investment 
schemes such as the Company. The AIFM is legally and operationally independent of the 
Administrator, the Depositary and the Investment Manager. 
 
The Directors of the AIFM are: 
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Mike Kirby (Irish resident) 
 
Mr. Kirby is the Managing Principal at KB Associates, a firm which provides a range of advisory and 
project management services to the promoters of offshore mutual funds. He has previously held senior 
positions at Bank of New York (previously RBS Trust Bank) (1995 to 2000) where he was responsible 
for the establishment and ongoing management of its Dublin operations. He has also held senior 
positions in the custody and fund administration businesses of JP Morgan in London and Daiwa 
Securities in Dublin. Mr. Kirby holds a Bachelor of Commerce (Honours) Degree from University 
College Dublin and is a Fellow of the Institute of Chartered Accountants in Ireland. 
 
Peadar De Barra (Irish resident) 
 
Mr. De Barra is an executive director of KBA Consulting Management Limited with responsibility for 
operations and compliance. Prior to his appointment to KBA Consulting Management Limited he was 
a senior consultant within KB Associates’ consulting business where he was responsible for advising 
investment funds on a range of risk and compliance matters. In this role he was responsible for 
developing risk management programmes for funds operating across a range of investment strategies. 
Mr. De Barra joined KB Associates in 2008. Prior to this Mr. De Barra was Vice-President at Citi Fund 
Services (Ireland) Ltd (formerly BISYS), where he was responsible for the Financial Administration 
team (2003 to 2007). Prior to this Mr. De Barra was an accountant and auditor with 
PricewaterhouseCoopers Dublin (1998 to 2002) and was an assistant manager at AIB/BNY Fund 
Management (Ireland) Ltd (2002 to 2003) with responsibilities for statutory reporting. In addition, Mr. 
De Barra also acts as a director to a number of investment funds, investment managers and 
management companies. 
 
Mr. De Barra holds a Bachelor of Commerce (Honours) Degree from National University of Ireland 
Galway and is a Fellow of the Institute of Chartered Accountants in Ireland. 
 
Andrew Kehoe (Irish resident) 
 
Mr. Kehoe has been a practicing lawyer since 2002. He has a broad range of experience in the legal 
and financial services industry in Ireland and internationally. He is the Chief Executive Officer of KB 
Associates’ AIFMD and UCITS authorised management company. Previously Andrew was 
responsible for both the legal and business development teams at KB Associates and was the Chief 
Executive Officer of the KB Associates’ MiFID distribution firm in Malta. 
 
Prior to joining KB Associates, Mr. Kehoe was a managing partner at a New York City law firm and 
worked as an investment funds solicitor at a Dublin law firm. 
 
Mr. Kehoe holds a Bachelor of Science in Business from Fairfield University, a Juris Doctor law 
degree from New York Law School and a Diploma in International Investment Funds from the Law 
Society of Ireland. He is admitted to the Roll of Solicitors in Ireland, England and Wales, and is a 
member of the New York, New Jersey and Connecticut Bars. 
 
Samantha McConnell (Irish resident) 
 
Ms. McConnell has over 20 years’ experience in the financial and pensions industry covering 
administration, investment services, change and integration management as well as expert in devising 
solutions to complex issues. Ms. McConnell is an independent, non-executive director (INED) of KBA 
Consulting Management Limited and is the Chair of its Independent Investment Committee. The 
function of the Investment Committee is the formulation, approval and oversight of the implementation 
of each fund’s investment objectives and policies by the relevant investment manager. The Investment 
Committee also evaluates the market overview, each Fund’s performance and any changes of 
investment objective of a Fund.   Ms. McConnell is also an INED and interim Chair for another 
significant fund management company as well as INED on a number of fund boards. Ms. McConnell is 
a director for Willis HC&B as well as non-executive director for CFA Ireland.    
 
Ms. McConnell holds a first class honours degree in commerce from University College Dublin and 
graduated first in Ireland in the ACCA exams. She is a CFA Charterholder, a holder of the Institute of 
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Directors Diploma in Company Direction and was awarded the Graduate of Merit award from the 
Institute of Directors. 
 
John Oppermann (Irish resident) 
 
Mr Oppermann is resident in Ireland and has been involved in the Investment Funds, Asset 
Management and Fund Services industry for over 30 years in London and Dublin.  He has extensive 
experience with investment funds domiciled in various locations and across a variety of asset classes 
and investment strategies.  Mr. Oppermann is an independent, non-executive director (INED) of KBA 
Consulting Management Limited and is the Chair of its Independent Risk Committee. Mr. Oppermann 
co-founded The Fund Governance Boardroom Panel, a firm which specialises in Collective Investment 
Governance. He established JPO Corporate Services in 2009 to provide corporate services to entities 
establishing operations in Ireland and has acted as a consultant within the hedge fund industry since 
2008.  From 2004 to 2008 Mr. Oppermann held the position of General Manager of Olympia Capital 
Ireland, and senior positions at RMB International (part of the First Rand Group) and International 
Fund Services (IFS) from 2001 to 2004.  Mr. Oppermann established Capita’s Registrar operation in 
Ireland after they purchased the share registration business of PwC and was Country Manager from 
1998 to 2001.  From 1995 to 1998 Mr. Oppermann was a member of the senior management team at 
Mellon Fund Administration (Ireland).  Prior to that Mr. Oppermann held a number of senior financial 
and operational positions in the investment management, pensions and financial services divisions 
with The Prudential Corporation in London from 1987 to 1995.   Mr. Oppermann is a non-executive 
director for a number of Companies and Funds.  He is one of the founding members of the Irish Fund 
Directors Association and has served on council from 2015 – 2018. 
 
Mr. Oppermann is a Fellow of the Chartered Association of Certified Accountants, holds an MBA from 
the Michael Smurfit Graduate School of Business and has received the accreditation of Certified 
Investment Fund Director from the Institute of Banking School of Professional Finance. 
 
Barry Harrington (Irish resident) 
 
Mr. Harrington is an executive director of KB Associates’ AIFMD and UCITS authorised management 
company, KBA Consulting Management Limited. Prior to joining KB Associates, from 1998 to 2008, Mr 
Harrington worked for BISYS Hedge Fund Services (now Citi Fund Services (Ireland), Limited) in a 
variety of management roles supporting a number of leading hedge fund managers. His final role was 
as Vice President of fund accounting operations. Previously, Mr. Harrington worked at Chase 
Manhattan Bank (Ireland) Limited in fund accounting operations. Mr Harrington holds an M.A. in 
Economics and Finance from the National University of Ireland, Maynooth and is a CFA charterholder.
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INVESTMENT RESTRICTIONS 

As the minimum initial subscription or capital commitment to a Fund will not be less than €100,000 (or 
currency equivalent) or where outlined in the relevant Supplement for a particular Fund, €500,000 (or 
currency equivalent), an investment in the Company may only be made by a Qualifying Investor.  
Accordingly, the Company qualifies as a qualifying investor scheme for the purposes of the Central 
Bank’s Regulations on collective investment schemes established under Part 24 the Act, and while the 
Company is authorised by the Central Bank, the Central Bank has not set any limits or other 
restrictions on the investment objectives, investment policies or the degree of leverage which may be 
employed by the Company, other than to stipulate that,  

(a) without prejudice to a Fund's ability to invest through special purpose companies, a Fund may 
not acquire shares carrying voting rights which would enable it to exercise a significant 
influence of the management of an issuing body. This requirement does not apply to 
investments in investment funds and also may be disapplied where a Fund is a venture 
capital, development capital or private equity fund, provided the relevant Supplement 
indicates such Fund's intention regarding the exercise of legal and management control over 
the underlying instruments. In accordance with the relevant Supplement, where a Fund 
acquires securities carrying voting rights which would enable it to exercise significant 
influence over the management of an issuing body, the AIFM and the Investment Manager 
will comply, if applicable, with the requirements of the AIFMD Regulations with respect to 
acquisitions of control and asset stripping of EU companies; 

(b) the Company must comply with the aim of spreading investment risk in accordance with the 
Act; 

(c) a Fund will not raise capital from the public through the issue of debt securities. This does not 
preclude the issue of notes by a Fund, on a private basis, to lending institutions to facilitate 
financing arrangements; 

(d) unless the Fund is a loan origination Fund as disclosed in the relevant Supplement, a Fund 
may not grant loans or act as guarantor on behalf of third parties. This is without prejudice to 
the right of a Fund to acquire debt securities. It will also not prevent Funds from acquiring 
securities which are not fully paid or from entering into bridge financing arrangements where 
the financing extended to the Fund is backed by sufficient legally binding commitments to 
discharge the financing within a time period determined by the at least simultaneous 
triggering of obligations on Shareholders to make capital contributions which they are 
previously contractually committed to making at the time the bridge financing is entered into; 
and 

(e) where the Fund directly or indirectly holds an interest in any asset which constitutes a 
securitisation position as defined in Regulation (EU) 2017/2402 (the "Securitisation 
Regulation"), in respect of a securitisation the securities of which were issued on or after 
January 1, 2019, or a securitisation position as defined in Regulation (EU) No 575/2013 (as in 
effect on December 31, 2018), in respect of a securitisation the securities of which were 
issued after January 1, 2011 and prior to January 1, 2019, the AIFM and the Investment 
Manager will ensure that the Securitisation Regulations are complied with. 

Any specific investment restrictions for a particular Fund will be specified in the relevant Supplement 
for that Fund. 

The Directors, in consultation with the AIFM, may at their absolute discretion from time to time impose 
such further investment restrictions as shall be compatible with or in the interest of the Shareholders, 
in order to comply with the laws and regulations of the countries where Shareholders are located. 

The investment restrictions referred to above are deemed to apply at the time of purchase of the 
investments.  If such limits are exceeded for reasons beyond the control of the Company, or as a 
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result of the exercise of subscription rights, the Company must adopt, as a priority objective, the 
remedying of the situation, taking due account of the interests of Shareholders. 
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INVESTMENT MANAGER 

The details of each Investment Manager, appointed to provide discretionary asset management 
services in respect of the assets of each Fund, are disclosed in the Supplement for each Fund. 

Under the terms of the Investment Management Agreement, the Investment Manager is responsible, 
subject to the overall supervision and control of the AIFM, for the day to day investment management 
of the portfolio attributable to each Fund for which it is investment manager and for the performance of 
certain promotional and marketing activities for each Fund for which it is the distributor. 

The Investment Manager manages the investment and reinvestment of the assets of the Company on 
behalf of the Fund and reviews, supervises and administers all investments. The Investment Manager 
is responsible for placing orders for the purchase and sale of investments directly with brokers or 
dealers selected by them at their discretion. The Company may appoint further investment managers 
at the time of creation of further Funds in accordance with the requirements of the Central Bank. 

The Investment Management Agreement between the AIFM and the Investment Manager provides 
that the Company agrees to indemnify the Investment Manager out of the assets of the relevant Fund 
from and against any and all liabilities, losses, damages, penalties, actions, judgments, suits, costs, 
taxes assessed upon, or payable by, the AIFM or Company (or one or more of its Funds), reasonable 
expenses or disbursements of any kind or nature whatsoever (other than those resulting from any 
negligence, fraud or wilful default on the part of the Investment Manager in the performance or non-
performance of its duties and obligations, or on the part of any Associated Person, delegate, servant 
or agent) which may be imposed on, incurred by the Investment Manager in performing its obligations 
or duties hereunder including, without prejudice to the generality of the foregoing (and other than as 
aforesaid), any such matters imposed on, incurred by, or asserted against, the Investment Manager, 
by, or in respect of, any person, firm or corporation duly appointed. The Investment Manager agrees to 
take all reasonable steps to mitigate any liability or loss it, or any delegate, incurs that arises under, or 
in connection with, the Investment Management Agreement including any liability or loss covered by 
this indemnity. 
 
The appointment of the Investment Manager is not exclusive and the Company is entitled to appoint 
other persons to provide investment management services to the Company subject to the 
requirements of the Central Bank. 

The Investment Management Agreement shall continue in force unless and until termination by any 
party if, for regulatory reasons, any party in good faith makes a fiduciary determination that termination 
of the Investment Management Agreement is appropriate by giving to the other not less than  ninety 
(90) days’ written notice (or such shorter notice as the parties may agree to accept, being not less 
than thirty (30) days), provided that the Investment Management Agreement may be terminated 
forthwith by notice in writing by any party, if any other party: (i) commits a material breach of its 
obligations under the Investment Management Agreement and shall fail to make good such breach, or 
commits negligence on its part, or on the part of any of its Associated Persons, delegates, servants or 
agents, in the discharge of its obligations under the Investment Management Agreement (“Disabling 
Conduct”), and shall fail to cure such Disabling Conduct within thirty (30) days of receipt of written 
notice from the injured party requesting it so to do; or, (ii) commits bad faith, fraud or wilful default in 
the performance or non-performance of its duties and obligations on its part or any of its delegates, 
servants or agents; or (iii) goes into liquidation (except a voluntary liquidation for the purpose of a 
reconstruction, amalgamation or merger upon the terms previously approved in writing by the other 
parties) or if a receiver is appointed over all or any of its assets or any equivalent step is taken in any 
other jurisdiction. 

The Investment Manager shall be entitled to retire or resign its appointment at any time by notice in 
writing if the Company’s authorisation is revoked by the Central Bank.  In the case of closed-ended 
funds, where provided for in the Investment Management Agreement, the Shareholders holding such 
percentage of Capital Contributions as may be specified in the relevant Supplement may elect in 
writing to cause the Directors and the AIFM to remove the Investment Manager for a cause event as 
specified in the relevant Supplement and the Investment Management Agreement), the Directors 
and/or the AIFM shall use their best endeavours to appoint some other person, firm or corporation to 
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act as Investment Manager subject to the approval of the Central Bank. The Company may terminate 
the appointment of the Investment Manager by notice in writing taking immediate or subsequent effect 
if the Investment Manager shall cease to be authorised to carry out its functions pursuant to the 
Investment Management Agreement. 
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THE ADMINISTRATOR 

The AIFM has appointed Northern Trust International Fund Administration Services (Ireland) Limited 
to act as Administrator of the Company. The Administrator is responsible for performing the day to day 
administration of the Company and for providing fund accounting for the Company, including the 
calculation of the Net Asset Value and the Net Asset Value per Share, and for providing registrar, 
transfer agency and related support services to the Company.   

The Administrator is a private limited company which was incorporated in Ireland on 15 June 1990 and 
is an indirect wholly owned subsidiary of Northern Trust Corporation. Northern Trust Corporation and 
its subsidiaries comprise the Northern Trust Group, one of the world's leading providers of global 
custody and administration services, to institutional and personal investors. As at 31 December 2021, 
the Northern Trust Group's assets under custody totalled in excess of US$12.6 trillion. The principal 
business activity of the Administrator is the administration of collective investment schemes.  

The duties and functions of the Administrator include, inter alia, the calculation of the Net Asset Value 
and the Net Asset Value per Share, the keeping of all relevant records in relation to the Company as 
may be required with respect to the obligations assumed by it pursuant to the Administration 
Agreement, the preparation and maintenance of the Company's books and accounts, liaising with the 
Auditor in relation to the audit of the financial statements of the Company and the provision of certain 
Shareholder registration and transfer agency services in respect of shares in the Company. 

As at the date of this Prospectus, the Administrator is not aware of any conflicts of interest in respect 
of its appointment as administrator to the Company. If a conflict of interest arises, the Administrator 
will ensure it is addressed in accordance with the Administration Agreement, applicable laws and in 
the best interests of the Shareholders. 

The Administration Agreement shall continue in force until terminated by the AIFM, the Company or 
the Administrator giving to the other ninety (90) days' written notice. The Agreement may however be 
terminated immediately without giving ninety (90) days’ written notice if: (a) in the event of the winding 
up of or the appointment of an administrator, examiner or receiver to the other or upon the happening 
of a like event at the direction of an appropriate regulatory agency or court of competent jurisdiction; or 
(b) if the other shall commit any material breach of the provisions of the Administration Agreement and 
shall if capable of remedy not have remedied the same within 30 days after the service of notice 
requiring it to be remedied; or (c) if the continued performance of the Administration Agreement for 
any reason ceases to be lawful. The Administrator shall exercise the level of care and diligence in the 
performance of the services expected of a professional administrator of collective investment schemes 
available for hire. The Administrator shall only be liable in damages to the AIFM or the Company, as 
applicable, for losses suffered or incurred by the AIFM or the Company in connection with the 
Administration Agreement to the extent that such losses result directly from the fraud, wilful default or 
negligence of the Administrator in its performance of the relevant service to the AIFM or the Company, 
as applicable.   

In addition to the above, the AIFM, the Administrator or the Company may immediately terminate the 
Administration Agreement upon notice if fraud is proven against the other party. The Company may 
terminate the Administration Agreement with immediate effect if it considers this to be in the best 
interests of the Shareholders. 

The Company has agreed to indemnify the Administrator (out of the assets of the Company) against 
all actions, claims, costs, damages, liabilities and expenses incurred by the Administrator in the 
performance of its obligations or duties under the Administration Agreement otherwise than due to the 
fraud, negligence or wilful default of the Administrator in the performance of its obligations or duties 
under the Administration Agreement.   

The Administrator shall exercise the level of care and diligence in the performance of its duties under 
the Administration Agreement expected of an Irish professional administrator of collective investment 
schemes available for hire and regulated by the Central Bank and shall not be liable for any loss, 
damage or expense suffered or incurred by the Company or any other person arising directly or 



 
12 

13862949.9A3169.I00041 

indirectly out of any act or omission done or suffered by the Administrator in good faith in the 
performance or non-performance of its duties under the Administration Agreement save for such loss, 
damage or expense as shall directly or indirectly result from negligence, wilful default or fraud of the 
Administrator in the performance of its duties under the Administration Agreement. 
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 THE DEPOSITARY 

Northern Trust Fiduciary Services (Ireland) Limited has been appointed Depositary under the 
Depositary Agreement. The Depositary is a private limited liability company incorporated in Ireland on 
5 July 1990. Its main activity is the provision of custodial services to collective investment schemes. 
The Depositary is an indirect wholly-owned subsidiary of Northern Trust Corporation.  Northern Trust 
Corporation and its subsidiaries comprise the Northern Trust Group, one of the world’s leading 
providers of global custody and administration services to institutional and personal investors.  As at 
31 March 2021, the Northern Trust Group’s assets under custody totalled in excess of US$11.5 trillion.  
The Depositary is regulated by the Central Bank. 

 
The Depositary Agreement shall continue in force until terminated by the Company or the Depositary 
giving to the other ninety (90) days' written notice. This Agreement may however be terminated 
immediately by either party without giving ninety (90) days’ written notice: (a) in the event of the 
winding up of or the appointment of an administrator, examiner or receiver to the other or upon the 
happening of a like event at the direction of an appropriate regulatory agency or court of competent 
jurisdiction; or (b) if the other shall commit any material breach of the provisions of the Depositary 
Agreement and shall if capable of remedy not have remedied the same within 30 days after the 
service of notice requiring it to be remedied; or (c) if fraud is proven against the Company or the 
Depositary; or (d) if the continued performance of the Depositary Agreement for any reason ceases to 
be lawful.  
 
The Depositary shall be indemnified by the Company out of the assets of the Company and held 
harmless from and against all or any losses, liabilities, demands, damages, costs, claims or expenses 
whatsoever and howsoever arising which the Depositary may suffer or incur in acting as depositary 
other than by reason of its negligence, fraud, bad faith, wilful default or recklessness in the 
performance of its obligations or duties under the Depositary Agreement.   

The Depositary shall exercise the level of care and skill expected of an Irish regulated professional 
depositary performing the same or substantially similar duties as those being performed by the 
Depositary under the Depositary Agreement. 

Under the terms of the Depositary Agreement, the Depositary has power to delegate the whole or any 
part of its depositary functions subject to and in accordance with the requirements of the AIFMD 
Regulations, but, save as is summarised below, its liability will not be affected by the fact that it has 
entrusted to a third party some or all of the assets in its safekeeping.  In summary, in order for the 
Depositary to discharge its liability for loss of custody investments by a sub-custodian, the Depositary 
must exercise care and diligence in the selection of a sub-custodian as safekeeping agent so as to 
ensure that it has and maintains the expertise, competence and standing appropriate to discharge its 
responsibilities as sub-custodian; the Depositary must maintain an appropriate level of supervision 
over each sub-custodian and make appropriate enquiries, periodically, to confirm that the obligations 
of such sub-custodians continue to be competently discharged; and the Depositary must enter into an 
agreement with the Company to discharge that liability in accordance with the AIFMD Legislation.  The 
Depositary may also discharge itself of liability in accordance with the AIFMD Legislation where it is 
required by the Company to appoint a local agent in a market where no local agent meets the 
requirements applicable to the selection and appointment of sub-custodians under the AIFMD 
Legislation.  In the foregoing circumstances, it may be possible for the Company to have a claim 
against the particular local agent. However, there is there is no guarantee that such claim will be 
enforceable or successful under local law.  

The Company will disclose to investors before they invest in the Company any arrangement made by 
the Depositary, to contractually discharge itself of liability. In the event that there are any changes to 
Depositary liability, the Company will inform Shareholders of such changes without delay.  
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FEES AND EXPENSES 

AIFM FEES 

As a result of the appointment of the AIFM, the Company will be required to pay an annual 
management fee of up to a maximum 0.02% of the Net Asset Value of the relevant Fund of the 
Company (the " AIFM Fee"), subject to an annual minimum fee of €35,000 for the first Fund and an 
annual minimum fee of €7,500 for each additional Fund, the total minimum fee being applied pro-rata 
to each Fund based on the assets under management of each Fund.  
 
The Management Fee will be calculated and accrued daily and is payable monthly in arrears. The 
Management Fee shall be subject to the imposition of VAT, if required.  
 
The AIFM shall be entitled to be reimbursed by the Company out of the assets of the relevant Fund for 
reasonable out of pocket expenses properly incurred and any VAT on all fees and expenses payable 
to or by it.  
 
INVESTMENT MANAGEMENT FEES 

Details of the investment management fees applicable to each Fund are specified in the relevant 
Supplement. 

CHANGES TO THE MAXIMUM ANNUAL FEE OF THE AIFM AND THE INVESTMENT MANAGER 

Any increase in the maximum annual fee (including any performance related fee) charged by the AIFM 
or the Investment Manager in respect of an open-ended Fund where there is an opportunity to redeem 
or otherwise exit the Fund, where such annual fee is payable out of the assets of that Fund, may not 
be effected without prior approval on the basis of at least 50% of votes cast at a meeting of the 
Shareholders of such Fund. 

Any increase in the maximum annual fee (including any performance related fee) charged by the AIFM 
or the Investment Manager in respect of a closed-ended Fund where there is no opportunity to redeem 
or otherwise exit the Fund, where such annual fee is payable out of the assets of that Fund, may not 
be effected without prior approval on the basis of at least 75% of votes cast at a meeting of the 
Shareholders of such Fund. If there is an opportunity for the Shareholders to redeem or otherwise exit 
the closed-ended Fund, the increase may not be effected without prior approval on the basis of at 
least 50% votes cast at a meeting of the Shareholders of that Fund.  

ADMINISTRATION FEES  

The Administrator shall be entitled to receive such fees as may be disclosed in the relevant 
Supplement as approved by the Directors and/or the AIFM.  
 
DEPOSITARY’S FEES 

The Depositary shall be entitled to receive such fees as may be disclosed in the relevant Supplement 
as approved by the Directors and/or the AIFM.  
 
SALES CHARGES 

Investors may be subject to a sales charge in favour of the Company and the Company may pay all or 
a portion of any such sales charge to its distributors in respect of subscriptions for Shares.  The rate 
will not exceed 5% of the net subscription amount.  The Company may in its sole discretion waive 
payment of the sales charge or reduce the amount of the sales charge payable by any Shareholder. 

In the event that a sales charge is imposed in respect of a Fund, this will be disclosed in the relevant 
Supplement. 
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ESTABLISHMENT AND OPERATING EXPENSES 

The Company’s formation expenses have been fully amortised.  Each Fund will pay its organisational 
expenses incurred with the preparation of the initial offering of Shares in respect of that Fund. 

The Company will also pay certain other costs and expenses incurred in its operation, including 
without limitation, withholding taxes that may arise on Investments, clearing and registration fees and 
other expenses due to regulatory, supervisory or fiscal authorities in various jurisdictions, insurance, 
interest, brokerage costs, promotional and marketing expenses and all professional and other fees 
and expenses in connection therewith and the cost of publication of the Net Asset Value of the 
Shares.  Such charges will be at normal commercial rates and will be collected at the time of 
settlement.  The Investment Manager may, at its discretion, contribute directly towards the expenses 
attributable to the establishment and/or operation of the Company and/or the marketing, distribution 
and/or sale of Shares and may from time to time at its sole discretion waive part of the AIFM fee in 
respect of any particular payment period.  The Investment Manager will be entitled to be reimbursed 
by the Company in respect of any such expenses borne by it. 

Under the Articles, the Directors are entitled to a fee as remuneration for their services as Directors at 
a rate to be determined from time to time by the Directors. The aggregate amount of Directors’ 
remuneration in any one year shall not exceed €75,000. It is expected that aggregate amount of 
Directors’ current remuneration will be approximately €25,000 but may be increased to €75,000 
without notice to Shareholders. The Directors and any alternate Directors may also be paid all 
travelling, hotel and other expenses properly incurred by them in attending and returning from 
meetings of the Directors or any other meetings in connection with the business of the Company. In 
the case of the Company, Fabrizio de Tomasi and Claudio de Ranieri have elected to waive their 
directorship fees. 

Remuneration Policy 
 
The AIFM has established, implemented and maintains a remuneration policy which meets the 
requirements of, and complies with the principles set out in the AIFMD Regulations and the ESMA 
Remuneration Guidelines relating to same (the "Remuneration Guidelines") and ensures that the 
Investment Manager has an appropriate remuneration policy in place which is in compliance with the 
Remuneration Guidelines.  
 
The AIFM’s remuneration policy applies to staff whose professional activities might have a material 
impact on the Company’s risk profile and so covers senior management, risk takers, control functions 
and any employees receiving total remuneration that takes them into the same remuneration bracket 
as senior management and risk takers and whose professional activities have a material impact on the 
risk profile of the Company.  
 
The remuneration policy promotes sound and effective risk management, does not impair compliance 
with the AIFM's duty to act in the best interest of the Company, and does not encourage risk-taking 
which is inconsistent with the risk profile of the Funds or the Constitution. It is also aligned with the 
investment objectives of each Fund and includes measures to avoid conflicts of interest. The 
remuneration policy is reviewed on an annual basis (or more frequently, if required) by the board of 
directors of the AIFM, led by the independent non-executive chairman of the AIFM, to ensure that the 
overall remuneration system operates as intended and that the remuneration pay-outs are appropriate 
for each Fund. This review will also ensure that the policy reflects best practice guidelines and 
regulatory requirements, as may be amended from time to time. 
 
The Remuneration Policy of the AIFM can be found at www.kbassociates.ie. A copy can be requested 
free of charge from the AIFM. 
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SUBSCRIPTIONS 

At the date of this Prospectus, the Company comprises of the White Rhino Fund, Eterna Blockchain 
Fund II Eagle Fund and PW Portfolio Feeder Fund.   

The Directors, in consultation with the AIFM, are given authority to effect the issue of Shares of any 
Class or Series and to create new Classes on such terms as they may from time to time determine 
and on prior notice to and clearance in advance by, and in accordance with the requirements of the 
Central Bank.  Issues of Shares will be made with effect from a Dealing Day. 

Details in respect of the minimum subscription amount for each Fund and/or Class are set out in the 
relevant Supplement for each Fund. 

Applicants will be obliged to certify that they are Qualifying Investors and that they are aware of the 
risks of investing in the Shares and of the fact that inherent in such investment is the potential to lose 
all of the sum invested.   

Details in respect of applications and subscriptions for shares in the Funds are also set out in the 
relevant Supplement for each Fund.  

Prior to an application for Shares being made, an account must be opened with the Administrator. In 
order to open an account, an account opening form together with all required supporting 
documentation including in relation to anti-money laundering due diligence checks must be submitted 
to, reviewed and accepted by the Administrator. An original, signed account opening form together 
with all required supporting documentation must be returned by post or fax (with the originals to follow 
by post) to the Administrator’s address to complete the account registration process. Once received, 
duly assessed and processed by the Administrator, the Administrator will provide confirmation of the 
account number to the authorised contact(s), following which dealing instructions may be placed. 
Subscription instructions and proceeds must not be forwarded until the account number is confirmed 
by the Administrator (which may take up to five Business Days). Any subscription deal received as 
part of the account opening form will be rejected. Incomplete account opening forms (including where 
compulsory information and/or anti-money laundering verification documents have not been provided 
in advance) will be rejected. 
 
Applications for Shares should be made on the application form (which is available from the 
Administrator) which should be posted or sent by facsimile (with the original application form and 
supporting documentation in relation to anti-money laundering procedures sent by post immediately 
thereafter) to the Company c/o of the Administrator.  Any amendment to the details set out in the 
application form shall not be effected unless notified in writing, by an authorised signatory of the 
Shareholder, to the Administrator and such amendment will not be effected unless and until the 
Administrator is in receipt of the original document. Redemption proceeds will not be paid until the 
original subscription request has been received by the Administrator and all documentation required 
by the scheme (including any documents in connection with anti-money laundering procedures) and 
the anti-money laundering procedures have been completed. 

The application form contains a declaration of residence in a form required by the Irish 
Revenue Commissioners.  Failure to forward the original application form by post will result in 
the Company being treated by the Irish Revenue Commissioners as not having received a valid 
Declaration.  The consequences of this for the Shareholder are that the Company will be 
obliged to withhold tax (in relation to any gain made on the Shareholder’s account) on any 
payments made to that Shareholder as if the Shareholder were an Irish resident non-Exempt 
Investor.  Full details of the rates at which tax would be withheld are contained under the 
heading “Irish Resident Non-Exempt Investors”.  Investors are therefore advised to forward 
original application forms by post as soon as possible following submission of a faxed 
application form. 

Verification of the investor’s identity is required to take place before the establishment of the business 
relationship. Applicants should refer to the Application Form for a more detailed list of requirements for 
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anti-money laundering/counter-terrorist financing purposes and please refer to the section below 
entitled "Anti-Money Laundering and Counter Terrorist Financing Measures – Identity Verification". 

In order to open an account, an account opening form together with all required supporting 
documentation including in relation to anti-money laundering due diligence checks must be submitted 
to, reviewed and accepted by the Administrator. Once the Administrator has provided confirmation of 
the account number, an application for Shares may be submitted by completing the subscription form. 

The Company may issue fractional shares (rounded to four decimal places).  If Shares are issued in 
return for Investments, the Directors are entitled to add a charge in respect of any fiscal duties and 
charges incurred in connection with any permitted exchange of Investments for Shares. 

A contract note will be sent to applicants within fifteen (15) Business Days of the relevant Dealing Day 
provided that the original application form and relevant anti-money laundering documentation have 
been received. The contract note will provide full details of the transaction and a Shareholder number. 
The Shareholder number should be used for all future dealings with the Company and the 
Administrator. 

Shares are issued in registered but uncertificated form.  The uncertificated form enables the Company 
to deal with requests for redemption without undue delay and thus investors are recommended to hold 
their Shares in uncertificated form. The number of Shares issued will be rounded to four decimal 
places and any surplus money will be credited to the Company to defray administration costs. 

The Company may, at its discretion, from time to time make arrangements for the issue of Shares to 
any person by way of exchange for investments held by him upon such terms as the Directors may 
think fit but subject to and in accordance with the following provisions:- 

(i) Shares shall not be issued until the investments have been vested in the Depositary or its 
nominee or sub-custodian to the Depositary’s satisfaction; 

(ii) Subject to the foregoing any such exchange shall be effected on terms that the number of 
Shares to be issued shall be the number which would have been issued for cash at the current 
price against payment of a sum equal to the value of the investments transferred less such 
sum as the Directors may consider represents an appropriate provision for any fiscal 
brokerage, registration or other expenses as aforesaid to be paid out of the assets of the 
relevant Fund in connection with the vesting of the investments; 

(iii) the investments to be transferred to the Company for the account of the relevant Fund shall be 
valued on such basis as the Directors may decide so long as such value does not exceed the 
highest amount that would be obtained on the day of the exchange by applying the method of 
calculating the value of investments as set out under the heading “Determination and 
Publication and Temporary Suspension of Net Asset Value”;  

(iv) the nature of the investments to be transferred for the account of the relevant Fund would 
qualify as investments of such Fund in accordance with its investment objectives, policies and 
restrictions; and  

(v) The Depositary shall be satisfied that the terms of such exchange should not be such as are 
likely to result in any prejudice to the existing Shareholders. 

Anti-Money Laundering and Counter Terrorist Financing Measures – Identity Verification  

Verification of the investor’s identity is required to take place before the establishment of the business 
relationship. Applicants should refer to the Account Opening Form and the Application Form for a 
more detailed list of requirements for anti-money laundering/counter-terrorist financing purposes. In 
the event of delay or failure by the investor to produce any information required for verification 
purposes, the Administrator or the Distributor or the Company may refuse to accept the application 
and subscription monies. In order to open an account, an account opening form together with all 
required supporting documentation including in relation to anti-money laundering due diligence checks 
must be submitted to, reviewed and accepted by the Administrator. Once the Administrator has 
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provided confirmation of the account number, an application for Shares may be submitted by 
completing the Application Form 

Measures provided for in the Irish AML Regulations which are aimed towards the prevention of money 
laundering, may require detailed verification of each applicant's identity, address, source of wealth and 
the supporting documentation for the source of wealth. For example an individual may be required to 
produce a copy of his/her passport or identification card that bears evidence of the individuals’ identity, 
date of birth and signature duly certified by a notary public or other person specified in the Application 
Form together with one document bearing evidence of the individual’s address such as a utility bill or 
bank statement which is not older than three months old. The documentation required in respect of 
corporate applicants may require certified constitutional documents, and verification documentation in 
respect of the directors, beneficial owners may be required where applicable.  

Politically exposed persons ("PEPs"), an individual who is or has, at any time been entrusted with 
prominent public functions, and immediate family members, or persons known to be close associates 
of such persons, must also be identified, and verified, where applicable.  

The Administrator will request such information and documentation as is necessary to identify and 
verify the source of wealth of an applicant, as applicable. In the event of delay or failure by the investor 
to produce any information required for verification purposes, the Administrator or the Distributor or the 
Company may refuse to accept the application and subscription monies. The Administrator and 
Company return all subscription monies and/or payment of redemption proceeds may be delayed and 
none of the Company, the relevant Fund, the Directors, the AIFM the Depositary, or the Administrator 
shall be liable to the subscriber or Shareholder where an application for Shares is not processed in 
such circumstances. If an application is rejected by the applicant, the Administrator will return 
application monies or the balance thereof by telegraphic transfer in accordance with any applicable 
laws to the account from which it was paid at the cost and risk of the applicant. The Administrator will 
refuse to pay redemption proceeds where the requisite information and documentation for verification 
purposes has not been produced by a Shareholder.  

Each applicant will be required to make such representations as may be required by the Company or 
the AIFM in connection with applicable anti-money laundering programmes, including representations 
that such subscriber or Shareholder is not a prohibited country, territory, individual or entity listed on 
the United States Department of Treasury's Office of Foreign Assets Control ("OFAC") website and 
that it is not directly or indirectly affiliated with any country, territory, individual or entity named on an 
OFAC list or prohibited by any OFAC sanctions programmes. Such applicant shall also represent that 
amounts contributed by it to the relevant Fund were not directly or indirectly derived from activities that 
may contravene U.S. Federal, State or international laws and regulations, including any applicable 
anti-money laundering laws and regulations. Each applicant will also be required to represent that it is 
not listed or directly or indirectly affiliated with any person, group or entity listed on the EU 
consolidated list of persons, groups and entities that are subject to Common Foreign and Security 
Policy ("CFSP") related financial sanctions, which can be found on the European Commission's 
website, and that it is not subject to any CFSP sanctions programmes. Each applicant will be required 
to represent that subscription monies are not directly or indirectly derived from activities that may 
contravene United States Federal or State, or international, or EU laws and regulations including, in 
each case, anti-money laundering laws and regulations.  

The Application Form includes a representation concerning money laundering in pursuance of money 
laundering legislation which obliges financial institutions to establish the identity of prospective clients. 
In addition the Administrator reserves the right to request such documentation as is necessary to 
verify the identity of the applicant. This may result in Shares being issued on a Dealing Day 
subsequent to the Dealing Day on which an applicant initially wished to have Shares issued to him.  

It is further acknowledged that the Company, the AIFM and the Administrator shall be held harmless 
by the applicant against any loss arising as a result of a failure to process the subscription if such 
information as has been requested by the Administrator has not been provided by the applicant in a 
timely manner.  

No redemption payment or transfer of Shares will be made to a Shareholder until the Application Form 
and all documentation required by the Administrator, including any identity verification documentation, 
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have been completed, sent to and received by the Administrator (on behalf of the Company) and all of 
the necessary anti-money laundering checks have been completed.  

The Administrator or the AIFM may disclose information regarding investors to such parties (e.g., 
affiliates, attorneys, auditors, administrators or regulators) as it deems necessary or advisable to 
facilitate the transfer of the Shares, including but not limited to being in connection with anti-money 
laundering and similar laws. The Administrator or other service providers may also release information 
if directed to do so by the investors in the Shares, if compelled to do so by law or in connection with 
any government or self-regulatory organisation request or investigation. In connection with the 
establishment of anti-money laundering procedures, the Directors may implement additional 
restrictions on the transfer of Shares.  

The Directors, the AIFM and the Administrator (on behalf of the Company) may impose additional 
requirements from time to time to comply with all applicable anti-money laundering laws and 
regulations. 

Shares will generally not be issued or transferred to any U.S. Person, except that the Board of 
Directors, in consultation with the AIFM, may authorise the purchase by, or transfer of shares to, a 
Permitted U.S. Person provided that: (i) such purchase or transfer does not result in a violation of the 
1933 Act or the securities laws of any of the States of the US; (ii) such purchase or transfer will not 
require the Company to register under the Investment Company Act; (iii) such purchase or transfer will 
not result in any adverse tax consequences to the Company or the Shareholders, and (iv) such issue 
or transfer will not cause any assets of the Company to be “plan assets” for the purposes of ERISA.  
Each applicant for Shares who is a U.S. Person will be required to provide such representations, 
warranties or documentation as may be required to ensure that these requirements are met prior to 
the issue of Shares. 

Applications for Shares received during any period when the issue or valuation of Shares has been 
temporarily suspended in the circumstances described under the section entitled “Determination and 
Publication and Temporary Suspension of Net Asset Value”, will not be dealt with until dealings have 
recommenced.  Such applications will be dealt with on the next Dealing Day after dealings have 
recommenced, unless such application has been withdrawn during the period of suspension of 
dealings. 

The Directors reserve the right to reject an application in whole or in part for Shares for any reason, in 
which event the application monies or any balance thereof will be returned to the applicant by transfer 
to the applicant’s account or by post at the applicant’s risk. 

Conversion of Shares 

Except where dealings in the relevant Shares have been temporarily suspended in the circumstances 
described below under " Temporary Suspension of Net Asset Value", unless otherwise specified in the 
relevant Supplement, Shareholders will be entitled on any Dealing Day to convert any or all of their 
shares of any Class or Fund into Shares in any other Class or Fund (as applicable) on such terms and 
such switching fee (if any) as are disclosed in the relevant Supplement. 

If the switch would result in the Shareholder holding a number of Shares in the original Class or Fund 
with a value of less than €100,000 or its foreign currency equivalent, the Directors may, in their 
discretion, convert the whole of the applicant's holding of Shares in the Class or Fund or refuse to 
effect any switch. No switches will be made during any period in which the rights of Shareholders to 
require the redemption of their Shares are suspended.  

The number of Shares to be issued in the new Class and/or Fund will be calculated in accordance with 
the following formula: 
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    B x C x D 

A = __________ 

         E 

Where 

A = number of Shares of the new Class and/or Fund to be allocated 

B = number of Shares of the original Class or Fund to be converted 

C = redemption price per Shares on the relevant Dealing Day for the original Class or Fund 

D =  the currency conversion factor determined by the Company as representing the prevailing rate 
of exchange of settlement on the relevant Dealing Day applicable to the transfer of assets between the 
relevant Funds (where the base currencies of the relevant Funds are different) or where the base 
currencies of the relevant Classes or Funds are the same D = 1 

E = subscription price per Shares on the relevant Dealing Day for the new Class and/or Fund. 
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INVESTMENT RISKS 

Investment in a Fund carries with it a degree of risk including, but not limited to, the risks referred to 
below.  The value of the Shares may go down as well as up and investors may not get back the 
amount invested.  The investment risks set out below do not purport to be exhaustive and potential 
investors should review the Prospectus and relevant Supplement carefully and in its entirety and 
consult with their professional advisers before making an application for Shares. 

An investment in the Company involves certain risks.  Also, although intended to protect capital and 
enhance returns in varying market conditions, certain trading and hedging techniques which may be 
employed by the Company such as leverage, short selling and investments in options or commodity or 
financial futures could increase the adverse impact to which the Company may be subject. 
Prospective Shareholders should carefully consider the following risk factors which relate to an 
investment in the Funds. 

Specific risk warnings in relation to particular Funds are contained in the relevant Supplement.  

The Company will, on request, provide supplementary information to Shareholders relating to the risk 
management methods employed, including quantitative limits that are applied and any recent 
developments in the yield and risk characteristics of the main categories of investments of the Funds.  

Borrowings and Leverage 

Under the terms of the Prospectus and the Articles of the Company, the Directors, in consultation with 
the AIFM are empowered to borrow moneys to supplement a Fund’s assets.  Such borrowings may 
increase the risks attached to an investment in Shares in a Fund.  As the Company is a qualifying 
investor scheme for the purpose of the Central Bank’s regulations on collective investment schemes, 
the Central Bank has not imposed any limit on the degree to which its Funds may be leveraged and 
the potential leverage is therefore unlimited.   

A Fund may borrow for any purpose, including to increase investment capacity, cover operating 
expenses, make redemption payments, or for clearance of transactions.  The Company may 
extensively make use of borrowed funds to supplement its investment activities and is not subject to 
limits on such use of borrowed funds except as required by applicable law, including margin 
requirements.  Borrowing creates an opportunity for greater total return but also increases exposure to 
capital risk.  Money borrowed by the Company to supplement a Fund’s investment activities will be 
subject to an interest cost that may or may not exceed the income and gains from the investments 
made with the proceeds of such borrowing.  The use of such technique will magnify declines as well 
as increases in the value of the portfolio investments held by a Fund. 

The rights of any lenders to the Company to receive payments of interest on and repayments of the 
principal amount of such borrowing will be senior to the rights of the Shareholders to receive 
distributions and to redeem Shares, and the terms of any borrowing may contain provisions which limit 
certain activities of a Fund, including, but not limited to, the payment of distributions to Shareholders, 
and the ability of the Company to redeem Shares.  Interest payments and fees incurred in connection 
with borrowing will reduce the amount of net income available for payment to Shareholders. 

Subject to the requirements of the applicable regulations, amounts borrowed may be unsecured, 
secured by a pledge of portfolio securities or otherwise secured.  A Fund’s anticipated use of short-
term margin borrowings, as an investment strategy, subjects a Fund to additional risks, including the 
possibility of a “margin call”, pursuant to which if portfolio securities collateralising a loan to a Fund 
decrease in value, the Fund must either deposit additional securities or cash with the broker or suffer 
mandatory liquidation of the pledged securities to compensate for the decline in value.  In the event of 
a sudden, precipitous drop in the value of its net assets, a Fund might not be able to liquidate assets 
quickly enough to pay off its margin debt. 
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Restrictions on Transfers and Redemptions  

An investment in a Fund provides limited liquidity since an active secondary market is not expected to 
develop in the Shares.  The Funds pursue a long-term investment program.  The Company also may 
require mandatory redemption of shares in a Fund in certain circumstances. 

Market Considerations 

The capital investments of the Funds are subject to normal market fluctuations and there can be no 
assurances that appreciation will occur.  Each Fund will endeavour to maintain a diversified portfolio of 
assets so as to reduce risk but the price of the Shares in a Fund can go down as well as up and on 
redemption investors may not realise their initial investment. 

Limited Liability of Funds 

The Company is a collective investment scheme incorporated as an investment company with variable 
capital in Ireland with registered number 452912, established as an umbrella fund with segregated 
liability between Funds.  As a result third parties may not look to the assets of the Company in respect 
of liabilities owed by a Fund to them and must instead look to the Fund in which such debt arose.    

Price Fluctuations 

The performance of a Fund may be affected by changes in economic and market conditions and in 
legal, regulatory and tax requirements.  Each Fund will be responsible for paying its fees and 
expenses regardless of its level of profitability. 

Performance Fee 

The performance fee payable to the Investment Manager is based on the appreciation in the Net 
Asset Value of each Class which includes net realised and net unrealised gains and losses as of the 
end of the relevant performance period.  Accordingly, a performance fee could be paid on unrealised 
gains which may never be realised. 

In addition, where performance fees are is payable on the performance of a class of Shares relative to 
the a performance fee benchmark, a performance fee may be payable in circumstances where the Net 
Asset Value of the class of Shares has declined in the calculation period. 

Shareholders who acquire the class of Shares pursuant to which a performance fee is payable after a 
particular calculation period has commenced may be liable to a performance fee at the end of that 
calculation period which represents the performance of those class of Shares over the entire 
calculation period rather than the period during which they hold the class of Shares. In addition, where 
there is no equalisation methodology employed by the Fund as set out in the relevant Supplement, the 
methodology used in calculating the performance fee may result in inequalities between Shareholders 
in relation to the payment of the performance fee (with some Shareholders paying a disproportionately 
higher performance fee in certain circumstances, e.g., where they acquire class of Shares towards the 
end of the calculation period or midway during a calculation period and where the Net Asset Value per 
Share of the class of Shares subsequently declines, but remains above the performance fee 
benchmark). 

Currency Risk 

The Net Asset Value per Share will be computed in the Base Currency of the Company whereas the 
investments held for the account of a Fund may be acquired in other currencies.  The Base Currency 
value of the investments of the Company which may be designated in any currency, may rise and fall 
due to exchange rate fluctuations in respect of the relevant currency.  Adverse movements in currency 
exchange rates can result in a decrease in return and a loss of capital.  It may not be possible or 
practicable to successfully hedge against the consequent currency risk exposure in all circumstances. 
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Futures and Options Contracts and Hedging Strategies 

Each Fund may use futures and options for efficient portfolio management and to attempt to hedge or   
to enhance return.  Each Fund’s ability to use these strategies may be limited by market conditions, 
regulatory limits and tax considerations.  Use of these strategies involves certain special risks, 
including (i) dependence on the Investment Manager’s ability to predict movements in the price of 
securities being hedged and movements in interest rates; (ii) imperfect correlation between 
movements in the securities or currency on which a futures or options contract is based and 
movements in the securities or currencies in a Fund; (iii) the absence of a liquid market for any 
particular instrument at any particular time; (iv) the degree of leverage inherent in futures trading, i.e., 
the low margin deposits normally required in futures trading means that futures trading may be highly 
leveraged.  Accordingly, a relatively small price movement in a futures contract may result in an 
immediate and substantial loss to the Fund; and (v) possible impediments to effective portfolio 
management or the ability to meet repurchase requests or other short-term obligations because of the 
percentage of a Fund’s assets segregated to cover its obligations. 

Share Currency Designation Risk 

A Class of Shares may be designated in a currency other than the Base Currency of the Company.  
Changes in the exchange rate between the Base Currency and such designated currency may lead to 
a depreciation of the value of such Shares as expressed in the designated currency.  The Investment 
Manager may or may not try to mitigate this risk by using any of the efficient portfolio management 
techniques and instruments, including currency options and forward currency exchange contracts set 
out in the Prospectus and within the conditions and limits imposed by the Central Bank.  While it is not 
the intention, over-hedged or under-hedged positions may arise due to factors outside of the control of 
the Fund.  Investors should be aware that this strategy may substantially limit Shareholders of the 
relevant Class from benefiting if the designated currency falls against the Base Currency and/or the 
currency/currencies in which the assets of the Company are denominated.  In such circumstances, 
Shareholders of the Class may be exposed to fluctuations in the Net Asset Value per Shares reflecting 
the gains/loss on and the costs of the relevant financial instruments.  

In the case of an unhedged Class, a currency conversion will take place on subscriptions, 
redemptions, exchanges and distributions at prevailing exchange rates.  The Company reserves the 
right to mitigate the effect of significant non-Base Currency subscriptions, redemptions, exchanges 
and distributions on the Class Net Asset Value by requiring the applicant or relevant Shareholder, 
rather than the Company, to bear the costs of foreign exchange on relevant subscriptions, 
redemptions, exchanges and distributions into or out of the Company. 

Although hedging strategies may not necessarily be used in relation to each Class within the 
Company, the financial instruments used to implement such strategies shall be assets/liabilities of the 
Company as a whole.  However, the gains/losses on and the costs of the relevant financial 
instruments will accrue solely to the relevant Class.  Any currency exposure of this Class may not be 
combined with or offset with that of any other Class of the Company.  The currency exposures of the 
assets of the Company will not be allocated to separate Classes. 

Counterparty Risk 

Each Fund will be exposed to credit risk on the counterparties with which it trades in relation to futures 
and option contracts and contracts for differences that are not traded on a recognised exchange.  
Such instruments are not afforded the same protections as may apply to participants trading futures or 
options on organised exchanges, such as the performance guarantee of an exchange clearing house.  
Each Fund will be subject to the possibility of the insolvency, bankruptcy or default of a counterparty 
with which the Fund trades such instruments, which could result in substantial losses to the Fund.  

Settlement Risks 

Each Fund will also be exposed to a credit risk on parties with whom it trades securities, and may also 
bear the risk of settlement default, in particular in relation to debt securities such as bonds, notes and 
similar debt obligations or instruments.  Shareholders should also note that settlement mechanisms in 
emerging markets are generally less developed and reliable than those in more developed countries 
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and that this therefore increases the risk of settlement default, which could result in substantial losses 
for a Fund in respect to investments in emerging markets.  Shareholders should also note that the 
securities of small capitalisation companies as well as the securities of companies domiciled in 
emerging markets are less liquid and more volatile than more developed stock markets and this may 
result in fluctuations in the price of the Shares. 

Estimated Valuations 

In calculating the Net Asset Value of a Fund that invests in Underlying Funds, the Company will rely 
on valuations received by it from the administrators of the Underlying Funds.  Where such prices are 
not available or are subject to change for any reason, the assets of an Underlying Fund may be valued 
at their probable realisation value estimated with care and in good faith by a competent person, firm or 
corporation approved for such purpose by the Directors, in consultation with the AIFM, with the 
approval of the Depositary. Investors should be aware that, in such circumstances, the estimated 
probable realisation value of the assets will be used in determining the final Net Asset Value of the 
Company, however, it is possible that the estimated probable realisation value of the assets may differ 
from the final market valuation at which the asset is ultimately sold.  Where an estimated probable 
realisation value is used, that estimated probable realisation value will be final and the final Net Asset 
Value of the Company will not be changed. 

Possible Indemnification Obligations 

The Company has agreed, or may agree, to indemnify the Directors, the AIFM, the Investment 
Manager, the Administrator, the Depositary and banks, brokers, dealers, counterparties and others, 
under various agreements entered into with such persons, against certain liabilities they or their 
respective directors, officers, affiliates or agents may incur in connection with their relationships with 
the Company. 

European Union’s Taxation of Savings Income Directive 

Under the European Union’s Taxation of Savings Income in the form of Interest Payments directive, 
professional obligations have been outlined to ensure that interest payments made in one EU member 
state to individuals resident in another EU member state are subject to effective taxation in 
accordance with the laws of their EU member state.  As a result of such provisions, it is necessary to 
ascertain the tax identification number of subscribers.  Accordingly subscribers will be required to 
provide their tax identification number to the Company.  Such information will be collected for 
compliance reasons only and shall not be disclosed to unauthorised persons. 
 
Umbrella Structure of the Company 
 
Pursuant to Irish law the Company should not be liable as a whole to third parties and there should not 
be the potential for cross contamination of liabilities between different funds. However, there can be no 
categorical assurance that, should an action be brought against the Company in the courts of another 
jurisdiction, the segregated nature of the Funds will necessarily be upheld.  
 
Legal, Tax, Political and/or Regulatory Risks  

Legal, tax and regulatory changes could occur, and in the event of such occurrence, the investment 
return of Shares may be adversely affected.  For example, the regulatory or tax environment for 
derivative instruments is evolving, and changes in the regulation or taxation of derivative instruments 
may adversely affect the value of derivative instruments held by a Fund and the ability of a Fund to 
pursue its investment strategies. 

The value of the assets of a Fund may be affected by uncertainties such as international political 
developments, changes in government policies, taxation, restrictions on foreign investment and 
currency repatriation, currency fluctuations and other developments in applicable laws and 
regulations. 
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Risks of Global Investing 

The Company invests in various capital markets throughout the world.  As a result, the Company is 
subject to risks relating to (i) currency exchange matters, including fluctuations in the rate of exchange 
between the Euro and the various other currencies in which a Fund’s investments may be 
denominated, and costs associated with conversion of investment principal and income from one 
currency into another and (ii) the possible imposition of withholding taxes on income received from the 
issuer of, or gains with respect to, such securities.  In addition, investing in certain of these capital 
markets involve certain factors not typically associated with investing in established securities 
markets, including risks relating to (i) differences between markets, (ii) the absence of uniform 
accounting, auditing and financial reporting standards, practices and disclosure requirements, and 
less governmental supervision and regulation and (iii) certain economic and political risks, including 
potential exchange control regulations and potential restrictions on investment and repatriation of 
capital. 

Emerging Markets 

The Funds may invest a portion of their assets in markets that investors generally consider to be 
emerging markets.  Investing in emerging markets involves additional risks and special considerations 
not typically associated with investing in other more established economies or securities markets.  
Such risks may include (i) increased risk of nationalisation or expropriation of assets or confiscatory 
taxation; (ii) greater social, economic and political uncertainty including war; (iii) higher dependence on 
exports and the corresponding importance of international trade; (iv) greater volatility, less liquidity and 
smaller capitalisation of securities markets; (v) greater volatility in currency exchange rates; (vi) 
greater risk of inflation; (vii) greater controls on foreign investment and limitations on repatriation of 
invested capital and on the ability to exchange local currencies for Euro; (viii) increased likelihood of 
governmental involvement in and control over the economies; (ix) governmental decisions to cease 
support of economic reform programs or to impose centrally planned economies; (x) differences in 
auditing and financial reporting standards which may result in the unavailability of material information 
about issuers; (xi) less extensive regulation of the securities markets; (xii) longer settlement periods 
for securities transactions and less reliable clearance and custody arrangements; (xiii) less developed 
corporate laws regarding fiduciary duties of officers and directors and the protection of investors; and 
(xiv) certain considerations regarding the maintenance of Fund securities and cash with non-EU 
brokers and securities depositories. 

Foreign Investment Risks 

The Funds will invest in securities of foreign companies and countries.  Investing in the securities of 
such companies and countries involves certain considerations not usually associated with investing 
securities of developed countries or of companies located thereon, including political and economic 
considerations, such as greater risks of expropriation and nationalisation, confiscatory taxation, the 
potential difficulty of repatriating funds, general social, political and economic instability and adverse 
diplomatic developments; the possibility of imposition of withholding or other taxes on dividends, 
interest, capital gain or other income, the small size of the securities markets in such countries and the 
low volume of trading, resulting in potential lack of liquidity and in price volatility; fluctuations in the rate 
of exchange between currencies and costs associated with currency conversion; and certain 
government policies that may restrict a Fund’s investment opportunities.  In addition, accounting and 
financial reporting standards that prevail in foreign countries generally are not equivalent to those used 
in industrialised nations and, consequently, different information is available to investors.  
Internationally, there are varying levels of less regulation, generally, of the securities markets which 
may not provide the same protections available in industrialised nations.  The values and relative 
yields of investments in the securities markets of different countries, and their associated risks, are 
expected to change independently of each other. 

Custodial Risk 

As a Fund may invest in markets where custodial and/or settlement systems are not fully developed, 
the assets of a Fund, which are traded in such markets and which have been entrusted to sub- 
custodians in circumstances where the use of such sub-custodian is necessary, may be exposed to 
risk in circumstances where the Depositary would have no liability. 
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A clearing broker with which margin assets are deposited in respect of futures and options or other 
hedging contracts shall not be a sub-custodian or agent of the Depositary for such purpose and the 
Depositary shall not be liable for the acts or omissions or any loss directly or indirectly caused by any 
margin assets transferred to or placed with such clearing brokers, provided the Depositary has acted 
in accordance with proper instructions as provided for in the Depositary Agreement in relation to such 
transfers.  For this purpose, the phrase “margin assets” shall include cash or other assets of the 
Company transferred to such clearing brokers for payment of margin due at the time of transfer or for 
amounts which may be placed with such clearing brokers and utilised for the Company’s trading in 
such futures and options. 

Cybersecurity Risk  
 
Cybersecurity breaches may occur allowing an unauthorized party to gain access to assets of the 
Funds, Shareholder data, or proprietary information, or may cause the Company, the Investment 
Managers, the Distributor, the Administrator or the Depositary to suffer data corruption or lose 
operational functionality.  
 
The Funds may be affected by intentional cybersecurity breaches which include unauthorized access 
to systems, networks, or devices (such as through “hacking” activity); infection from computer viruses 
or other malicious software code; and attacks that shut down, disable, slow, or otherwise disrupt 
operations, business processes, or website access or functionality. In addition, unintentional incidents 
can occur, such as the inadvertent release of confidential information (possibly resulting in the 
violation of applicable privacy laws). A cybersecurity breach could result in the loss or theft of 
Shareholder data or funds, the inability to access electronic systems, loss or theft of proprietary 
information or corporate data, physical damage to a computer or network system, or costs associated 
with system repairs. Such incidents could cause the Company, the Investment Manager, the 
Distributor, the Administrator, the Depositary, or other service providers to incur regulatory penalties, 
reputational damage, additional compliance costs, or financial loss. Consequently, Shareholders may 
lose some or all of their invested capital. In addition, such incidents could affect issuers in which a 
Fund invests, and thereby cause a Fund’s investments to lose value, as a result of which investors, 
including the relevant Fund and its Shareholders, could potentially lose all or a portion of their 
investment with that issuer. 
 
Brexit – Changes to the European Union and the Functioning and Applicability of the Treaty on 
European Union 
 
On June 23, 2016, the United Kingdom held a referendum and voted to withdraw as a member of the 
EU and a party to the Treaty on European Union and its successor treaties. The United Kingdom left 
the EU on 31 January, 2020 and the transitional period of 11 months post Brexit, during which the UK 
remained in both the EU customs union and the single market, ended on 31 December 2020. The EU, 
the European Atomic Energy Community and the UK entered into the EU-UK Trade and Cooperation 
Agreement on 30 December 2020 which has been applied provisionally since 1 January 2021. The full 
effects of Brexit are uncertain and depend on how closely the UK will be connected to the EU 
legislative framework post the expiry of the transitional provisions of the EU-UK Trade and 
Cooperation Agreement.  
 
The United Kingdom's decision to leave the EU has caused significant volatility in global financial 
markets and uncertainty about the integrity and functioning of the EU, both of which may persist for an 
extended period of time. Areas where the uncertainty created by the United Kingdom’s decision to 
leave the EU  includes, but is not limited to, trade within Europe, foreign direct investment in Europe, 
the scope and functioning of European regulatory frameworks (including with respect to the regulation 
of UK-based investment managers and the distribution and marketing of UCITS by UK-based 
distributors), industrial policy pursued within European countries, immigration policy pursued within 
European countries, the regulation of the provision of financial services within and to persons in 
Europe and trade policy within European countries and internationally. The volatility and uncertainty 
caused by Brexit may adversely affect the value of a Fund’s investments and the ability of the 
Investment Manager to achieve the investment objective of a Fund. 
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Data Protection 
 
Under the General Data Protection Regulation (Regulation 2016/679, the "GDPR"), data controllers 
are subject to additional obligations including, amongst others, accountability and transparency 
requirements whereby the data controller is responsible for, and must be able to demonstrate 
compliance with the rules set down in the GDPR relating to data processing and must provide data 
subjects with more detailed information regarding the processing of their personal data. Other 
obligations imposed on data controllers include more enhanced data consent requirements and the 
obligation to report any personal data breach to the relevant supervisory authority without undue 
delay. Under the GDPR, data subjects are afforded additional rights, including the right to rectify 
inaccurate personal information, the right to have personal data held by a data controller erased in 
certain circumstances and the right to restrict or object to processing in a number of circumstances.   

The implementation of GDPR may result in increased operational and compliance costs being borne 
directly or indirectly by the Company. Further, there is a risk that the measures will not be 
implemented correctly by the Company or its service providers. If there are breaches of these 
measures by the Company or any of its service providers, the Company or its service providers could 
face significant administrative fines and/or be required to compensate any data subject who has 
suffered material or non-material damage as a result as well as the Company suffering reputational 
damage which may have a material adverse effect on its operations and financial conditions. 

Derivative Securities Risk 
 
In relation to investment in FDI, the use of these instruments involves special risks including (i) 
dependence on the ability to predict movements in the prices of securities underlying the FDI and 
movements in interest or currency rates; (ii) imperfect correlation between the FDI and the securities 
or market sectors to which they relate; (iii) greater volatility than the securities and/or markets to which 
they relate; (iv) liquidity risk when, for example, a particular FDI is difficult to purchase or sell; (v) 
market risk, where the market value of the FDI changes in a way that is detrimental to the Fund; (vi) 
counterparty risk, where the counterparty with which the Fund trades becomes insolvent, bankrupt or 
defaults; (vii) settlement risk, where a counterparty defaults in settling a trade; and (viii) legal risk, 
where the enforceability of a FDI contract may be an issue. 
 
Sustainable Finance Risk  
 
The Company, the AIFM, the Investment Manager, a Fund’s issuers or investee companies and other 
parties, such as service providers of the AIFM or the Company or of counterparties of a Fund’s issuers 
or investee companies, may be negatively affected by Sustainability Risks. The Funds may be 
exposed to certain potential Sustainability Risks. Such risks are principally linked to climate-related 
events resulting from climate change or to the society’s response to climate change, which may result 
in unanticipated losses that could affect the Funds' investments and financial condition. Social events 
(e.g. inequality, inclusiveness, investment in human capital, prevention of accidents, etc.) or 
governance shortcomings (e.g. bribery and corruption issues, health and safety, selling practices, etc.) 
may also translate into Sustainability Risks. 
 
Unless otherwise provided in the relevant Supplement, it is not possible to quantify the potential 
impact of Sustainability risks on the Funds although it is not likely that such risks will have a material 
impact on returns. Notwithstanding the foregoing, Sustainability Risks are not considered relevant for 
certain non-core investment activities, for example, hedging against currency risk or cash 
management activities. 
 
Risks relating to Taxation 
 
Any change in the tax status, tax residence, tax rates, tax legislation or tax or accounting practice in 
relation to the Company or a Fund or any of a Fund’s underlying investments may have an adverse 
effect on the returns available on an investment in a Fund. 
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OECD Action Plan on Base Erosion and Profit Shifting 
 
Fiscal and taxation policy and practice is constantly evolving and a number of changes of law and 
practice are occurring as a result of the Organisation for Economic Co-operation and Development 
("OECD") Base Erosion and Profit Shifting ("BEPS") project.  

One of the action points from this project ("Action 6") is the prevention of treaty abuse by developing 
model treaty provisions to prevent the granting of treaty benefits in inappropriate circumstances. The 
OECD recommendations on Action 6 are primarily being implemented into double tax treaties through 
a multilateral instrument (“MLI”). The MLI has effect for tax treaties that are listed by both participating 
jurisdictions, after ratification of the MLI under their respective domestic rules and procedures and the 
deposit of the ratification instrument to the OECD. As a result, the date on which the MLI applies to a 
specific treaty depends on the two jurisdictions involved and when they adopt the MLI.  

The MLI covers the treaty-related minimum standards, and other recommendations, of BEPS Action 6 
on treaty abuse and BEPS Action 14 on Dispute Resolution and Arbitration. It also covers some of the 
best practices of BEPS Action 2 on hybrid mismatches and BEPS Action 7 on permanent 
establishments. The participating jurisdictions can choose to implement further provisions of the MLI. 
Ireland signed up to the MLI on 7 June 2017 to the following provisions in relation to: 

(i) Principal purpose test (“PPT”) from an anti-abuse rule perspective; and  

(ii) Permanent establishment, including specific activity exemptions, anti-fragmentation and 
splitting of contracts. 

The MLI has been signed by over 90 jurisdictions. It entered into force on 1 July 2018 for signatories 
who deposited their ratification, acceptance or approval on or before 22 March 2018. For signatories 
who deposited or deposit their ratification, acceptance or approval after 22 March 2018, the MLI 
comes into force at the start of the month which is three entire calendar months after such deposit 
takes place. Ireland ratified the MLI on 29 January 2019 and it entered into force in Ireland on 1 May 
2019. A number of Covered Tax Agreements (“CTA”) are impacted by MLI changes as set out in the 
ratification document. However, changes only take effect where the CTA is with a country that has 
also deposited its MLI ratification document with the OECD and such time has elapsed that the MLI is 
effective in that state. Additionally, only where two states make “matching elections” will the MLI 
provisions take effect. 

Upon ratifying the MLI, Ireland deposited a non-provisional list of reservations and notifications to be 
made pursuant to it. Based on the information contained in these documents and the MLI, Action 6 
would be implemented into the double tax treaties Ireland has entered into with other jurisdictions by 
the inclusion of a PPT. 

The introduction of a PPT by way of the MLI will require entities to demonstrate that any transactions 
entered into are not solely for the purpose of benefitting under applicable double tax treaties. Once in 
effect, a PPT would deny a treaty benefit where if it is reasonable to conclude, having regard to all 
relevant facts and circumstances for this purpose, that obtaining that benefit was one of the principal 
purposes of any arrangement or transaction that resulted directly or indirectly in that benefit, unless it 
is established that granting that benefit in those circumstances would be in accordance with the object 
and purpose of the relevant provisions of the treaty.   

Risks related to the EU Anti-Tax Avoidance Directive 

As part of its anti-tax avoidance package, and to provide a framework for a harmonised 
implementation of the conclusions of the OECD BEPS project across the EU, the EU Council adopted 
Council Directive (EU) 2016/1164 ("ATAD 1") on 12 July 2016. The EU Council adopted Council 
Directive (EU) 2017/952 ("ATAD 2") on 29 May 2017, amending ATAD 1, to provide for minimum 
standards for counteracting hybrid mismatches involving EU Member States and third countries. 

The anti-hybrid rules were implemented in Ireland under Finance Act 2019, with the rules generally 
applying from 1 January 2020 in respect of certain "hybrid" entities and financial instruments which 
result in either tax deductions arising in two jurisdictions for the same expense or a tax deduction 
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arising in one jurisdiction for a payment where the receipt of that payment is not taxable in the other 
jurisdiction. Where an “associated enterprise” relationship exits, the Irish anti-hybrid rules should 
provide that where an Irish entity is the payor and a payment made results in a deduction with no 
inclusion or a double deduction with no dual inclusion income, where this outcome is driven by 
hybridity of the entity and/or financial instrument, the Irish entity making the payment may be denied a 
deduction to neutralise the hybrid mismatch outcome. These rules are broad and complex and thus 
require some form of consideration in all cross-border investment structures. 

One of the most significant provisions of ATAD 1 is the introduction of a fixed ratio interest limitation 
rule. The provision operates to deny a deduction in respect of net interest expense (being gross 
interest expense less interest income) that exceeds 30% of the taxpayer’s EBITDA. The Irish Finance 
Act 2021 was signed into law on 21 December 2021 and contained legislation for the implementation 
of the interest limitation rule in Ireland. The new rule applies to accounting periods commencing on or 
after 1 January 2022." 

While the Company and its sub-funds are not chargeable to Irish tax on its relevant income or relevant 
gains and therefore should not be impacted by introduction of the interest limitation rule, the rule may 
need to be monitored in terms of the potential impact on any Acquisition Vehicles which may be 
established in Ireland and through which the Company and its sub-funds may invest. 

Third Party Service Providers  
 
The Company does not have any employees and the Directors have been appointed on a non-
executive basis. The Company is therefore reliant upon the performance of third party service 
providers for their executive functions. In particular, the AIFM, the Investment Manager, any sub-
investment manager, the Administrator and the Depositary will be performing services which are 
integral to the operation of the Company. Failure by any service provider to carry out its obligations to 
the Company in accordance with the terms of its appointment could have a materially detriment impact 
upon the operations of the Company.   
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DIVIDEND DISTRIBUTION POLICY 

The Articles empower the Directors to declare dividends in respect of any Shares out of net income 
(including dividend and interest income) and the excess of realised and unrealised capital gains over 
realised and unrealised losses in respect of investments of the Company. 

The distribution policy for each Fund (whether accumulating or distributing) will be determined by the 
Directors, in consultation with the AIFM from time to time, and shall be specified in the relevant 
Supplement. 

At the discretion of the Directors, dividends will be paid in the currency of denomination of the relevant 
Class at the exchange rate applicable on the relevant distribution date.  Any dividend unclaimed after 
a period of 6 years from the date of declaration of such dividend shall be forfeited and shall revert to 
the relevant Fund.  
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BORROWING POLICY 

Under the terms of the Articles, the Directors in consultation with the AIFM are empowered to exercise 
all of the borrowing powers of the Company, subject to any limitations under the Act, and to charge the 
assets of the Company as security for any such borrowings.  

The leverage restrictions applicable to each Fund as determined by the AIFM, will be specified in the 
relevant Supplement. 
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DETERMINATION AND PUBLICATION AND TEMPORARY SUSPENSION OF  
NET ASSET VALUE 

Determination and Publication of Net Asset Value 

Valuation will be carried out as often as each Fund deals and at least one a year for Funds which are 
open-ended with limited liquidity or closed-ended. The value of the assets of a Fund shall be 
determined as follows and in accordance with valuation methodology set out below in this Prospectus. 

The Net Asset Value attributable to the Classes shall be calculated as at the last Business Day of 
each month by the Administrator to the nearest two decimal points in the Base Currency as of the 
relevant Valuation Point in accordance with the valuation provisions set out in the Articles and 
summarised below.  

The Net Asset Value of the Company shall be calculated by ascertaining the value of the assets of the 
Company and deducting from such amount the liabilities of the Company (which shall include all fees 
and expenses payable and/or accrued and/or estimated to be payable by the Company to the AIFM, 
Investment Manager, the Depositary and the Administrator), and dividing the resultant figure by the 
number of Shares in issue.   

The Net Asset Value of each Fund shall be calculated by ascertaining the value of the assets of each 
Fund and deducting from such amount the liabilities of that Fund (which shall include all fees and 
expenses payable and/or accrued and/or estimated to be payable by the Fund to the AIFM, the 
Investment Manager, the Depositary and the Administrator), and dividing the resultant figure by the 
number of Shares in issue.   

The Net Asset Value per Share of any Class issued in each Fund will be calculated by calculating the 
amount of the Net Asset Value of the Fund attributable to the relevant Class and dividing the resultant 
figure by the total number of Shares of the relevant Class in issue or to be deemed to be in issue as of 
the relevant Dealing Day. The Net Asset Value per Share will be available to Shareholders on request. 

The Investment Manager may hedge the foreign currency exposure of Classes denominated in a 
currency other than the Base Currency of a Fund in order that investors in that Class receive a return 
in the currency of that Class substantially in line with the investment performance of the relevant Fund. 
As foreign exchange hedging may be utilised for the benefit of a particular Class, its cost and related 
liabilities and/or benefits shall be for the account of that Class only.  Accordingly, such costs and 
related liabilities and/or benefits will be reflected in the Net Asset Value per Share for shares of any 
such Class.  While holding a Euro Share Class will protect investors in a Euro Share Class from a 
decline in the value of the U.S. Dollar against the Euro, investors in a Euro Share Class will not benefit 
when the U.S. Dollar appreciates against the Euro.  The Investment Manager shall limit hedging to the 
extent of the particular Share Class’ currency exposure.  Foreign exchange hedging shall not be used 
for speculative purposes. 

In calculating the Net Asset Value of the Company or a Fund, the Company or the External Valuer will 
rely on valuations received by it from the administrators of the Underlying Funds where a Fund invests 
in Underlying Funds.  Where such prices are not available or are subject to change for any reason, the 
assets of an Underlying Fund may be valued at their probable realisation values estimated with care 
and in good faith by the Company or the External Valuer.  Investors should be aware, that in such 
circumstances, the estimated probable realisation value of the assets will be used in determining the 
final Net Asset Value of the Company or a Fund, however, it is possible that the estimated probable 
realisation value of the assets may differ from the final market valuation at which the asset is ultimately 
sold.  Where an estimated probable realisation value is used, that estimated probable realisation value 
will be final and the final Net Asset Value of the Company or a Fund will not be changed. 

In determining the value of the assets of each Fund each Investment which is quoted, listed or traded 
on or under the rules of any Recognised Market shall be valued at the latest available middle market 
quotation on the relevant Recognised Market at the relevant Valuation Point or such other price in 
accordance with the Central Bank's requirements as set out in the relevant Supplement provided that 
the value of any investment listed, quoted or traded on a Recognised Market but acquired or traded at 
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a premium or at a discount outside or off the Recognised Market shall be valued taking into account 
the level of premium or discount as of the date of valuation of the investment and the Company or the 
External Valuer must ensure the adoption of such a procedure is justifiable in the context of 
establishing the probable realisation value of the security.  If the Investment is normally quoted, listed 
or traded on or under the rules of more than one Recognised Market, the relevant Recognised Market 
shall be that which the Company or the External Valuer determines provides the fairest criterion of 
value for the Investment.  If prices for an Investment quoted, listed or traded on the relevant 
Recognised Market are not available at the relevant time or are unrepresentative in the opinion of the 
Company or the External Valuer such Investment shall be valued at such value as shall be certified 
with care and good faith as the probable realisation value of the Investment by the Company or the 
External Valuer or at such other value as the Company or the External Valuer considers in the 
circumstances to be the probable realisation value of the Investment. Investments that are illiquid 
and/or where quotations are unavailable or not reflect of the investment's fair market value will be 
valued in the manner determined by the Company and provided by the Investment Manager, including 
initially at cost by reference to reports from pre-approved third party appraisers. Neither the Directors, 
the External Valuer, the AIFM, the Investment Manager, the Administrator or the Depositary shall be 
under any liability if a price reasonably believed by them to be the latest available middle market 
quotation may be found not to be such. 

The value of any asset which is not normally quoted, listed or traded on or under the rules of a 
Recognised Market or in respect of which the Company or the External Valuer determine that the 
latest available middle market quotation is not representative of its fair market value, shall be valued at 
its probable realisation value as determined by the Company or the External Valuer in good faith and 
with care.  

Cash deposits and similar investments shall be valued at their face value together with accrued 
interest from the date on which the same were acquired.  

Derivative instruments including interest rate futures contracts and other financial futures contracts 
which are dealt in on a Recognised Market shall be valued by reference to the settlement price as of 
the relevant Valuation Point as determined by the relevant Recognised Market provided that where it 
is not the practice of the relevant Recognised Market to quote a settlement price, or if a settlement 
price is not available for any reason, such instruments shall be valued at such value as shall be 
certified with care and in good faith at their probable realisation value by a competent professional 
person, firm or corporation. 

The value of any over-the-counter ("OTC") derivative instruments shall be:  

(a) the quotation from the counterparty provided that such quotation is provided on at least a daily 
basis and verified at least weekly by a person independent of the counterparty and who is 
approved for the purpose by the Depositary; or 

(b) an alternative valuation as the Directors may determine. This may be a valuation that is 
provided on at least a daily basis by a competent person (which may be the AIFM or an 
independent pricing vendor provided that the appointed party has adequate means to perform 
the valuation) appointed by the Directors and/or AIFM and approved for that purpose by the 
Depositary (or a valuation by any other means provided that the value is approved by the 
Depositary). The valuation principles employed must follow best international practice 
established by bodies such as IOSCO (International Organisation of Securities Commission) 
and AIMA (the Alternative Investment Management Association) and any such alternative 
valuation must be reconciled to that of the counterparty on a monthly basis. Where significant 
differences arise on the monthly reconciliation, these must be promptly investigated and 
explained. 

The value of forward foreign exchange contracts which are dealt on a Recognised Market shall be 
calculated by reference to the price appearing to the Company or the External Valuer to be the price at 
which a new forward contract of the same size, currency and maturity as determined by the relevant 
Recognised Market could be effected as at the relevant Valuation Point, provided that if such market 
price is not available for any reason such contracts shall be valued on a monthly basis at the 
settlement price as provided by the counterparty and such valuation will be verified at least monthly by 
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a third party bank, other credit institution or another appropriate professional person independent of 
the counterparty appointed by the Company or the External Valuer.   

Any swap transactions will be valued on a monthly basis at the settlement price as provided by the 
counterparty and such valuation will be verified at least monthly by a third party bank, other credit 
institution or another appropriate professional person independent of the counterparty appointed by 
the Company or the External Valuer. 

Certificates of Deposit shall be valued by reference to the official close of business price for 
certificates of deposit of like maturity, amount and credit risk at the relevant Valuation Point or, if such 
price is not available, at probable realisation value. Treasury Bills and Bills of Exchange shall be 
valued with reference to bid prices ruling in the relevant markets for such instruments of like maturity, 
amount and credit risk at the relevant Valuation Point. 

Notwithstanding the above provisions the Company or the External Valuer may adjust the valuation of 
any Investment or permit some other method of valuation to be used if, having regard to currency, 
applicable rate of interest, maturity, marketability and/or such other considerations as they deem 
relevant, they consider that such adjustment is required to reflect more fairly the value thereof. Where 
such alternative valuations are relied upon, the Directors will adopt a separate valuation policy which 
will take precedence over that set out in this Prospectus to the extent of nay inconsistencies. 

Values of assets and liabilities expressed in a currency other than the Base Currency of the relevant 
Fund will be converted by the Administrator into the Base Currency of the Company at the latest 
available exchange rate at the Valuation Point. 

In determining the value of the assets there shall be added to the assets any interest or dividends 
accrued but not received and any amounts available for distribution but in respect of which no 
distribution has been made and there shall be deducted from the assets all liabilities accrued. 

Notwithstanding the above provisions, where a Fund invests in Underlying Funds and the valuation of 
any Underlying Fund is not available or is subject to change, the Company or the External Valuer may 
rely on the probable realisation value of the assets of the Underlying Fund as estimated with care and 
in good faith by a competent person, firm or corporation approved for such purpose by the Company 
or the External Valuer. Investors should be aware that, in such circumstances, the estimated probable 
realisation value of the assets will be used in determining the final Net Asset Value of the Company or 
a Fund, however, it is possible that the estimated probable realisation value of the assets may differ 
from the final market valuation at which the asset is ultimately sold. Where an estimated probable 
realisation value is used, that estimated probable realisation value will be final and the final Net Asset 
Value of the Company or a Fund will not be changed. 

Temporary Suspension of Net Asset Value 

The Directors, in consultation with the AIFM, may at any time with the approval of the Depositary 
temporarily suspend the issue, valuation, sale, purchase, redemption or conversion of Shares during: 

(a) any period when any Recognised Market on which a substantial portion of the Investments for 
the time being comprised in a Fund are quoted, listed or dealt in is closed otherwise than for 
ordinary holidays, or during which dealings in any such Recognised Market are restricted or 
suspended; 

(b) any period when the net asset value of any Underlying Fund in which a Fund has invested 
and the shares or units of which constitute a significant part of the assets of the Fund cannot 
be determined accurately so as to reflect their fair market value as at the relevant Valuation 
Point; 

(c) any period where, as a result of political, military, economic or monetary events or other 
circumstances beyond the control, responsibility and power of the Directors, including the 
unavailability of relevant prices, the disposal or valuation of any Investments for the time being 
comprised in a Fund cannot, in the opinion of the Directors, in consultation with the AIFM, be 
effected or completed normally or without prejudicing the interest of Shareholders; 
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(d) any breakdown in the means of communication normally employed in determining the value of 
any Investments for the time being comprised in a Fund or during any period when for any 
other reason the value of Investments for the time being comprised in the Company cannot, in 
the opinion of the Directors, in consultation with the AIFM , be promptly or accurately 
ascertained; 

(e) any period when a Fund is unable to repatriate funds for the purposes of making redemption 
payments or during which the realisation of any Investments for the time being comprised in a 
Fund, or the transfer or payment of funds involved in connection therewith cannot, in the 
opinion of the Directors, in consultation with the AIFM , be effected at normal prices or normal 
rates of exchange; 

(f) any period in which the redemption of the Shares would, in the opinion of the Directors, in 
consultation with the AIFM, result in a violation of applicable laws; 

(g) any period in which notice has been given to Shareholders of a resolution to wind up the 
Company; or 

(h) any period when the Directors in consultation with the AIFM, determine that it is in the best 
interests of the Shareholders to do so. 

Any such temporary suspension will be published by the Company at the next available opportunity on 
www.albemarleasset.com and will be immediately notified to the Central Bank, the Irish Stock 
Exchange (if applicable) and any other competent authority in a Member State or other country in 
which the Shares are marketed, without delay and in any event within the same Business Day on 
which such suspension occurs. The AIFM shall notify the Central Bank immediately, upon the lifting of 
the temporary suspension by the Company and without prejudice to the foregoing, and in 
circumstances where the temporary suspension has not been lifted within 21 working days of 
application, provide the Central Bank with an update on the temporary suspension at the expiration of 
the 21 working day period and each subsequent period of 21 working days where the temporary 
suspension continues to apply 

If in the opinion of the Directors, in consultation with the AIFM, such suspension is likely to exceed 
fourteen days, it shall be notified without delay to the Central Bank and the Shareholders.  Where 
possible, all reasonable steps will be taken to bring any period of suspension to an end as soon as 
possible.  Shareholders who have requested issue or redemption of Shares of any Class will have 
their subscription or redemption request dealt with on the first Dealing Day after the suspension has 
been lifted unless applications or redemption requests have been withdrawn prior to the lifting of the 
suspension. 

Save where the determination of the Net Asset Value per Share has been temporarily suspended in 
the circumstances described above, the Net Asset Value per Share as of the most recent Dealing Day 
shall be made public at the office of the Administrator, on at least a monthly basis. 

Fair Treatment of Shareholders 

The Company shall ensure that their decision-making procedures and their organisational structures 
provides for the fair treatment of all Shareholders. Any preferential treatment as may be provided for 
under side letter arrangements afforded to one or more Shareholders shall be disclosed in the relevant 
Supplement and subject to the overriding principal that it shall not result in an overall material 
disadvantage to Shareholders. Where a feeder fund has been established by the Company in respect 
of a Fund, certain provisions applicable to the Shareholders of that Fund may be applied on a look-
through basis to the shareholders of the feeder fund, such as voting rights, redemption rights and such 
other rights as may be specified in this Prospectus or the relevant Supplement or determined by the 
Directors, in consultation with the AIFM. 

 

 



 
36 

13862949.9A3169.I00041 

REDEMPTION AND TRANSFERS OF SHARES 

Redemption of Shares 

In relation to open-ended Funds, Shareholders may request a Fund to redeem their Shares on and 
with effect from any Dealing Day at the Net Asset Value per Share less any applicable duties and 
charges on such Dealing Day (subject to such adjustments, if any, as may be specified including, 
without limitation, any adjustment required for redemption charges as described under the section 
entitled “Fees and Expenses”) in accordance with the redemption procedures specified below.   

The Shares in a Fund may be redeemed on each Dealing Day (except where dealings have been 
suspended in the circumstances described under “Determination and Publication and Temporary 
Suspension of Net Asset Value”) at the Net Asset Value per Share on that Dealing Day.  

Details in respect of redemptions of shares in the Funds are set out in the relevant Supplement for 
each Fund.  

The Administrator shall forward the redemption proceeds (if any) to the relevant Shareholders within 
such period of time from the relevant Dealing Day as may be specified in the relevant Supplement.  

Save for closed ended funds or open ended funds with limited liquidity redemption facilities will be 
provided on at least a quarterly basis with respect of open-ended funds. In respect of open-ended 
Funds, Directors shall be entitled at their discretion to refuse to redeem such number of Shares in 
issue on that Dealing Day in respect of which redemption requests have been received in excess of 
10% of the Net Asset Value of all the Shares in issue on a monthly basis and 25% of the Net Asset 
Value of all the Shares in issue on a quarterly basis as the Directors shall determine. If the Directors 
refuse to redeem Shares for these reasons, the requests for redemption shall be reduced rateably and 
the Shares to which each redemption request relates which are not redeemed shall be redeemed on 
each subsequent Dealing Day in priority to any request received thereafter, provided that the 
Company shall not be obliged to redeem with respect to an open-ended Fund more than 10% of the 
Net Asset Value of the Shares outstanding on any Dealing Day on a monthly basis and 25% of the Net 
Asset Value of the Shares outstanding on any Dealing Day on a quarterly basis, until all the Shares to 
which the original request related have been redeemed. If outstanding redemption requests in any 
open-ended Fund with limited liquidity aggregate to an amount in excess of the percentage disclosed 
in the Prospectus/relevant Supplement (which may be applied on an individual Shareholder basis 
instead of, or in addition to, an aggregate redemption amount within a Fund) the directors shall be 
entitled subject to the terms of the Prospectus/relevant Supplement to refuse to redeem such number 
of Shares in any Fund in issue on that Dealing Day in respect of which redemption requests have 
been received in excess of such percentage as the Directors shall determine. 

If the Directors refuse to redeem Shares for these reasons, the requests for redemption shall be 
reduced rateably and the Shares to which each redemption request relates which are not redeemed 
shall be redeemed on each subsequent Dealing Day in priority to any request received thereafter, 
provided that the Company shall not be obliged to redeem more than the percentage disclosed in the 
Prospectus or, in the case of closed-ended funds or open ended funds with limited liquidity, the 
relevant Supplement outstanding on any Dealing Day, until all the Shares to which the original request 
related have been redeemed. A Shareholder may withdraw his redemption request by notice in writing 
to the Administrator if the Directors exercise their discretion to refuse to redeem any Shares to which 
the request relates.   

A Fund may redeem all of the Shares of any Class in issue if the Shareholders in that Class pass a 
Special Resolution providing for such redemption at a general meeting of the holders of the Shares of 
that Class, or if the redemption of the Shares in that Class is approved by a resolution in writing signed 
by all of the holders of the Shares in that Class or if the Net Asset Value of the Class falls below such 
amount as specified below.  Shares will be redeemed at the Net Asset Value per Share on the 
relevant Dealing Day less such sums as the Directors in their absolute discretion may from time to 
time determine as an appropriate provision for duties and charges in relation to the realisation or 
cancellation of the Shares to be redeemed. 
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Redemption requests should be made on the redemption request form (which is available from the 
Administrator) which should be posted or sent by facsimile to the Company c/o the Administrator, to 
the Administrator. The address for the Administrator is set out in the application form. 

All redemption applicants must also complete (or arrange to have completed under conditions 
approved by the Directors) a dealing form which may be obtained from the Administrator. The dealing 
form sets out the methods by which and to whom redemption monies may be sent. Dealing forms shall 
(save as determined by the Directors) be irrevocable and may be sent by facsimile at the risk of the 
relevant Shareholder. 

Redemption requests may not be withdrawn without the consent of the Company except when the 
redemption of Shares has been temporarily suspended in the circumstances described under the 
section entitled “Determination and Publication and Temporary Suspension of Net Asset Value”. 

Redemption proceeds will be paid by electronic transfer only after receipt of the redemption request 
form.    

If a redemption request form is received by the Administrator after the time specified for receipt of 
same for a particular Dealing Day, it shall be treated as a request for redemption on the next Dealing 
Day. Subject to the foregoing, unless otherwise disclosed in the relevant Supplement, redemption 
proceeds will be paid by telegraphic transfer to the Shareholder’s account specified in the application 
form within 5 calendar days from the relevant Dealing Day. Redemption requests will be processed on 
receipt of faxed instructions only in circumstances where payment is made to the account of record.  
In the event that a Shareholder requires payment of redemption proceeds to an account other than 
that specified in the application form, the Shareholder must provide an original request in writing, 
executed by an authorised signatory of the Shareholder to the Administrator on or prior to receipt of 
the redemption request form.  Redemption proceeds will only be paid to an account in the name of the 
relevant Shareholder.  Redemption proceeds will not be paid in any other currency other than the 
currency of denomination of the relevant Share Class.  

Redemption proceeds may, with the consent of the Shareholder concerned, be paid by in specie 
transfer to the Shareholder in question. The assets to be transferred shall be selected at the discretion 
of the Directors, in consultation with the AIFM, subject to the approval of the Depositary, and shall be 
taken at their value used in determining the redemption price of the Shares being so repurchased.  
This means that such distributions will only be made if the Directors and the Depositary consider that 
they will not materially prejudice the interests of the Shareholders as a whole and the Depositary is 
satisfied that the assets distributed are equivalent to the amount of the distribution declared.  If a 
Shareholder so requests, the AIF shall sell the assets to be distributed to that Shareholder and 
distribute the cash proceeds to the Shareholder. 

The Company may redeem the Shares of any Shareholder whose holding in the Company falls below 
the minimum subscription amount for the relevant Class as set out in the relevant Supplement. 

Holders of Shares in the Company are required to notify the Company immediately when, at any time 
following their initial subscription for Shares in the Company, they become U.S. Persons or Irish 
Residents or cease to be Exempt Investors and in respect of which the Declaration made on their 
behalf is no longer valid.  Shareholders are also required to notify the Company immediately in the 
event that they hold Shares for the account or benefit of U.S. Persons or Irish Residents or Irish 
Residents who cease to be Exempt Investors and in respect of which the Declaration made on their 
behalf is no longer valid or where they hold Shares in the Company in breach of any law or regulation 
or otherwise in circumstances having or which may have adverse regulatory, tax or fiscal 
consequences for the Company or its Shareholders. 

Where the Directors become aware that a Shareholder in the Company (a) is a U.S. Person or is 
holding Shares for the account of a U.S. Person, so that the number of U.S. Persons known to the 
Directors to be beneficial owners of Shares for the purposes of the Investment Company Act exceeds 
100 or such other number as the Directors may determine from time to time; or (b) is holding Shares in 
breach of any law or regulation or otherwise in circumstances having or which may have adverse 
regulatory, tax or fiscal consequences for the Company or its Shareholders, or where the holding of 
Shares by a Shareholder causes the assets of the Company to be “plan assets” for the purposes of 
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ERISA, the Directors may: (i) direct such Shareholder to dispose of the relevant Shares to a person 
who is qualified or entitled to own or hold such Shares; or (ii) redeem the relevant Shares at the Net 
Asset Value of the Shares as at the Dealing Day immediately following the date of notification of such 
mandatory redemption to the relevant Shareholder. 

Under the Articles, any person who becomes aware that he is holding Shares in contravention of any 
of the above provisions and who fails to transfer, or deliver for redemption, his Shares if so directed by 
the Directors pursuant to the above provisions or who fails to make the appropriate notification to the 
Company is obliged to indemnify and hold harmless each of the Directors, the Company, the 
Administrator, the Depositary, the Investment Manager and the Shareholders of the Company (each 
an “Indemnified Party”) from any claims, demands, proceedings, liabilities, damages, losses, costs 
and expenses directly or indirectly suffered or incurred by such Indemnified Party arising out of or in 
connection with the failure of such person to comply with his obligations pursuant to any of the above 
provisions. 

The Articles permit the Company to redeem the Shares where during a period of six years no 
acknowledgement has been received in respect of any contract note or other confirmation of 
ownership of the Shares sent to the Shareholder, and require the Company to hold the redemption 
monies in a separate interest bearing account. 

Compulsory Redemption 

The Company may compulsorily redeem the whole or a specified percentage of a Shareholder or a 
Shareholders' Shares where: 

(a) the Directors consider that the continued investment by such Shareholder would 
contravene the relevant criteria for eligibility for investing in the Company, described 
under "Qualifying Investor", or where required to give effect to the terms upon which 
Shares were issued to the Shareholder as described in this Prospectus with respect to 
those Shares (including for the avoidance of doubt, any equalisation policy); or 

(b) their ownership gives rise to a breach of any applicable law or requirement in any 
jurisdiction, or may, in the sole and conclusive opinion of the Directors: (i) prejudice 
the tax status or residence of the Company or its Shareholders; or (ii) cause the 
Company or its Shareholders to suffer any legal, regulatory, pecuniary, tax, fiscal or 
material administrative disadvantage; or (iii) cause the Company to be required to 
comply with any registration or filing requirements in any jurisdiction with which it 
would not otherwise be required to comply; or (iv) cause the assets of the Company to 
become "plan assets" for the purposes of ERISA; or 

(c) the investor holds Shares with an aggregate Net Asset Value of less than the 
Minimum Holding for the relevant Class of Shares or where a transfer by any investor 
results in the Minimum Holding of that investor falling below an aggregate Net Asset 
Value of the Minimum Holding for the relevant Class of Shares; or 

(d) in any event of any liability or charge arising in respect of Shares or any Shareholder, 
the Company is entitled to redeem, repurchase, appropriate or cancel such number of 
Shares as is required to meet the appropriate liability or charge to any tax, levy, 
import, duty or other charge or withholding of a similar nature (including penalty of 
interest payable in connection with any failure to pay or any delay in paying any of the 
same) of such Shareholder and to account for such appropriate tax to the relevant tax 
authorities; or 

(e) the investor fails to comply with the terms and/or conditions of the issue and/or 
settlement of its Shares or any agreement with the Company to subscribe for further 
Shares or the investor otherwise becomes classified by the Directors as a Defaulting 
Shareholder in accordance with the terms of the relevant Supplement; or 

(f) the relevant Shareholder's ownership of Shares, as reasonably determined by the 
Directors would preclude the relevant Fund from making any investment or any type of 
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investments or render the making of any investment or any type of investments 
moredifficult or burdensome for the relevant Fund; or 

(g) if the Directors in their discretion consider it be appropriate or in the best interest of the 
Shareholders. 

Termination and Total Redemption of a Fund 

The Company may compulsorily redeem all (but not some) of the Shares or the Shares of any class or 
of any Fund then in issue if: 

a) the Shareholders of the Company or the class or the open-ended Fund (as the case may be) 
pass a Special Resolution providing for such redemption at a general meeting of the holders 
of the Shares of the Company or the class or the Fund; 

b) in the context of a closed-ended Fund, at the end of the closed-ended period; 
 

c) at any time after the first anniversary of the close of the Initial Offer Period, the Net Asset 
Value of the Company, the relevant open-ended Fund or a class of Shares (as the case may 
be) falls below such amount as shall be determined by the Directors and notified to 
Shareholders in the Prospectus; 

d) in the opinion of the Directors, the holding of such shares may result in regulatory, preliminary 
legal, taxation or material administrative disadvantage to the Company or the shareholder as 
may be more particularly set out in the Prospectus; 

e) the Depositary shall have exercised its right to request such a redemption;  

f) for open-ended Funds, the redemption of the Shares in a class is approved by a resolution in 
writing signed by all of the holders of the Shares in that class; 

g) the Depositary has served notice of its intention to retire under the terms of the Depositary 
Agreement (and has not revoked such notice) and no new depositary has been appointed by 
the Company with the approval of Central Bank within six months from the date of service of 
such notice; or 

h) if the Directors in their absolute discretion consider termination of a Class, a Fund or the 
Company appropriate and in the best interests of the Shareholders. 

The redemption of the Shares by the Company shall be effected at the repurchase price calculated for 
the purposes of the calculation of the said Redemption Price the day on which the Shares are 
repurchased shall be the relevant Dealing Day. 

The redemption price per Share at which Shares shall be redeemed by the Company shall be the Net Asset 
Value per Share as at the valuation day immediately prior to relevant Dealing Day less such sum as the 
Directors in their absolute discretion may from time to time determine as an appropriate provision for 
Duties and Charges in relation to the realisation or cancellation of the Share to be repurchased and 
subject always to the resulting total being adjusted up to the nearest unit of the currency in which such 
Shares are designated where the amount so determined is equal to or greater than half of the relevant 
unit or down to the nearest unit where the said amount is less than half of that unit (A "unit" for these 
purposes being the smallest fraction of the relevant currency which is legal tender in the country of issue 
of that currency). The redemption price per Share at which the Subscriber Shares shall be redeemed by 
the Company shall be €1.00 per Subscriber Share. 

If all the Shares are to be redeemed as aforesaid, redemption proceeds may be paid by way of 
distribution in specie where the Shareholders so resolve by way of Special Resolution by dividing 
amongst the Shareholders in specie all or part of the assets of the Company according to the number 
of the Shares then held by each person holding Shares; provided, however that if a Shareholder so 
requests, the Directors, in consultation with the AIFM, shall liquidate or otherwise dispose of the assets 
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and distribute the cash proceeds thereof, net of liabilities, to such Shareholder instead of a distribution 
of assets in specie. 

If all the Shares are to be repurchased as aforesaid and the whole or any part of the business or 
property of the Company or any of the assets of the Company are proposed to be transferred or sold to 
another company (hereinafter called the "Transferee") the Directors may, with the sanction of a Special 
Resolution conferring either a general authority on the Directors or an authority in respect of any 
particular arrangement, receive in compensation or part compensation for such transfer or sale shares, 
units, policies or other like interests or property in or of the Transferee for distribution among the 
Shareholders, or may enter into any other arrangement whereby the said Shareholders may in lieu of 
receiving cash or property or in addition thereto participate in the profits of or receive any other benefit 
from the Transferee. 

With effect on and from the date as at which any Fund is to terminate or such other date as the 
Directors in consultation with the AIFM may determine: 

(a) No Shares of the relevant Fund may be issued or sold by the Company; 

(b) The Investment Manager shall, on the instructions of the Directors in consultation with 
the AIFM, realise all the Investments then compromised in the relevant Fund (which 
realisation shall be carried out and completed in such manner and within such period 
after the termination of the relevant Fund as the Directors think advisable); and 

(c) The Depositary shall, on the instructions of the Directors in consultation with the AIFM 
from time to time, distribute to the Shareholders of the relevant Fund in proportion to 
their respective interests in the relevant Fund all net cash proceeds derived from the 
realisation of Investments of the relevant Fund and available for the purpose of such 
distribution, provided that the Depositary shall not be bound (except in the case of the 
final distribution) to distribute any of the monies for the time being in its hands the 
amount of which is insufficient to pay EUR1 or its equivalent in the relevant currency in 
respect of each Share of the relevant Fund and provided also the Depositary shall be 
entitled to retain out of any monies in its hands full provision for all costs, charges, 
expenses, claims and demands incurred, made or apprehended by the Depositary or 
the Directors in connection with or arising out of the termination of the relevant Fund 
and out of the monies so retained to be indemnified and saved harmless against any 
such costs, charges, expenses, claims and demands. 

Transfers of Shares 

Transfers of Shares must be affected by transfer in writing in any usual or common form or in any 
other form approved by the Directors from time to time.  Every form of transfer must state the full 
name and address of each of the transferor and the transferee and must be signed by or on behalf of 
(for example, under power of attorney or as agent for), the transferor.  The Directors may decline to 
register any transfer of Shares unless the transfer form is deposited at the registered office of the 
Company, or such other place as the Directors may reasonably require, accompanied by such other 
evidence as the Directors may reasonably require to show the right of the transferor to make the 
transfer.  The transferor shall be deemed to remain the holder of the Shares until the name of the 
transferee is entered in the register.  A transfer of Shares will not be registered unless the transferee, 
if not an existing Shareholder, has completed an Application Form and supplied the relevant anti-
money laundering documentation in original form to the satisfaction of the Directors or its delegate. 

Shares within the Fund and between Funds are freely transferable except that the Directors may 
decline to register a transfer of Shares for the following reasons:  

(a) in the absence of satisfactory evidence that the proposed transferee is not and will not be 
holding units on behalf of, directly or indirectly, a disqualified person or if transfer is in breach 
of US securities laws;  
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(b) if the transfer would be unlawful or result or be likely to result in any adverse legal, regulatory, 
pecuniary, tax or fiscal consequences or material administrative disadvantage to the Company 
or the Shareholders as reasonably determined by the Directors;  

(c) in the absence of satisfactory evidence of the transferee’s identity;  

(d) the proposed transfer would result in a contravention of any provision of the Constitution or 
would produce a result inconsistent with any provision of the Prospectus;  

(e) where the Company is required to redeem, appropriate or cancel such number of Shares as 
are required to meet the appropriate tax of the Shareholder on such transfer;  

(f) if the proposed transferee has not certified in writing to the Company or its delegate that it is a 
Qualifying Investor and that it is aware of the risk involved in investment in the Company and 
of the fact that inherent in the investment is the potential to lose all of the sum invested; 

(g) if the transferee, if not an existing Shareholder, has not completed an application form as 
specified in the Prospectus to the reasonable satisfaction of the Directors;  

(h) if the person to whom shares are to be transferred is prohibited from holding shares in the 
Company for any reason; or 

(i) where the Directors believe, in their discretion, that it is in the best interests of the Company or 
the Shareholders to do so. 

A proposed transferee may be required to provide such representations, warranties or documentation 
as the Directors may require in relation to the above matters, including but not limited to: (a) a 
guarantee by the proposed transferor for the payment obligations being assumed by the transferee; 
and (b) satisfactory confirmation that the proposed transferee is able to satisfy such payment 
obligations. 

In the event that the Company does not receive a declaration in respect of the transferee, the 
Company will be required to deduct appropriate tax in respect of any payment to the transferee or any 
sale, transfer, cancellation, redemption, repurchase or other payment in respect of the Shares as 
described in the section headed “Taxation” below.  

No partial transfers will be permitted if thereafter the aggregate Net Asset Value of the Shareholder’s 
remaining Shares would be less than €100,000 or its foreign currency equivalent and any partial 
transfer which does not satisfy this requirement shall be treated as a request by such Shareholder to 
redeem all of its Shares. 
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SIDE POCKET CLASSES 

In accordance with the Memorandum and Articles of Association and the requirements of the Central 
Bank, the Directors may in their discretion (unless specifically disapplied in the Relevant Supplement) 
create and issue one or more Classes of Shares (each a "Side Pocket Share Class") to which assets 
(and liabilities arising in connection with such assets) of the Fund may be allocated, where 
Investments are or have become illiquid or otherwise difficult to value or realise ("Illiquid 
Investments"), and the Directors may also allocate to such Side Pocket Share Class such additional 
cash or other assets representing a reserve for commitments and contingencies related to such Illiquid 
Investments as the Directors may in their discretion determine, provided that a Fund may only 
establish Side Pocket Share Classes for assets which are illiquid when purchased where the Fund 
classifies itself as either open-ended with limited liquidity or closed-ended.  

Side Pocket Share Classes shall be redeemable only when so determined by the Directors. This may 
involve the Directors effecting a pro-rata reduction in the number of Shares held by a Shareholder 
attributable to the relevant Fund excluding the assets and liabilities attributable to the Side Pocket 
Share Class and creating for the benefit of such Shareholder a corresponding pro-rata interest in the 
Side Pocket Share Class.  

The value of assets and liabilities attributed to a Side Pocket Share Class shall be determined by the 
Directors in accordance with the Constitution. Shares in classes other than the Side Pocket Share 
Class shall not participate in the assets and liabilities attributable to the Side Pocket Share Class, 
which shall be segregated from and shall not form part of the other assets of the Fund. The liabilities 
of or attributable to a Side Pocket Share Class shall be discharged solely out of the assets of that Side 
Pocket Share Class. 
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TAXATION 

Irish Taxation 

The following is a summary of relevant Irish tax law. It does not purport to be a complete 
analysis of all tax considerations relating to the holding of Shares. Applicants are advised to 
consult their professional advisers concerning possible taxation or other consequences of 
purchasing, holding, selling, exchanging or otherwise disposing of Shares under the laws of 
their country of incorporation, establishment, citizenship, residence, ordinary residence or 
domicile. 

The following summary is based on advice received by the Directors regarding the law and practice in 
force in Ireland at the date of this Prospectus. As is the case with any investment, there can be no 
guarantee that the tax position or proposed tax position at the time of an investment in the Company 
will not change.  

As Shareholders are no doubt aware, the tax consequences of any investment can vary considerably 
from one jurisdiction to another, and ultimately will depend on the tax regime of the jurisdictions within 
which a person is tax resident. Therefore the AIF strongly recommend that Shareholders obtain tax 
advice from an appropriate source in relation to the tax liability arising from the holding of Shares in 
the Company and any investment returns from those Shares. 

Finance Act 2016 introduced a new regime for the tax treatment of investments in Irish real estate 
funds ("IREFs").  An IREF is as an investment undertaking, or sub-fund of an investment undertaking, 
in which 25% or more of the value of the assets at the end of the immediately preceding accounting 
period is derived directly or indirectly from Irish real estate and related assets, or where it would be 
reasonable to consider that the main purpose or one of the main purposes of the investment 
undertaking, or sub-fund, was to acquire such assets or carry on an Irish real estate business. The 
Irish tax summary below is based on the assumption that neither the Company nor any of its Funds is 
an IREF and that accordingly Chapter 1B of Part 27 of the TCA will not apply to the Company nor to 
any of its Funds. 

Ireland  

The Company 

The Company is an investment undertaking within the meaning of Section 739B TCA and therefore is 
not chargeable to Irish tax on its relevant income or relevant gains. The Company shall be regarded 
as resident for tax purposes in Ireland if it is centrally managed and controlled in Ireland and the 
Company is not by virtue of a double tax treaty between Ireland and another jurisdiction otherwise 
regarded as resident in another jurisdiction and not in Ireland. It is intended that the Directors will 
conduct the affairs of the Company in a manner that will ensure that it is resident in Ireland for tax 
purposes. 

Tax may arise for the Company on the happening of a "chargeable event" in the Company 
("appropriate tax"). A chargeable event includes: 

(a) any payments to a Shareholder by the Company in respect of their Shares;  

(b) any appropriation or cancellation of Shares for the purposes of meeting the amount of 
appropriate tax payable on any gain arising by virtue of a transfer of any Shares;  

(c) any repurchase, redemption, cancellation or transfer of Shares; and 

(d) any deemed disposal by a Shareholder of their Shares at the end of a "relevant period" (a 
"deemed disposal"). 

A relevant period means a period of eight years beginning with the acquisition of the Shares and each 
subsequent period of eight years beginning immediately after the preceding relevant period. 
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There are also certain express exclusions from the meaning of chargeable event. A chargeable event 
does not include: 

(a) any exchange by a Shareholder, effected by way of a bargain made at arm’s length by the 
Company, of the Shares in the Company for other Shares in the Company; 

(b) any transaction in relation to, or in respect of, Shares which are held in a clearing system 
recognised by the Irish Revenue Commissioners; 

(c) certain transfers of Shares between spouses/civil partners and former spouses/civil partners; 
and 

(d) any exchange of Shares arising on a scheme of reconstruction or amalgamation (within the 
meaning of Section 739H TCA) of the Company with another investment undertaking, subject 
to certain conditions. 

On the happening of a chargeable event the Company will deduct the appropriate tax on any payment 
made to the Shareholder in respect of the chargeable event. On the occurrence of a chargeable event 
where no payment is made, the Company may appropriate or cancel the required number of Shares to 
meet the tax liability. 

Where the chargeable event is a deemed disposal and the value of Shares held by Irish Residents 
who are not Exempt Investors (as defined below) is less than 10% of the value of the total Shares in 
the Company (or Fund, as applicable), and the Company has made an election to report annually to 
the Irish Revenue Commissioners certain details for such Shareholder and has advised the 
Shareholder concerned in writing, the Company will not be obliged to deduct appropriate tax. The 
Shareholder must instead pay tax on the deemed disposal on a self-assessment basis. Irish resident 
Shareholders should contact the Company to ascertain whether the Company has made such an 
election in order to establish their responsibilities to account for Irish tax. To the extent that any tax 
arises on a deemed disposal, such tax will be allowed as a credit against any tax payable on a 
subsequent chargeable event in respect of the relevant Shares. On the eventual disposal by the 
Shareholder of their Shares, a refund of any unutilised credit will be payable.  In the case of Shares 
held in a recognised clearing system, the Shareholders may have to account for the tax arising at the 
end of a relevant period on a self-assessment basis. 

No gain will be treated as arising to the Company on the happening of a chargeable event in relation 
to a Shareholder who is not Irish Resident at the time of the chargeable event or in relation to an Irish 
Resident Shareholder which is an Exempt Investor (as defined below) provided in each case that the 
requisite tax declaration in the form prescribed by the Irish Revenue Commissioners for the purposes 
of Section 739D TCA, where applicable, (the "Declaration") has been provided to the Company by 
the Shareholder. 

Income and capital gains in respect of assets of the Company situated in countries other than Ireland 
may be subject to taxes including withholding taxes, imposed by such countries. The Company may 
not be able to avail of an exemption from, or reduced rate of, withholding tax by virtue of the double 
taxation treaties in operation between Ireland and other countries. The Company may not therefore be 
able to reclaim withholding tax suffered by it in particular countries. If this position changes in the 
future and the application of an exemption or lower rate results in a repayment to the Company, the 
Net Asset Value of the Company or a Fund will not be restated and the benefit will be allocated to the 
then-existing Shareholders rateably at the time of repayment. 

Taxation of Shareholders 

1. Non-Irish Residents 

Non-Irish Resident Shareholders will not generally be chargeable to Irish income tax or capital gains 
tax in respect of their Shares. 

No appropriate tax will be deducted by the Company provided that either: 
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(a) the Company is in possession of a signed and completed Declaration from such Shareholder 
to the effect that the Shareholder is not an Irish Resident; or 

(b)  the Company is in possession of written notice of approval from the Irish Revenue 
Commissioners to the effect that the requirement to provide a Declaration is deemed to have 
been complied with in respect of that Shareholder and the written notice of approval has not 
been withdrawn. 

If the Company is not in possession of a Declaration or a written notice of approval, or the Company is 
in possession of information which would reasonably suggest that the information contained in the 
Declaration is not or is no longer materially correct, the Company must deduct tax on the happening of 
a chargeable event in relation to such Shareholders.  The tax deducted will generally not be refunded.  

In the absence of such a Declaration or a written notice of approval, the Company must presume that 
the Shareholder is Irish Resident and the Company will deduct the appropriate tax (at the rates set out 
below) on the happening of a chargeable event in relation to such Shareholder. 

Intermediaries acting on behalf of non-Irish Resident Shareholders can make a Declaration on behalf 
of the Shareholders for whom they are acting provided that the Company is not in possession of any 
information which would reasonably suggest that the information contained in the Declaration is not or 
is no longer materially correct. The Intermediary must state in the Declaration that to the best of its 
knowledge the Shareholders on whose behalf it acts are not Irish Resident. 

A non-Irish Resident corporate Shareholder which holds Shares directly or indirectly by or for a trading 
branch or agency of the Shareholder in Ireland, will be liable to Irish corporation tax on income from 
the Shares or gains made on the disposal of the Shares under the self-assessment system. 

2. Taxable Irish Residents 

The following section describes the Irish tax treatment of Shareholders who are Irish Residents. 

(a) Deductions by the Company 

An Irish Resident Shareholder who is not an Exempt Investor will have appropriate tax 
deducted at the rate of 41% in respect of any distributions made by the Company and on any 
gain arising on a sale, transfer, deemed disposal (subject on election by the Company to the 
10% threshold outlined above), redemption, repurchase or cancellation of Shares. Any gain 
will be computed on the difference between the value of the Shareholder's investment in the 
Company at the date of the chargeable event and the original cost of the investment as 
calculated under special rules. The Company will be entitled to deduct such appropriate tax 
from payments or, where no payment is made on the occurrence of a chargeable event, 
appropriate and cancel such number of Shares as are required to meet the appropriate tax in 
respect of the relevant Shareholder and will pay the appropriate tax to the Irish Revenue 
Commissioners. 

Where the Shareholder is an Irish resident company which is not an Exempt Investor and the 
Company is in possession of a Declaration from the Shareholder that it is a company and 
which includes the company's tax reference number, tax will be deducted by the Company 
from any distributions made by the Company to the Shareholder and from any gains arising on 
a sale, transfer, deemed disposal redemption, repurchase, cancellation or other disposal of 
shares by the Shareholder at the rate of 25%. 

Refunds of tax where a Declaration could be made but was not in place at the time of a 
chargeable event are generally not available except in the case of certain corporate 
Shareholders within the charge to Irish corporation tax. 

(b) Residual tax Liability 

An Irish Resident Shareholder who is not a company and who is not an Exempt Investor (and 
has therefore had appropriate tax deducted), will not be liable to any further Irish income or 
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capital gains tax in respect of any sale, transfer, deemed disposal, redemption, repurchase, 
cancellation of Shares or the making of any other payment in respect of their Shares. 

Where an Irish Resident Shareholder is not a company and appropriate tax has not been 
deducted, the payment shall be treated as if it were a payment from an offshore fund and the 
Shareholder will be liable to account for Irish income tax at the rate of 41% on the payment or 
on the amount of the gain under the self-assessment system and in particular, Part 41A TCA.  
No further Irish tax will be payable by the Shareholder in respect of that payment or gain. 

Where an Irish Resident Shareholder is a company which is not an Exempt Investor (and has 
therefore had appropriate tax deducted), and the payment is not taxable as trading income 
under Schedule D Case I, the Shareholder will be treated as having received an annual 
payment chargeable to tax under Case IV of Schedule D from which tax at the rate of 25% (or 
41% if no Declaration has been made) has been deducted. In practice, where tax at a rate 
higher than 25% has been deducted from payments to a corporate Shareholder resident in 
Ireland, a credit of the excess tax deducted over the higher corporation tax rate of 25% should 
be available.  

Where an Irish Resident Shareholder is a company which is not an Exempt Investor (and has 
therefore had appropriate tax deducted), and the payment is taxable as trading income under 
Schedule D Case I, the following provisions apply: 

(i) the amount received by the Shareholder is increased by any amount of 
appropriate tax deducted and will be treated as income of the Shareholder for 
the chargeable period in which the payment is made; 

(ii) where the payment is made on the redemption, repurchase or cancellation of 
Shares, such income will be reduced by the amount of consideration in money 
or money's worth given by the Shareholder for the acquisition of those Shares; 
and 

(iii) the amount of appropriate tax deducted will be set off against the Irish 
corporation tax assessable on the Shareholder in respect of the chargeable 
period in which the payment is made. 

Where an Irish Resident Shareholder is a company and appropriate tax has not been 
deducted, the amount of the payment will be treated as income arising to the Shareholder 
which is chargeable to Irish tax. Where the payment is in respect of the cancellation, 
redemption, repurchase or transfer of Shares, such income shall be reduced by the amount of 
the consideration in money or money's worth given by the Shareholder on the acquisition of 
the Shares. Where the payment is not taxable as trading income for the company, it will be 
chargeable to tax under Schedule D Case IV. Where the payment is taxable as trading income 
for the company, it will be chargeable to tax under Schedule D Case I. 

Should an excess payment of appropriate tax arise on the occurrence of a chargeable event 
as a result of tax paid on an earlier deemed disposal in respect of the Shareholder, the 
Company, on notification in writing to the Shareholder, is not obliged to process the refund 
arising on behalf of the Shareholder provided if immediately before the chargeable event the 
value of Shares held by Irish Residents who are not Exempt Investors does not exceed 15% 
of the value of the total Shares in the Company. Instead the Shareholder should seek such a 
repayment directly from the Irish Revenue Commissioners. Irish legislation also provides in 
the case of a deemed disposal for the making of an irrevocable election by the Company to 
value the Shares in respect of all Shareholders at the later of 30 June or 31 December 
immediately prior to the date of the deemed disposal, rather than on the date of the deemed 
disposal. 

Other than in the instances described above the Company will have no liability to Irish taxation 
on income or chargeable gains. 
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(c) Reporting 

Pursuant to Section 891C TCA and the Return of Values (Investment Undertakings) 
Regulations 2013, the Company is obliged to report certain details in relation to Shares held 
by Shareholders to the Irish Revenue Commissioners on an annual basis.  The details to be 
reported include the name, address and, in the case of individual Shareholders, date of birth if 
on record of, and the value of the Shares held by, a Shareholder, as well as the tax reference 
number of the Shareholder (being an Irish tax reference number or VAT registration number, 
or in the case of an individual, the individual's PPS number) or, in the absence of a tax 
reference number, a marker indicating that this was not provided.  No details are to be 
reported in respect of Shareholders who are: 

(i) Exempt Investors; 

(ii) Non-Irish Resident Shareholders (provided a Declaration has been made); or 

(iii) Shareholders whose Shares are held in a recognised clearing system.  

However, investors should note the section entitled "Common Reporting Standard" for information on 
additional investor information gathering and reporting requirements to which the Company is subject. 

(c) Exempt Investors 

(a) Deductions by the Company 

Appropriate tax will not be deducted on the happening of a chargeable event in respect of 
Shares held by Exempt Investors where the Company is in possession of a Declaration in 
relation to such Shares. It is the Exempt Investor's obligation to account for any tax to the Irish 
Revenue Commissioners and return such details as are required to the Irish Revenue 
Commissioners. It is also the Exempt Investor's obligation to notify the Company if it ceases to 
be an Exempt Investor. 

Exempt Investors in respect of whom the Company is not in possession of a Declaration will 
be treated by the Company in all respects as if they are not Exempt Investors (see above). 

(d) Residual tax Liability  

Exempt Investors may be liable to Irish tax on their income, profits and gains in relation to any 
sale, transfer, repurchase, redemption or cancellation of Shares or dividends or distributions 
or other payments in respect of their Shares. 

Other Taxes – All Shareholders 

Personal Portfolio Investment Undertaking 

An investment undertaking such as the Company will be considered to be a personal portfolio 
investment undertaking ("PPIU") in relation to a specific Irish Resident Shareholder where that 
Shareholder is an individual and the Shareholder or certain persons connected with the Shareholder 
can select or influence the selection of some or all of the property of the undertaking.  The appropriate 
tax deducted on the happening of a chargeable event in relation to a PPIU will be at the rate of 60% 
(or 80% where details of the payment/disposal are not correctly included in the individual's tax 
returns). An investment undertaking is not a PPIU if the only property which may be or has been 
selected was acquired on arm’s length terms as part of a general offering to the public. 

Currency Gains 

Where a currency gain is made by an Irish Resident Shareholder on the disposal of Shares, such 
Shareholder may be liable to Irish capital gains tax or corporation tax in respect of such gain in the 
year of assessment in which the Shares are disposed of. 
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Stamp Duty 

Generally no stamp, documentary, transfer or registration tax is payable in Ireland by the 
Shareholders on the issue, sale, transfer, redemption, repurchase, cancellation of or subscription for 
Shares on the basis that the Company qualifies as an investment undertaking within the meaning of 
Section 739B TCA that is not an IREF. If any redemption is satisfied by the transfer in kind to any 
Shareholder of any Irish assets, a charge to Irish stamp duty may arise.  

Capital Acquisitions Tax 

Provided the Company continues to qualify as an investment undertaking as defined by Section 739B 
TCA any Shares which are comprised in a gift or an inheritance will be exempt from capital 
acquisitions tax ("CAT") and will not be taken into account in computing CAT on any gift or inheritance 
taken by the donee or successor if (i) the Shares are comprised in the gift or inheritance at the date of 
the gift or at the date of the inheritance, and at the relevant valuation date; (ii) at the date of the 
disposition, the Shareholder making the disposition is neither domiciled nor ordinarily resident in 
Ireland; and (iii) at the date of the gift, or at the date of the inheritance, the donee or successor is 
neither domiciled nor ordinarily resident in Ireland.  

Residence and Ordinary Residence 

The following summary of the concepts of residence and ordinary residence under Irish tax law has 
been issued by the Irish Revenue Commissioners for the purposes of the Declaration set out in the 
Application Form. Applicants and Shareholder are advised to contact their professional advisers if they 
have any concerns in relation to the Declaration. 

Residence – Company 

Prior to the Finance Act 2014, company residence was determined with regard to the long-established 
common law rules based on central management and control. These rules were significantly revised in 
Finance Act 2014 to provide that a company incorporated in Ireland will be regarded as resident for 
tax purposes in Ireland, unless it is treated as resident in a territory with which Ireland has a double 
taxation agreement. While the common law rule based on central management and control remains in 
place, it is subject to the statutory rule for determining company residence based on incorporation in 
Ireland. A company which has its central management and control in Ireland is resident in Ireland 
irrespective of where it is incorporated. 

The incorporation rule for determining the tax residence of a company incorporated in Ireland applies 
to companies incorporated on or after 1 January 2015. For companies incorporated in the State before 
this date, a transition period applied until 31 December 2020.  

Residence – Individual 

The normal rule is an individual will be regarded as being resident in Ireland for a tax year if that 
individual: 

1. spends 183 days or more in Ireland in that tax year; or 

2. has a combined presence of 280 days in Ireland, taking into account the number of days 
spent in Ireland in that tax year together with the number of days spent in Ireland in the 
preceding year. 

Presence in a tax year by an individual of not more than 30 days in Ireland will not be reckoned for the 
purpose of applying the two year test. Presence in Ireland for a day means the personal presence of 
an individual at any time during that day. 

Ordinary Residence – Individual 

The Irish tax year operates on the calendar year basis. The term "ordinary residence" (as distinct from 
‘residence’) denotes residence in a place with some degree of continuity.  
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An individual who has been resident in Ireland for three consecutive tax years becomes ordinarily 
resident with effect from the commencement of the fourth tax year. An individual who has been 
ordinarily resident in Ireland ceases to be ordinarily resident at the end of the third consecutive tax 
year in which the individual is not resident in Ireland. For example, an individual who is resident and 
ordinarily resident in Ireland in 2022 and departs Ireland in that year will remain ordinarily resident in 
Ireland up to the end of the year in 2025. 

Common Reporting Standard 
The common reporting standard framework was first released by the OECD in February 2014 and on 
21 July 2014 the Standard for Automatic Exchange of Financial Account Information in Tax Matters 
was published by the OECD which includes the text of the Common Reporting Standard ("CRS" or the 
"Standard"). The goal of the Standard is to provide for the annual automatic exchange between 
governments of financial account information reported to them by local reporting financial institutions 
(as defined) ("FIs") relating to account holders who are tax resident in other participating jurisdictions. 
 
Ireland is a signatory to the Multilateral Competent Authority Agreement on Automatic Exchange of 
Financial Account Information. Over 100 jurisdictions have committed to exchanging information 
under the Standard and a group of 50 countries, including Ireland, committed to the early adoption of 
the CRS from 1 January 2016 (known as the "Early Adopter Group").  The first data exchanges took 
place in September 2017. All EU Member States (with the exception of Austria) are members of the 
Early Adopter Group.  
 
CRS was legislated for in Ireland under the Returns of Certain Information by Reporting Financial 
Institutions Regulations 2015 which came into effect on 31 December 2015 (the "Irish CRS 
Regulations"). The Irish CRS Regulations provide for the collection and reporting of certain financial 
account information by Irish FIs, being FIs that are resident in Ireland (excluding any non-Irish branch 
of such FIs), Irish branches of Irish resident FIs and branches of non-Irish resident FIs that are located 
in Ireland.  Ireland elected to adopt the 'wider approach' to the Standard. This means that Irish FIs will 
collect and report information to the Irish Revenue Commissioners on all non-Irish and non-U.S. 
resident account holders rather than just account holders who are resident in a jurisdiction with which 
Ireland has an exchange of information agreement. The Irish Revenue Commissioners will exchange 
this information with the tax authorities of other participating jurisdictions, as applicable.   
 
Directive 2014/107/EU on Administrative Cooperation in the Field of Taxation ("DAC II") implements 
CRS in a European context and creates a mandatory obligation for all EU Member States to exchange 
certain financial account information on residents in other EU Member States on an annual basis. The 
Irish Revenue Commissioners issued regulations to implement the requirements of DAC II into Irish 
law on 31 December 2015 an Irish FI (such as the Company) is obliged to make a single return in 
respect of CRS and DAC II using the Revenue Online Service (ROS). Failure by an Irish FI to comply 
with its CRS or DAC II obligations may result in an Irish FI being deemed to be non-compliant in 
respect of its CRS or DAC II obligations and monetary penalties may be imposed on a non-compliant 
Irish FI under Irish legislation.   
 
It is expected that the Company will be classified as an Irish FI for CRS purposes and will be obliged 
to report certain information in respect of certain of its equity holders and debt holders to the Irish 
Revenue Commissioners using the Revenue Online Service (ROS). The relevant information must be 
reported to the Irish Revenue Commissioners by 30 June in each calendar year.  
 
For the purposes of complying with its obligations under CRS and DAC II, an Irish FI (such as the 
Company) shall be entitled to require Shareholders to provide any information regarding their (and, in 
certain circumstances, their controlling persons') tax status, identity, jurisdiction of residence, taxpayer 
identification number and, in the case of individual shareholders, their date and place of birth in order 
to satisfy any reporting requirements which the Company may have as a result of CRS and DAC II 
and Shareholders will be deemed by their holding, to have authorised the automatic disclosure of 
such information, together with certain financial account information in respect of the Shareholder's 
investment in the Company (including, but not limited to, account number, account balance or value 
and details of any payments made in respect of the Shares) by the Company (or any nominated 
service provider) or any other person on the Company's behalf to the Irish Revenue Commissioners 
and any other relevant tax authorities.  
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The Company (or any nominated service provider) agrees that information (including the identity of 
any Shareholder (and its controlling persons (if applicable)) supplied for the purposes of CRS or DAC 
II is intended for the Company's (or any nominated service provider's) use for the purposes of 
satisfying its CRS and DAC II obligations and the Company (or any nominated service provider) 
agrees, to the extent permitted by applicable law, that it will take reasonable steps to treat such 
information in a confidential manner, except that the Company may disclose such information (i) to its 
officers, directors, agents and advisors, (ii) to the extent reasonably necessary or advisable in 
connection with tax matters, including achieving CRS and DAC II compliance, (iii) to any person with 
the consent of the applicable Shareholder, or (iv) as otherwise required by law or court order or on the 
advice of its advisors. 
 
Applicants should consult their advisors about the potential application of CRS. 

U.S. Foreign Account Tax Compliance Act 

The foreign account tax compliance provisions contained in Sections 1471 to 1474 of the United 
States Internal Revenue Code and the regulations promulgated thereunder (“FATCA”) impose a 
reporting regime which may impose a 30% withholding tax on certain U.S. source payments, including 
interest (and original issue discounts), dividends, other fixed or determinable annual or periodical 
gains, profits and income, made on or after 1 July 2014 and the gross proceeds from a disposition of 
property of a type which can produce U.S. source interest or dividends made on or after 1 January 
2019 (collectively, “Withholdable Payments”), if paid to certain non-U.S. financial institutions (any 
such non-U.S. financial institution, an “FFI”) that fail to enter into, or fail to comply with once entered 
into, an agreement with the U.S. Internal Revenue Service to provide certain information about their 
U.S. accountholders, including certain account holders that are non-U.S. entities with U.S. owners. 
The Company expects that it will constitute an FFI.  

The United States and the Government of Ireland have entered into an intergovernmental agreement 
to facilitate the implementation of FATCA (the “IGA”). An FFI that complies with the terms of the IGA, 
as well as applicable local law requirements will not be subject to withholding under FATCA with 
respect to Withholdable Payments that it receives. Further, an FFI that complies with the terms of the 
IGA (including applicable local law requirements) will not be required to withhold under FATCA on 
Withholdable Payments it makes to accountholders of such FFI (unless it has agreed to do so under 
the U.S. “qualified intermediary,” ”withholding foreign partnership,” or “withholding foreign trust” 
regimes). Pursuant to the IGA, an FFI is required to report certain information in respect of certain of 
its accountholders to its home tax authority, whereupon such information will be provided to the U.S. 
Internal Revenue Service. The Company will undertake to comply with the IGA and any local 
implementing legislation, but there is no assurance that it will be able to do so. 

The Company (or any nominated service provider) shall be entitled to require Shareholders to provide 
any information regarding their (and, in certain circumstances, their controlling persons') tax status, 
identity or residency in order to satisfy any reporting requirements which the Company may have as a 
result of the IGA or any legislation promulgated in connection with the agreement and Shareholders 
will be deemed by their shareholding to have authorized the automatic disclosure of such information 
by the Company (or any nominated service provider) or any other person on the Company's behalf to 
the relevant tax authorities. 

The Irish IGA is intended to reduce the burden for Irish FFIs of complying with FATCA by simplifying 
the compliance process and minimising the risk of withholding tax. Under the Irish IGA, information 
about relevant U.S. investors will be provided on an annual basis by each Irish FFI (unless the FFI is 
exempted from the FATCA requirements) directly to the Irish Revenue Commissioners by 30 June 
following the end of the relevant calendar year. The Irish Revenue Commissioners will then provide 
such information to the U.S. Internal Revenue Service (by 30 September) without the need for the FFI 
to enter into a FFI agreement with the U.S. Internal Revenue Service. Nevertheless, the FFI will 
generally be required to register with the U.S. Internal Revenue Service to obtain a Global 
Intermediary Identification Number (commonly referred to as a GIIN). 

Under the Irish IGA, FFIs should generally not be required to apply 30 per cent. withholding tax. To the 
extent the Company does suffer U.S. withholding tax on its investments as a result of FATCA, the 
Directors may take any action in relation to an investor’s investment in the company to ensure that 
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such withholding is economically borne by the relevant investor whose failure to provide the necessary  
information or to become a participating FFI gave rise to the withholding. 

The Company (or any nominated service provider) agrees that information (including the identity of 
any Shareholder) (and its controlling persons (if applicable)) supplied for purposes of FATCA 
compliance is intended for the Company's (or any nominated service provider) use for purposes of 
satisfying FATCA requirements and the Company (or any nominated service provider) agrees, to the 
extent permitted by applicable law, that it will take reasonable steps to treat such information in a 
confidential manner, except that the Company may disclose such information (i) to its officers, 
directors, agents and advisors, (ii) to the extent reasonably necessary or advisable in connection with 
tax matters, including achieving FATCA compliance, (iii) to any person with the consent of the 
applicable Shareholder, or (iv) as otherwise required by law or court order or on the advice of its 
advisors. 

Applicants should consult their advisors about the potential application of FATCA. 
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GENERAL 

THE SHARE CAPITAL 

The minimum authorised share capital of the Company is €2.00 represented by 2 (two) Subscriber 
Shares of no par value and the maximum authorised share capital of the Company is 500,000,300,002 
Shares of no par value initially designated as unclassified Shares.  The Directors are empowered to 
issue up to 500,000,000,000 Shares of no par value designated as Shares of any Class on such items 
as they think fit. 

The issued capital of the Company as of the date of this Prospectus is €2.00 represented by 2 
Subscriber Shares of no par value issued for €1 each.  The Subscriber Shares entitle the holders to 
attend and vote at general meetings of the Company but do not entitle the holders to participate in the 
profits or assets of the Company except for a return of capital on a winding-up.  The Shares entitle the 
holders to attend and vote at general meetings of the Company and to participate in the profits and 
assets of the Company.  There are no pre-emption rights attaching to the Shares. 

VARIATION OF SHARE CAPITAL 

The Company may from time to time by Ordinary Resolution increase its capital, consolidate its shares 
or any of them into a smaller number of shares, sub-divide shares or any of them into a larger number 
of shares or cancel any shares not taken or agreed to be taken by any person.  The Company may by 
Special Resolution from time to time reduce its share capital in any way permitted by Irish law. 

VARIATION OF SHAREHOLDER RIGHTS 

The rights attached to each Class (and for these purposes, reference to any Class shall include 
reference to any Class) may, whether or not the Company is being wound up be varied with the 
consent in writing of the holders of three fourths of the issued Shares of that Class or with the sanction 
of a Special Resolution passed at a separate general meeting of the holders of the Shares of that 
Class.  The provisions of the Articles in relation to general meetings shall apply to every such separate 
general meeting except that the necessary quorum at any such meeting shall be two persons holding 
or representing by proxy at least one third of the issued Shares of the Class in question or, at an 
adjourned meeting, one person holding Shares of the Class in question or his proxy.  Any holder of 
Shares representing one tenth of the Shares in issue of the Class in question present in person or by 
proxy may demand a poll.  The rights attaching to any Class shall not be deemed to be varied by the 
creation or issue of further Shares of that Class ranking pari passu with Shares already in issue, 
unless otherwise expressly provided by the terms of issue of those Shares. 

VOTING RIGHTS 

The Articles provide that on a show of hands at a general meeting of the Company every Shareholder 
and Subscriber Shareholder present in person or by proxy shall have one vote and on a poll at a 
general meeting every Shareholder and Subscriber Shareholder shall have one vote in respect of 
each Share or Subscriber Share, as the case may be, held by him; provided, however, that, in relation 
to a resolution which in the opinion of the Directors affects more than one Class or gives or may give 
rise to a conflict of interest between the shareholders of the respective Classes, such resolution shall 
be deemed to have been duly passed, only if, in lieu of being passed at a single meeting of the 
Shareholders of all of those Classes, such resolution shall have been passed at a separate meeting of 
the Shareholders of each such Class. 

MEMORANDUM AND ARTICLES OF ASSOCIATION 

The sole object of the Company, as set out in Clause 3 of the Memorandum and Articles of 
Association, is the collective investment of its funds in property with the aim of spreading investment 
risk and giving Shareholders the benefit of the results of the management of its funds. 
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All holders of Shares are entitled to the benefit of, are bound by and are deemed to have notice of, the 
provisions of the Memorandum and Articles of Association of Company, copies of which are available 
as described under the section entitled “General - Documents for Inspection”. 

CONFLICTS OF INTEREST 

The Depositary, the AIFM, the Administrator, the Investment Manager or the delegates or sub-
delegates may from time to time act as manager, registrar, administrator, depositary, investment 
manager, sub-investment manager or adviser or distributor in relation to, or be otherwise involved in, 
other funds or collective investment schemes which have similar investment objectives to those of any 
Fund. It is, therefore, possible that any of them may, in the due course of their business, have 
potential conflicts of interests with the Company or any Fund. Each will at all times have regard in 
such event to its obligations under the Articles and/or any agreements to which it is party or by which it 
is bound in relation to the Company and, in particular, but without limitation to their obligations to act in 
the best interests of the Shareholders when undertaking any investments where conflicts of interest 
may arise and they will each respectively endeavour to ensure that such conflicts are resolved fairly 
and, in particular, the Investment Manager has agreed to act in a manner which the Investment 
Manager in good faith considers fair and equitable in allocating investment opportunities to the Funds. 

There is no prohibition on dealing in the assets of a Fund by the Directors, Depositary, the delegates 
or sub-delegates of the Company (including the AIFM, the Investment Manager and the Administrator) 
or Depositary (excluding any non-group company sub-custodians appointed by the Depositary) and 
any associated or group company of the Depositary, the AIFM, the Investment Manager, Administrator 
or other delegate or sub-delegate ("Connected Person"). In particular, but without limitation, the 
Depositary may hold funds for the Company subject to the provisions of the Central Bank Acts 1942 to 
2018, as may be amended from time to time. However, the Company shall ensure that any transaction 
between the Company and a Connected Person is conducted at arm's length and in the best interests 
of the Shareholders. 

The Company may enter into a transaction, on behalf of a Fund, with a Connected Person only if at 
least one of the conditions in paragraphs (a), (b) or (c) is complied with:  

(a) the value of the transaction is certified by either:  

(i) a person who has been approved by the Depositary as independent and 
competent; or  

(ii) a person who has been approved by the AIFM as being independent and 
competent in the case of transactions involving the Depositary;  

(b) the transaction is executed on best terms on an organised investment exchange in 
accordance with the rules of such exchange;  

(c) execution on terms which the Depositary (or, in the case of a transaction with the 
Depositary, the AIFM) is satisfied conform with the requirement to be conducted at 
arm's length and in the best interests of the Shareholders.  

The Depositary or the AIFM, in case of transactions involving the Depositary must document how it 
complied with (a), (b) or (c) above. Where transactions are conducted in accordance with paragraph 
(c), the Depositary or the Directors in the case of transactions involving the Depositary, must 
document the rationale for being satisfied that the transaction conformed with the principles outlined at 
(c). 

Employees or officers of the Investment Manager or its affiliates may directly or indirectly acquire 
Shares. Any acquisition or divestment of Shares by such individuals shall be on terms which are no 
more favourable than those applying to all Shareholders. The Investment Manager will maintain 
internal procedures to ensure that the size and timing of any subscriptions or redemptions of Shares 
by such individuals shall not conflict with any duties owed to Shareholders and the Company by the 
Investment Manager or its affiliates or any employees or officers thereof.   
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In selecting brokers to make purchases and sales for a Fund (other than in relation to purchases and 
sales of Underlying Funds), the Investment Manager will choose those brokers who provide best 
execution to that Fund. In determining what constitutes best execution, the Investment Manager will 
consider the overall economic result to the Fund (price and commission plus other costs), the 
efficiency of the transaction, the brokers’ ability to effect the transaction if a large block is involved, 
availability of the broker for difficult transactions in the future, other services provided by the broker 
such as research and the provision of statistical and other information, and the financial strength and 
stability of the broker.  In managing the assets of the Fund, the Investment Manager may receive 
certain research and statistical and other information and assistance from brokers.  The Investment 
Manager may allocate brokerage business to brokers who have provided such research and 
assistance to a Fund and/or other accounts for which the Investment Manager exercises investment 
discretion. The benefits provided under any soft commission arrangements must assist in the 
provision of investment services to a Fund. Any soft commission arrangements will be disclosed in the 
periodic reports of the Company.  The Investment Manager will also have regard to the rules and 
guidance of the Investment Manager’s regulator the UK FCA. 

Where the Investment Manager successfully negotiates the recapture of a portion of the commissions 
charged by brokers or dealers in connection with the purchase and/or sale of securities for the 
Company, the rebated commissions shall be paid to the Company. 

A Director may be a party to, or otherwise interested in, any transaction or arrangement with a Fund or 
in which a Fund is interested, provided that he has disclosed to the Directors prior to the conclusion of 
any such transaction or arrangement the nature and extent of any material interest of his therein.  
Unless the Directors determine otherwise, a Director may vote in respect of any contract or 
arrangement or any proposal whatsoever in which he has a material interest, having first disclosed 
such interest.  At the date of this Prospectus other than as disclosed below, no Director nor any 
connected person has any interest, beneficial or non-beneficial, in the share capital of the Company or 
any material interest in the Company or in any agreement or arrangement with the Company.  The 
Directors shall endeavour to ensure that any conflict of interest is resolved fairly. 

At the date of this prospectus, the Directors have the following potential conflicts of interest in the 
Company:  

Mr. Fabrizio De Tomasi is the Managing Director of the Investment Manager and Mr. Claudio De 
Ranieri is an employee and portfolio manager at the Investment Manager. 

Details of any additional conflicts of interest with the Company may be set out in the relevant 
Supplement. 

MEETINGS 

All general meetings of the Company or any Fund shall be held in Ireland and at least one general 
meeting of the Company shall be held in each year as the Company’s annual general meeting.  At 
least 21 days’ notice (inclusive of the day on which the notice is served or deemed to be served and of 
the day for which the notice is given) shall be given to Shareholders.  The notice shall specify the 
place, day and hour of the meeting and the terms of the resolutions to be proposed.  A proxy may 
attend on behalf of any Shareholder.  The voting rights attached to the Shares are set out under the 
heading “General -Voting Rights”. 

REPORTS AND ACCOUNTS 

The Company shall cause to be prepared an annual report and audited annual accounts for the 
Company for the period ending 30 April in each year.  The first annual report and audited accounts of 
the Company covered the period from incorporation of the Company up to 30 April 2009.  These will 
be forwarded to Shareholders within six months of the end of the relevant accounting period end and 
at least twenty-one days before the annual general meeting.  The annual audited financial statements 
for the Company will be sent to Shareholders and prospective investors on request. 
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WINDING UP 

The Articles contain provisions to the following effect: 

(i) if the Company shall be wound up the liquidator shall, subject to the provisions of the Act, 
apply the assets of the Company in such manner and order as he thinks fit in satisfaction of 
creditors claims. 

(ii) the assets available for distribution among the Shareholders shall then be applied in the 
following priority: 

(1) First, in the payment to the holders of the Shares of each Class of a sum in the 
currency in which that Class is designated (or in any other currency selected by the 
liquidator) as nearly as possible equal (at a rate of exchange determined by the 
liquidator) to the Net Asset Value of the Shares of such Class held by such holders 
respectively as at the date of commencement to wind up provided that there are 
sufficient assets available to enable such payment to be made. 

(2) Secondly, in the payment to the holders of the Subscriber Shares of sums up to the 
nominal amount paid thereon out of the assets of the Company. 

(3) Thirdly, in the payment to the holders of each Class of any balance then remaining, 
such payment being made in proportion to the number of Shares of that Class held. 

(ii) If the Company shall be wound up (whether the liquidation is voluntary, under 
supervision or by the Court) the liquidator may, with the authority of a Special 
Resolution and any other sanction required by the Act, divide among the Shareholders 
in specie the whole or any part of the assets of the Company, and whether or not the 
assets shall consist of property of a single kind, and may for such purposes set such 
value as he deems fair upon any one or more class or classes of property, and may 
determine how such division shall be carried out as between the member or different 
classes of Shareholders.  The liquidator will only make such distributions if he 
considers that they will not materially prejudice the interests of the Shareholders as a 
whole and the Depositary is satisfied that the assets distributed are equivalent to the 
amount of the distribution to which the liquidator has deemed the Shareholder to be 
entitled.  If a Shareholder so requests, the liquidator shall procure the sale of assets to 
be distributed and shall distribute the proceeds to the Shareholders.  The liquidator 
may, with the like authority, vest any part of the assets in trustees upon such trusts for 
the benefit of shareholders as the liquidator, with the like authority, shall think fit, and 
the liquidation of the Company may be closed and the Company dissolved, but so that 
no member shall be compelled to accept any assets in respect of which there is 
liability. 

MATERIAL CONTRACTS 

The following contracts, which are summarised in the Section “Management and Administration” 
above, have been entered into and are, or may be, material: 

(i) the Investment Management Agreement between the AIFM, the Company and the 
Investment Manager pursuant to which the Investment Manager was appointed to 
provide certain investment management and advisory services in relation to the 
Company; 

(ii) the Administration Agreement between the AIFM, the Company and the Administrator 
pursuant to which the Administrator was appointed administrator and registrar to the 
Company;  

(iii) the Depositary Agreement between the AIFM, the Company and the Depositary 
pursuant to which the Depositary has been appointed as Depositary of all of the 
Company’s assets; and  
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(iv) the AIFM Agreement between the AIFM, the Company pursuant to which the AIFM 
has been appointed AIFM of the Company.  

Under the AIFM Agreement, the AIFM has been appointed as responsible for the general 
management of the Company's affairs and the distribution of the Company, and subject to the overall 
supervision and control of the Directors. Pursuant to the provisions of the AIFM Agreement, the AIFM 
may delegate one or more of its functions subject to the overall supervision and control of the 
Company. 
 
The AIFM Agreement may be terminated at any time by either party by giving the other party not less 
than ninety (90) days' prior written notice of such termination, or such shorter period as may be agreed 
by the Company with such shorter period being not less than thirty (30) days. The AIFM Agreement 
may be terminated at any time by the AIFM on giving not less than thirty (30) days' prior written notice 
to the Company where it determines and has notified the Company in writing that the AIFM cannot 
ensure compliance with the requirements of the Regulations and the Company has failed to rectify 
such matter within thirty (30) days' of receipt of such notification. The AIFM Agreement may be 
terminated by the Company where it is in the interests of the Shareholders. Either party to the AIFM 
Agreement may terminate the AIFM Agreement at any time forthwith by notice in writing to the other 
party if such other party ("Defaulting Party") shall at any time during the continuance of the AIFM 
Agreement: 
 

(a) be unable to perform its duties under the AIFM Agreement due to any change in law or 
regulatory practice; 

(b) is unable to pay its debts as they fall due or otherwise becomes insolvent or enters 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 a receiver, liquidator or an examiner or 
similar officer to it or in respect of its affairs or assets; 

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

(e) have committed a material breach of the provisions of the AIFM Agreement and, in the 
case of a breach capable of remedy, such breach has not been remedied by the Defaulting 
Party within thirty (30) days after the service of notice requiring it to be remedied; 

(f) is the subject of an effective resolution for its winding up (except a voluntary winding up for 
the purposes of reconstruction or amalgamation upon terms previously approved in writing 
by the non-defaulting party); 

(g) is the subject of a court order for its winding up. 

 
The AIFM Agreement shall automatically terminate if the AIFM’s or the Company's authorisation by 
the Central Bank is revoked. 
 
Neither the AIFM nor any of its directors, officers, employees or agents shall be liable for any loss or 
damage arising directly or indirectly out of or in connection with the performance by the AIFM of its 
obligations and duties hereunder unless such loss or damage arose out of or in connection with the 
negligence, fraud or wilful default of or by the AIFM or any appointee in the performance of its duties 
hereunder. For the avoidance of doubt, the parties hereby agree that the AIFM shall not be liable or 
responsible in respect of any loss of damage incurred by the Company or any other person arising 
prior to the date of the AIFM Agreement including from any breach of the investment policies or 
investment restrictions of a Fund. 
 
The Company shall be liable and shall indemnify and keep indemnified and hold harmless the AIFM 
and each of its directors, officers, employees, delegates and agents (each an "AIFM Indemnitee") 
from and against any and all actions, proceedings, claims, demands, losses, damages, costs and 
expenses (including legal and professional fees and expenses arising therefrom or incidental thereto) 
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which may be made or brought against or suffered or incurred by the AIFM or any such AIFM 
Indemnitee arising out of or in connection with the performance of its obligations and duties hereunder 
in the absence of any negligence, bad faith, fraud or wilful default of or by the AIFM in the 
performance of its duties hereunder or as otherwise may be required by law. 
 
Further details in relation to the AIFM Agreement are set out above in the section entitled "The AIFM". 
 
ELECTRONIC COMMUNICATION 

The Directors have arranged for electronic communication by the Company or any other person on 
behalf of the Company as the case may be of: 

 notices of annual or extraordinary general meetings; 

 the annual reports and audited accounts; 

 confirmations; and 

 the Net Asset Value. 

If the Shareholder elects for electronic communication, all communication of notices, accounts, 
confirmations and Net Asset Value by the Company or any other person on behalf of the Company will 
be by way of electronic communication. 

Shareholders electing to receive electronic communications will be required to provide the Company 
with their e-mail address. Hard copies of these documents continue to be available. 

DOCUMENTS FOR INSPECTION 

Copies of the following documents may be inspected and obtained at the registered office of the 
Company at  The Exchange, Georges Dock, IFSC, Dublin 1 during normal business hours on any 
Business Day:- 

(i) the material contracts referred to above;  

(ii) the Memorandum and Articles of Association of the Company; 

(iii) the Act;  

(iv) the annual reports and audited accounts (if issued); and 

(v) the Net Asset Value. 

In addition, the following information is available to Shareholders at the registered office of the 
Company: 

(vi) the latest Net Asset Value of each Fund; and 

(vii) the historical performance of each Fund, where available. 

Subscription and redemption prices are available to Shareholders from the Administrator upon 
request. 

ANNUAL REPORT AND PERIODIC DISCLOSURE 
 
A report regarding the activity and the management of the Fund’s assets is published annually, 
including a balance sheet and profit and loss account, the composition of each Fund’s assets, the 
auditor’s report, a report of the activities of the exercise, notification of all substantial material changes 
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which occurred during the period to which the exercise refers, information regarding the level of any 
remuneration paid by the Company to any staff during the period. 
 
The following may also be disclosed to Shareholders in the annual report or periodically by way of 
disclosure letter if necessary: 
 
(i) the percentage, if any, of the assets of each Fund which are subject to special arrangements 

arising from their illiquid nature; 

(ii) any new arrangements for managing the liquidity of each Fund; 

(iii) the current risk profile of each Fund and the risk management systems employed by the 
Company to manage those risks; and 

(iv) where leverage is used, any changes to the maximum level of leverage which may be used, 
and any collateral used under any leveraging. 

MISCELLANEOUS 

While the provisions of the Act provide for segregated liability between Funds, these provisions have 
yet to be tested in foreign courts, in particular, in satisfying local creditors claims. Accordingly, it is not 
free from doubt that the assets of any Fund of the Company may be exposed to the liabilities of other 
Funds of the Company.  

DATA PROTECTION 

Prospective investors should note that by completing the application form they are providing personal 
information, which may constitute personal data within the meaning of the Data Protection Legislation. 
This data will be used for the purposes of client identification and the subscription process, 
administration, transfer agency, statistical analysis, research, compliance with any applicable legal, tax 
or regulatory requirements and disclosure to, and in relation to, the Company, the AIFM, its delegates, 
and agents. All or part of this data will be retained as per regulatory requirements once the relationship 
ends.  
 
Investors' data may be disclosed and / or transferred to third parties including financial advisors, 
regulatory bodies, tax authorities, auditors, technology providers or to the Company and its delegates 
and its or their duly appointed agents and any of their respective related, associated or affiliated 
companies wherever located (including to countries outside of the EEA including without limitation 
such as the USA, which may not have the same data protection laws as Ireland) for the purposes 
specified. 
 
The Company is a data controller within the meaning of Data Protection Legislation and undertakes to 
hold any personal information provided by investors in confidence and in accordance with Data 
Protection Legislation. 
 
Pursuant to Data Protection Legislation, investors have a right of access to their personal data kept by 
or on behalf of the Company and the right to amend and rectify any inaccuracies in their personal data 
held by or on behalf of the Company by making a request to the Company in writing.  Investors also 
have a right to be forgotten and a right to restrict or object to processing in a number of circumstances.  
In certain limited circumstances, a right to data portability may apply.  Where investors give consent to 
the processing of personal data, this consent may be withdrawn at any time. 
 
By signing the application form, prospective investors consent to the recording of telephone calls 
made to and received from investors by the Company, their delegates, its duly appointed agents and 
any of their respective related, associated or affiliated companies for record keeping, security and/or 
training purposes.   
 
A copy of the data privacy statement of the Company is available upon request from the Company.   
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APPENDIX I 
DEFINITIONS 

 
In this Prospectus the following words and phrases have the meanings set forth below: 

"Acquisition Vehicle" means a vehicle which holds a single Investment or group of related 
Investments, through which a Fund directly or indirectly invests; 

"Act" 

 

means Part 24 the Companies Act, 2014 and any and all applicable 
notices issued by the Central Bank or conditions imposed or 
derogations granted thereunder. 

"Administration 
Agreement" 

means the amended and restated administration agreement between 
the AIFM, the Company and the Administrator dated 4 April 2022, as 
may be amended from time to time; 

"Administrator" 

 

means Northern Trust International Fund Administration Services 
(Ireland) Limited or such other company as may from time to time be 
appointed to provide administration and related services to the 
Company in Ireland; 

"AIFM" 
means KBA Consulting Management Limited, appointed pursuant to 
the AIFM Agreement to carry out the management, distribution and 
administration services in respect of the Company. 
 

"AIFM Agreement" means the AIFM agreement between the Company and the AIFM 
dated 4 April 2022, as may be amended from time to time;  

"AIFMD" means Directive 2011/61/EU of the European Parliament and of the 
Council of 8 June 2011 on Alternative Investment Fund Managers and 
amending Directives 2003/41/EC and 2009/65/EC and Regulation 
(EC) No 1060/2009 and (EU) No 1095/2010; 

"AIFMD Legislation" means the AIFMD Regulations, the Delegated Regulation and the Act 
or any of them, as the case may be; 

"AIFMD Regulations" means the European Communities (Alternative Investment Fund 
Managers Directive) Regulations (SI No. 257 of 2013) as may be 
amended from time to time; 

 

"AIF Rulebook" means any alternative investment fund rulebook or any similar 
measures issued by the Central Bank governing Irish-domiciled AIFs 
such as the Company, as same may be updated amended or replaced 
from time to time; 

"Articles" means the Articles of Association of the Company for the time being in 
force and as may be modified from time to time in accordance with the 
requirements of the Central Bank; 

"Auditors" means Grant Thornton or such other firm of registered auditors as may 
from time to time be appointed as auditors to the Company; 

"Associated Person" with respect to an entity: 

(i) any person who is a director, officer, servant, employee or 
agent of that entity or a person connected to any director 
of that entity within the meaning of Section 220 of the 
Companies Act 2014; 
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(ii) any company which is related to that entity within the 
meaning of Section 2(10) of the Companies Act 2014 or 
which would be so related if it was incorporated in Ireland; 
or 

(iii) any person or body of persons or any company, 
partnership, consortium, joint venture, trust or collective 
investment scheme related or affiliated to or controlled or 
managed by that entity or by any person or group of 
persons connected to any director of that entity within the 
meaning of Section 220 of the Companies Act 2014 or by 
any company which is related to that entity within the 
meaning of Section 2(10) of the Companies Act 2014 or 
which would be so related if it was incorporated in Ireland; 

"Base Currency" shall have such meaning as shall be specified in the relevant 
Supplement; 

"Business Day" shall have such meaning as shall be specified in the relevant 
Supplement; 

"Central Bank" means the Central Bank of Ireland; 

"Class"  means each class of Shares in the Company; 

"Company" means Albemarle Alternative Funds plc; 

 

"Data Protection 
Legislation" 

means the Data Protection Acts, 1988-2018 (as may be amended or 
re-enacted) from time to time  the EU General Data Protection 
Regulation, Regulation (EU) 2016/679, the effective date  which is 25 
May 2018, the European Union Electronic Communications Data 
Protection Directives (2002/58/EC and 2009/136/EC), the European 
Union (Electronic Communications Networks Services) (Privacy and 
Electronic Communications) Regulations 2011 (SI 336/2011) and all 
other applicable laws and regulations of any country from time to time 
relating to processing of personal data and data privacy or analogous 
laws or regulations under other relevant jurisdiction including any 
jurisdiction in or from which the Company receives any services; 

"Dealing Day" shall have the meaning as shall be specified in the relevant 
Supplement; 

"Declaration" means a valid declaration in a form prescribed by the Irish Revenue 
Commissioners for the purposes of Section 739D TCA 1997 (as may 
be amended from time to time); 

"Delegated Regulation" means Commission Delegated Regulation (EU) No 231/2013 
supplementing the AIFMD with regard to exemptions, general 
operating conditions depositaries, leverage, transparency and 
supervision; 

"Depositary" means Northern Trust Fiduciary Services (Ireland) Limited or such 
other company in Ireland as may from time to time be appointed as 
Depositary of all the assets of the Company with the prior approval of 
the Central Bank; 

"Depositary Agreement" means the amended and restated depositary agreement between the 
AIFM, the Company and the Depositary dated 22 May 2018, as may 
be amended from time to time; 
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"Directors" means the Directors of the Company for the time being and any duly 
constituted committee thereof; 

"Disclosures Regulation" means Regulation (EU) 2019/2088 of the European Parliament and of 
the Council of 27 November 2019 on sustainability-related disclosures 
in the financial services sector, as may be amended pr supplemented 
from time to time; 

"Duties and Charges" in relation to any Fund, means all stamp duty and other duties, taxes, 
governmental charges, imposts, levies, exchange costs and 
commissions, transfer fees and expenses, agents' fees, brokerage 
fees, commissions, bank charges, transfer fees, registration fees and 
other duties and charges, whether payable in respect of the 
constitution, increase or reduction of all of the cash and other assets of 
the Company or the creation, acquisition, issue, conversion, exchange, 
purchase, holding, repurchase, redemption, sale or transfer of Shares 
or Investments by or on behalf of the Company which may have 
become or will become payable in respect of or prior to or upon the 
occasion of any transaction, dealing or valuation; 

"ERISA" means the US Employee Retirement Income Security Act of 1974; 

"ESG" means environmental, social, and corporate governance 
characteristics of an investment; 

"EU Member State" means a Member State of the European Union; 

"Euro", "euro" and "€" each means the lawful currency of the member states of the European 
Union that adopt the single currency in accordance with the Treaty 
establishing the European Community, as amended by the Treaty on 
European Union; 

"Exempt Investor" means any of the following Irish Residents: (i) a qualified management 
company within the meaning of Section 739B(1) TCA; (ii) a company 
carrying on life business within the meaning of Section 706 TCA; (iii) a 
pension scheme which is an exempt approved scheme within the 
meaning of Section 774 TCA, or a retirement annuity contract or Trust 
scheme to which Section 784 or Section 785 TCA applies; (iv) any 
other investment undertaking as referred to in Section 739B TCA or an 
investment limited partnership within the meaning of Section 739J 
TCA; (v) a special investment scheme as referred to in Section 737 
TCA; (vi) a unit trust of a type referred to in Section 731(5)(a) TCA; 
(vii) a charity being a person referred to in Section 739D (6)(f) TCA; 
(viii) a person who is entitled to exemption from income tax and capital 
gains tax by virtue of Section 784A(2) TCA in circumstances where the 
Shares held are assets of an approved retirement fund or an approved 
minimum retirement fund; (ix) a specified company as referred to in 
Section 739B TCA; (x) a person entitled to exemption from income tax 
and capital gains tax by virtue of Section 787I TCA in circumstances 
where the shares are assets of a PRSA; (xi) a credit union with the 
meaning of Section 739B TCA; (xii) the Courts Service within the 
meaning of Section 739B TCA ;(xiii) the National Treasury 
Management Agency or a Fund investment vehicle or the Irish State 
acting through the National Treasury Management Agency as referred 
to in Section 739D(kb) TCA; (xiv) the National Asset Management 
Agency;  (xv) a company within the charge to corporation tax in 
accordance with Section 110(2) TCA; (xvi) the Motor Insurers' Bureau 
of Ireland in respect of an investment made by it of moneys paid to the 
Motor Insurers Insolvency Compensation Fund under the Insurance 
Act 1964 (as amended by the Insurance (Amendment) Act 2018), or 
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(xvii) any other person resident in Ireland who is permitted to own 
Shares under Irish taxation legislation or by practice or concession of 
the Irish Revenue Commissioners without requiring the Company to 
deduct appropriate tax in respect of any payment to a Shareholder or 
the transfer by a Shareholder of any Shares,  and in each case in 
respect of whom the Company is in possession of a Declaration, as 
applicable; 

"External Valuer" means a legal or natural person independent of the Company and any 
other person with close links to the Company and shall be appointed to 
value to the Company's assets in accordance with Article 18(4) & (5) 
of AIFMD; 

"Fund" means a distinct portfolio of assets established by the Directors (with 
the prior approval of the Central Bank) constituting in each case a 
separate fund represented by a separate Series of Shares with 
segregated liability from the other Funds and invested in accordance 
with the investment objective and policies applicable to such fund as 
specified in the relevant Supplement; 

"Data Protection 
Legislation" 

means the Irish Data Protection Acts 1988 and 2018 (as may be 
amended or re-enacted) and the EU General Data Protection 
Regulation, Regulation (EU) 2016/679, the effective date of which is 
25th May 2018; 

"Investment Management 
Agreement" 

means an investment management agreement between the AIFM, the 
Company and the relevant Investment Manager, as may be amended 
from time to time, as specified in the relevant Supplement; 

"Investment Manager" means such person, firm or company as may from time to time be 
appointed in accordance with the requirements of the Central Bank to 
provide investment management or advisory services to a Fund, as 
specified in this Prospectus or in the relevant Supplement; 

"Investments" means any investment authorised by the Constitution of the Company 
which is permitted by the articles of association and in accordance with 
the investment policy of the relevant Fund as set out in the relevant 
Supplement; 

"Intermediary" means a person who carries on a business which consists of, or 
includes, the receipt of payments from an investment undertaking on 
behalf of other persons or holds shares in an investment undertaking 
on behalf of other persons; 

"Irish AML Legislation" means the Irish Criminal Justice (Money Laundering and Terrorist 
Financing) Acts 2010 to 2021 (as may be amended, consolidated or 
replaced from time to time) and the Anti-Money Laundering and 
Countering the Financing of Terrorism Guidelines for the Financial 
Sector published by the Central Bank, as may be amended from time 
to time; 

"Irish Resident" means any company resident, or other person resident or ordinarily 
resident, in Ireland for the purposes of Irish tax. Please see the section 
entitled "Taxation" for the summary of the concepts of residence and 
ordinary residence issued by the Irish Revenue Commissioners; 

"Irish Revenue 
Commissioners" 

means the Office of the Revenue Commissioners of Ireland or any 
successor authority responsible for taxation; 

"Irish Stock Exchange" means the Irish Stock Exchange Limited and any successor thereto; 
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"Knowledgeable Investor" means an investor with an exemption from the minimum subscription 
requirement as it is an investor who has satisfied one of the following 
conditions: 

(a) the investor is the AIFM or Investment Manager or a 

company appointed to provide investment 

management or advisory services to the Company; or 

(b) the investor is a Director or former director of the Company or 

the AIFM or the Investment Manager or a company appointed 

to provide investment management to the Company; or 

(c) the investor is an employee or former employee of the AIFM 

or the Investment Manager or any company appointed to 

provide investment management or advisory services to the 

Company and is directly involved in the investment activities of 

the Company; or 

(d) the investor is a senior employee or former senior employee of 

the AIFM or the Investment Manager or company appointed to 

provide investment management to the Company who has 

experience in the provision of investment management 

services; 

provided that in the case of Investments by an investor set out in (a), 
(b), (c) and (d) above, the investor certifies in writing that: (i) he is 
availing of the exemption from the minimum subscription requirements 
of €100,000 (or its currency equivalent), or, where outlined in the 
relevant Supplement of a particular Fund, €500,000 (or its currency 
equivalent) and that he meets the minimum criteria to be classed as a 
"Knowledgeable Investor" as defined above; (ii) he is aware that the 
Company is marketed solely to Qualifying Investors and are normally 
subject to a minimum subscription of €100,000 (or its currency 
equivalent), or, where outlined in the relevant Supplement of a 
particular Fund, €500,000 (or its currency equivalent); (iii) he is aware 
of the risks involved in investing in the Company, and (iv) he is aware 
that that inherent in such investments is the potential to lose up to all 
sums invested; and, in the case of investors at (c) and (d) above, 
provided further that the Company is satisfied that the investor satisfies 
the conditions at (c) and (d) above; 

"Net Asset Value" means the Net Asset Value of the Company or a Fund calculated as 
described or referred to herein; 

"Net Asset Value per 
Share" 

means, in relation to any Class, the Net Asset Value divided by the 
number of Shares of the relevant Class in issue or deemed to be in 
issue in respect of a Fund at the relevant Valuation Point subject to 
such adjustments, if any, as may be required in relation to any Class in 
a Fund; 

"Ordinary Resolution" means a resolution passed by a simple majority of the votes cast in its 
favour by Shareholders entitled to attend and vote at general meetings 
of the Company or on matters affecting the relevant Class, as the case 
may be; 

"Permitted U.S. Person" means a U.S. Person within the meaning of the U.S. Internal Revenue 
Code of 1986, as amended, that is subject to the U.S. Employee 
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Retirement Income Security Act of 1974, as amended, or is otherwise 
exempt from payment of U.S. Federal Income Tax or an entity 
substantially all of the ownership interests in which are held by tax-
exempt U.S. Persons; 

"Prospectus" means this document, any supplement designed to be read and 
construed together with and to form part of this document and the 
Company’s most recent annual report and accounts (if issued) or, if 
more recent, its interim report and accounts; 

"Qualifying Investor" means an investor who is: 

(d) a professional client within the meaning of Annex II of 
Directive 2014/65/EU (Markets in Financial 
Instruments Directive (MiFID)); or 

(e) an investor who receives an appraisal from an EU 
credit institution, a MiFID firm or a UCITS 
management  company that the investor has the 
appropriate expertise, experience and knowledge to 
adequately understand the investment in the 
Company; or 

(f) certifies that they are an informed investor by 
providing the following: 

(i) confirmation (in writing) that the investor has such 
knowledge of and experience in financial and 
business matters as would enable the investor to 
properly evaluate the merits and risks of the 
prospective investment; or 

(ii) confirmation (in writing) that the investor's business 
involves, whether for its own account or the account 
of others, the management, acquisition or disposal of 
property of the same kind as the property of the 
Company. 

(iii) Within the EU, Qualifying Investor AIFs may only be 
marketed to Professional Investors unless the 
Member State in question permits, under the laws of 
that Member State, AIFs to be sold to other 
categories of investors and this permission 
encompasses investors set out in categories (b) and 
(c) above; and 

(iv) who certifies in writing to the Company that it meets 
the minimum criteria and that it is aware of the risk 
involved in the proposed investment and the fact that 
inherent in such investments is the potential to lose 
all of the sum invested 

or 

(g) any Knowledgeable Investor provided that any such 
person or institution is not: 

(i) any person, corporation, or entity which cannot acquire or 
hold Shares or to whom Shares cannot be issued, sold or 
transferred without violating applicable laws or regulations; 
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or 

(ii) a depositary, nominee, or trustee for any person, 
corporation or entity described in (i) above; 

"Recognised Market" (a) in relation to any Investment (not being a commodity, option or 
futures contract), any stock exchange, over-the-counter market 
or other securities market; 

(b) in relation to any particular option, futures contract or index 
futures contract, any exchange or market on which such  option, 
futures contract or index futures contract is regularly traded; 

 (c) in relation to forward foreign exchange contracts, the interbank 
market; 

 (d) in each case in any part of the world and includes in relation to 
any particular Investment, any one or more responsible 
persons, firms or associations in any part of the world so dealing 
in the Investment as to be expected generally to provide in the 
opinion of the Directors, a satisfactory market for such 
Investment and in such case the relevant Investment shall be 
deemed to be the subject of an effective permission to deal on 
the recognised exchange deemed to be constituted by such 
persons, firms or associations; 

"Securities Financing 
Transactions" or "SFTs" 

means repurchase/ reverse repurchase and securities lending; 

"Securities Financing 
Transaction Regulations" 
or "SFTR" 

Regulation EU 2015/2365 of the European Parliament and of the 
Council on transparency of securities financing transactions and of 
reuse and amending Regulation (EU) No 648/2012; 

"Share" or "Shares" means, unless the context otherwise requires, a share or shares of 
whatsoever Class in the capital of the Company (other than Subscriber 
Shares) entitling the holders to participate in the profits of the 
Company as described in this Prospectus; 

"Shareholder" means a person registered as a holder of Shares; 

"Special Resolution" means a resolution passed with the support of 75% or more of the 
votes cast in its favour by Shareholders entitled to attend and vote at 
general meetings of the Company or on matters affecting the relevant 
Class as the case may be; 

"Subscriber Shares" means the initial issued share capital of 2 Shares of €1 each and 
initially designated as Subscriber Shares; 

"Subscriber Shareholder" 
or "Subscriber 
Shareholders" 

means a holder or holders of Subscriber Shares; 

"Supplement" 

 
 
"Sustainability Risks" 

means a document which contains specific information supplemental 
to this document in relation to a particular Fund and any addenda 
thereto; 

means, for the purposes of the Disclosures Regulation, environment, 
social or governance events or conditions that, if they occur, could 
cause an actual or a potential material negative impact on the value of 
the investment; 
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"Sustainability Factor" 

 

"TCA 1997" 

means for the purpose of the Disclosures Regulation, environmental, 
social and employee matters, respect for human rights, anti-corruption 
and anti-bribery matters; 

means the Taxes Consolidation Act, 1997 of Ireland, as may be 
amended, supplemented, modified, re-enacted or replaced from time 
to time; 

"Total Return Swaps" has the meaning defined in the Securities Financing Transaction 
Regulations; 

"Underlying Fund" or 
"Underlying Funds" 

means professionally managed investment vehicles, whether open or 
closed-ended, regulated or unregulated including without limitation, 
investment companies, investment trusts and investment limited 
partnerships in which the assets of a Fund may be invested or to 
which the assets of a Fund may be allocated in accordance with the 
investment objectives and policies of the Fund as more particularly 
defined in the relevant Supplement; 

"USD" or "US$" or "U.S. 
Dollars" or "$" 

means the lawful currency of the United States of America; 

"U.S." means the United States of America, its territories and possessions 
including the States and the District of Columbia; 

"U.S. Person" means a person described in one or more of the following paragraphs:  

 With respect to any person, any individual or entity that would be a 
U.S. Person under Regulation S of the U.S. Securities Act of 1933, as 
amended.  See Appendix V for the Definition of U.S. under Regulation 
S. 

 With respect to individuals, any U.S. citizen or “resident alien” within 
the meaning of U.S. income tax laws as in effect from time to time.  
Currently, the term “resident alien” is defined under U.S. income tax 
laws to generally include any individual who (i) holds an Alien 
Registration Card (a “green card”) issued by the U.S. Immigration and 
Naturalization Service or (ii) meets a “substantial presence” text.  The 
“substantial presence” test is generally met with respect to any current 
calendar year if (i) the individual was present in the U.S. on at least 31 
days during such year and (ii) the sum of the number of days on which 
such individual was present in the U.S. during the current year, 1/3 of 
the number of such days during the first preceding year, and 1/6 of the 
number of such days during the second preceding year, equals or 
exceeds 183 days. 

 With respect to persons other than individuals, (i) a corporation or 
partnership created or organized in the United States or under the law 
of the United States or any state, (ii) a trust where (a) a U.S. court is 
able to exercise primary supervision over the administration of the trust 
and (b) one or more U.S. persons have the authority to control all 
substantial decisions of the trust and (iii) an estate which is subject to 
U.S. tax on its worldwide income from all sources;  

"Valuation Point" shall have such meaning as shall be specified in the relevant 
Supplement; and  

"VAT" means: (a) value added tax as provided in the Value-Added Tax 
Consolidated Act 2010 of Ireland (as amended); (b) any tax imposed in 
compliance with Council Directive of 28 November 2006 on the 



 
67 

13862949.9A3169.I00041 

common system of value added tax (EC Directive 2006/112); and any 
other tax of a similar nature, whether imposed on a member state of 
the European Union in substitution for, or levied in addition to, such tax 
referred to in paragraphs (a) and (b) above, or imposed elsewhere. 

  

  

 


