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1. IMPORTANT INFORMATION

1.1 Reliance on this Prospectus

Any information or representation not expressly contained in this Prospectus or given or made by any broker,
salesperson or other person should be regarded as unauthorised by the Company and should accordingly not be
relied upon.

Statements made in this Prospectus and any Supplement are based on the law and practice in force in the
Republic of Ireland at the date of this Prospectus or Supplement as the case may be, which may be subject to
change. Neither the delivery of this Prospectus nor the offer, issue or sale of Shares in any Fund of the Company
shall under any circumstances constitute a representation that the affairs of the Company or any Fund have not
changed since the date hereof. This Prospectus will be updated to take into account any material changes from
time to time and any such amendments will be notified in advance to and cleared by the Central Bank.

Investors should not treat the contents of this Prospectus as advice relating to legal, taxation, investment
or other matters. If you are in any doubt about the contents of this Prospectus, the risks involved in
investing in the Company or the suitability for you of investing in the Company, you should consult your
stockbroker or other independent financial adviser.

1.2 Central Bank Authorisation

The Company is both authorised and supervised by the Central Bank. The authorisation of the Company
by the Central Bank shall not constitute a warranty as to the performance of the Company and the Central
Bank shall not be liable for the performance or default of any Fund of the Company. The 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 this Prospectus.

1.3 Segregated Liability

The Company has segregated liability between its Funds and accordingly any liability incurred on behalf of or
attributable to any Fund shall be discharged solely out of the assets of that Fund.

1.4 Responsibility

The Directors (whose names appear under the heading “Management of the Company — Directors” below) accept
responsibility for the information contained in this 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
Prospectus is in accordance with the facts and does not omit anything likely to affect the import of such
information. The Directors accept responsibility accordingly.

1.5 Prospectus / Supplements

This Prospectus describes the Company. The Company issues Supplements to this Prospectus relating to each
Fund. A separate Supplement will be issued at the time of establishment of each Fund. Each Supplement forms
part of and should be read in the context of and in conjunction with this Prospectus.
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This Prospectus may only be issued with one or more Supplements, each containing information in relation to a
particular Fund. Details relating to Classes may be dealt with in the relevant Supplement for the particular Fund
or in a separate Class Supplement for each Class.

1.6 Restrictions on Distribution and Sale of Shares

The distribution of this Prospectus and the offering of Shares may be restricted in certain jurisdictions. This
Prospectus does not constitute an offer or solicitation in any jurisdiction in which such offer or solicitation is not
authorised or the person receiving the offer or solicitation may not lawfully so receive it. It is the responsibility of
any person in possession of this Prospectus and of any person wishing to apply for Shares to inform himself of
and to observe all applicable laws and regulations of the countries of his nationality, residence, ordinary residence
or domicile.

The Company may reject any application for Shares in whole or in part without giving any reason for such rejection
in which event the subscription monies or any balance thereof will be returned without interest, expenses or
compensation to the applicant by transfer to the applicant’s designated account at the applicant’s risk. For further
details, please refer to the section of this Prospectus entitled “Share Dealings; Ownership Restrictions.”

United States of America

None of the Shares have been, nor will be, registered under the United States Securities Act of 1933 (the “1933
Act”) and none of the Shares may be directly or indirectly offered or sold in the United States of America, or any
of its territories or possessions or areas subject to its jurisdiction, or to or for the benefit of a U.S. Person. Neither
the Company nor any Fund will be registered under the United States Investment Company Act of 1940.
Therefore, prospective investors should note that investment in the Company and each Fund will be restricted to
non U.S. Persons.

1.7 Translations

This Prospectus and any Supplement may be translated into other languages. Any such translation shall only
contain the same information and have the same meanings as the English language document. To the extent
that there is any inconsistency between the English language document and the document in another language,
the English language document shall prevail except to the extent (but only to the extent) required by the laws of
any jurisdiction where the Shares are sold so that in an action based upon disclosure in a document of a language
other than English, the language of the document on which such action is based shall prevail.

1.8 Risk Factors

Investors should read and consider the section of this Prospectus entitled “Risk Factors” before investing in the
Company.

1.9 Suitability of Investment

As the price of Shares in each Fund may fall as well as rise, the Company shall not be a suitable
investment for an investor who cannot sustain a loss on his investment. A typical investor will be seeking
to achieve a return on his investment over the long term. As target investor profile may also be dependent
on specific elements relating to a particular Fund, further details in relation to the profile of a typical
investor will be set out in the Supplement for the relevant Fund.
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1.10 Repurchase Charge

The Directors may levy a Repurchase Charge of up to 3% of the Net Asset Value per Share. Details of any
such charge with respect to one or more Funds will be set out in the relevant Supplement.

The difference at any one time between the Subscription Price (to which may be added a Subscription
Charge) and the Repurchase Price (from which may be deducted a Repurchase Charge) means that an
investment should be viewed as a long-term investment.

1.1 Pricing Error

It is possible that errors may be made in the calculation of the Net Asset Value. In determining whether
compensation will be payable to a Fund and/or individual Shareholders as a result of such errors, the Company
will have regard to the guidelines in this regard issued by Irish Funds, the investment funds industry association
in Ireland. These guidelines apply a materiality threshold to the level of the pricing error for the purposes of
determining whether compensation should be considered, and the guidelines also set out guidance on
circumstances where a pricing error does not merit compensation. In this context, the materiality threshold
currently applied by the Company is 0.5% of Net Asset Value, which reflects, in the opinion of the Directors, an
appropriate threshold given that the Funds' investment strategies are intended to be complex, alternative
investment programs. As such, and subject on each occasion to the approval of the Depositary, compensation
will generally not be payable for errors where the effect on the relevant Fund’s Net Asset Value is below the
materiality threshold. There may however be circumstances when the Directors or Depositary consider it
appropriate for compensation to be paid notwithstanding that the impact of the error was below the materiality
threshold. Conversely, in the case of errors above the materiality threshold, where there is fault on the part of the
Company or its service providers, compensation will generally be payable, with any decision not to pay
compensation in such circumstances requiring the approval of the Directors and also the Depositary. The Central
Bank has not set any requirements in this regard and the Central Bank’s approval of this Prospectus should not
be interpreted as an endorsement of what is a market practice, rather than a legislative or regulatory requirement.

112 Governing Law

This Prospectus and any non-contractual obligations arising out of or in connection with it shall be governed by
and construed in accordance with Irish law. With respect to any suit, action or proceedings relating to any dispute
arising out of or in connection with this Prospectus (including any non-contractual obligations arising out of or in
connection with it), each party irrevocably submits to the jurisdiction of the Irish courts.

1.13 Headings and Numbering

The headings and numbering of sections of this Prospectus are for convenience of reference only and shall not
affect the meaning or interpretation of this Prospectus in any way.

12221180v8



TABLE OF CONTENTS

1.

2
3
4
5
6.
7
8
9

IMPORTANT INFORMATION
DEFINITIONS

FUNDS

RISK FACTORS

MANAGEMENT OF THE COMPANY
SHARE DEALINGS

VALUATION OF ASSETS

FEES AND EXPENSES

TAXATION

10. GENERAL INFORMATION

15
28
51
68
79
84
90
99

APPENDIX | INVESTMENT RESTRICTIONS APPLICABLE TO THE FUNDS UNDER THE REGULATIONS112

APPENDIX Il PERMITTED MARKETS

APPENDIX Il DEFINITION OF “U.S. PERSON”

APPENDIX IV LIST OF DEPOSITARY SUB-DELEGATES

DIRECTORY

SUPPLEMENTS

ADDITIONAL INFORMATION FOR INVESTORS IN SWITZERLAND

12221180v8

118
123
125
129



2. DEFINITIONS

Accounting Period means a period ending on 31 December of each year or such other date as the Directors
may from time to time decide and notify in advance to the Central Bank;

Administration Agreement means the administration agreement made between the Manager and the
Administrator dated 16 March, 2016 as may be amended or supplemented from time to time in accordance with
the requirements of the Central Bank pursuant to which the latter was appointed as administrator of the Company;

Administrator means BNY Mellon Fund Services (Ireland) Designated Activity Company or any successor
thereto duly appointed in accordance with the requirements of the Central Bank as the administrator to the
Company;

Advisers Act means the U.S. Investment Advisers Act of 1940, as amended;

Application Form means any application form or subscription agreement to be completed by subscribers for
Shares as prescribed by the Company from time to time;

Articles means the memorandum and articles of association of the Company as amended from time to time in
accordance with the requirements of the Central Bank;

Auditors means KPMG or any successor thereto duly appointed in accordance with the requirements of the
Central Bank as the auditors of the Company;

Base Currency means, in relation to any Fund, such currency as is specified as such in the Supplement for the
relevant Fund;

Business Day means, in relation to any Fund, each day as is specified as such in the Supplement for the relevant
Fund;

Cash Account means a cash account(s), which may be designated in different currencies, opened in the name
of the Company on behalf of the relevant Fund, into which (i) subscription monies received from investors who
have subscribed for Shares are deposited and held until Shares are issued as of the relevant Dealing Day; (ii)
redemption monies due to investors who have redeemed Shares are deposited and held until paid to the relevant
investors; and (iii) dividend payments owing to Shareholders are deposited and held until paid to such
Shareholders;

Central Bank means the Central Bank of Ireland or any successor regulatory authority with responsibility for
authorising and supervising the Company;

Central Bank UCITS Regulations means the Central Bank (Supervision and Enforcement) Act 2013 (Section
48(1)) (Undertakings for Collective Investment in Transferable Securities) Regulations 2015, as may be
amended, supplemented or replaced from time to time and any related guidance issued by the Central Bank from
time to time;

CFTC means the U.S. Commodities Futures Trading Commission;
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CIS means an open-ended collective investment scheme within the meaning of Regulation 68(1)(e) of the
Regulations and which is prohibited from investing more than 10% of its assets in other such collective investment
schemes;

Class(-es) means the class or classes of Shares (if any) relating to a Fund (each of which may have specific
features with respect to subscription, exchange, repurchase or contingent deferred sales charges, minimum
subscription amounts, dividend policies, voting rights, service provider fees or other specific features). The details
applicable to each Class will be described in the relevant Supplement;

Companies Act means the Companies Act 2014 and every amendment or re-enactment of the same, including
any regulations issued pursuant thereto, insofar as they apply to open-ended investment companies with variable
capital;

Company means U ACCESS (Ireland) UCITS p.l.c;

Country Supplement means a supplement to this Prospectus, issued from time to time, specifying certain
information pertaining to the offer of Shares of the Company or a Fund or Class in a particular jurisdiction or
jurisdictions;

Data Protection Legislation means the Data Protection Act, 1988 as amended by the Data Protection
(Amendment) Act, 2003 and, with effect from 25 May 2018, the General Data Protection Regulation (EU
2016/679) as may be amended;

Dealing Day means, in respect of each Fund, each Business Day on which subscriptions for, repurchases of and
exchanges of relevant Shares can be made by the Company as specified in the Supplement for the relevant Fund
and/or such other Dealing Days as the Directors may determine and notify to Shareholders in advance, provided
that there shall be at least two Dealing Days in each Month (occurring at regular intervals);

Dealing Deadline means, in relation to any application for subscription, repurchase or exchange of Shares of a
Fund, the day and time specified in the Supplement for the relevant Fund by which such application must be
received by the Administrator on behalf of the Company in order for the subscription, repurchase or exchange of
Shares of the Fund to be made by the Company on the relevant Dealing Day;

Depositary means The Bank of New York Mellon SA/NV, Dublin Branch or any successor thereto duly appointed
with the prior approval of the Central Bank as the depositary of the Company;

Depositary Agreement means the depositary agreement made between the Company and the Depositary dated
30 June 2014, as amended and replaced by the depositary agreement made between the Company and the
Depositary dated 24 March, 2016, as may be amended, substituted or replaced from time to time;

Directors mean the directors of the Company or any duly authorised committee thereof, each a Director;

EEA Member States means the member states of the European Economic Area, the current members at the
date of this Prospectus being the EU Member States, Iceland, Liechtenstein and Norway;

EMIR means Regulation (EU) No 648/2012 of the European Parliament and of the Council of 4 July 2012 on OTC
derivatives, central counterparties and trade repositories;

ESMA means the European Securities and Markets Authority;
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EU Member States means the member states of the European Union;

Euro or € means the lawful currency of the participating EU Member States which have adopted the single
currency in accordance with the EC Treaty of Rome dated 25th March 1957 as amended;

Exchange Charge means the charge, if any, payable on the exchange of Shares as is specified in the
Supplement for the relevant Fund;

Exempt Irish Shareholder means a Shareholder who comes within any of the categories listed below and has
provided a Relevant Declaration to this effect to the Company in a form acceptable to the Company:

(@)

a qualifying management company within the meaning of section 739B(1) TCA;

an investment undertaking within the meaning of section 739B(1) TCA,;

a pension scheme which is an exempt approved scheme within the meaning of section 774 TCA, or a
retirement annuity contract or a trust scheme to which section 784 or 785 TCA applies;

a company carrying on life business within the meaning of section 706 TCA;

a special investment scheme within the meaning of section 737 TCA,;

a unit trust to which section 731(5)(a) TCA applies;

a charity being a person referred to in section 739D(6)(f)(i) TCA;

a personal retirement savings account (“PRSA”) administrator acting on behalf of a person who is entitled
to exemption from income tax and capital gains tax by virtue of Section 7871 of the Taxes Act and the
Shares are assets of a PRSA;

an investment limited partnership within the meaning of Section 739J of the Taxes Act;

a qualifying fund manager within the meaning of section 784A TCA or a qualifying savings manager within
the meaning of section 848B TCA, in respect of Shares which are assets of a special savings incentive
account within the meaning of section 848C TCA;

a person who is entitled to exemption from income tax and capital gains tax by virtue of section 7871 TCA
and the Shares held are assets of a personal retirement savings account as defined in section 787A TCA,
the National Asset Management Agency;

the National Treasury Management Agency or a Fund investment vehicle (within the meaning of section
37 of the National Treasury Management Agency (Amendment) Act 2014) of which the Minister for
Finance is the sole beneficial owner, or the State acting through the National Treasury Management
Agency;

a credit union within the meaning of section 2 of the Credit Union Act 1997;

an Irish resident company, within the charge to corporation tax under Section 739G(2) TCA, but only
where the fund is a money market fund;

a company which is within the charge to corporation tax in accordance with section 110(2) TCA in respect
of payments made to it by the Company; and

any other Irish Resident or persons who are Ordinarily Resident in Ireland who may be permitted to own
Shares under taxation legislation or by written practice or concession of the lIrish Revenue
Commissioners without giving rise to a charge to tax in the Company or jeopardising tax exemptions
associated with the Company giving rise to a charge to tax in the Company;

Provided that they have correctly completed the Relevant Declaration;

Extraordinary Expenses means the extraordinary expenses defined as such in the section headed “Fees and
Expenses”;
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FDI means a financial derivative instrument (including an OTC derivative);

Fund means a sub-fund of the Company the proceeds of issue of which are pooled separately in a segregated
portfolio of assets and invested in accordance with the investment objective and policies applicable to such sub-
fund by the Portfolio Manager of such sub-fund and which is established by the Company from time to time with
the prior approval of the Central Bank;

GDPR means Regulation (EU) 2016/679 of the European Parliament and of the Council,
Incentive Fee has the meaning defined in the section headed “Fees and Expenses”;

Initial Issue Price means the price (excluding any Subscription Charge) per Share at which Shares are initially
offered in a Fund during the Initial Offer Period as specified in the Supplement for the relevant Fund;

Initial Offer Period means the period during which Shares in a Fund are initially offered at the Initial Issue Price
as specified in the Supplement for the relevant Fund;

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;

Investment Management Fee means the investment management fee detailed as such in the section headed
“Fees and Expenses”;

IRC means the U.S. Internal Revenue Code of 1986, as amended;

Irish Resident means in the case of: -

. an individual, means an individual who is resident in Ireland for tax purposes.
. a trust, means a trust that is resident in Ireland for tax purposes.
. a company, means a company that is resident in Ireland for tax purposes;

An individual will be regarded as being resident in Ireland for a tax year if he/she is present in Ireland: (1) for a
period of at least 183 days in that tax year; or (2) for a period of at least 280 days in any two consecutive tax
years, provided that the individual is present in Ireland for at least 31 days in each period. In determining days
present in Ireland, an individual is deemed to be present if he/she is in Ireland at any time during the day. This
new test takes effect from 1 January 2009 (previously in determining days present in Ireland an individual was
deemed to be present if he/she was in Ireland at the end of the day (midnight)).

A trust will generally be Irish resident where the trustee is resident in Ireland or a majority of the trustees (if more
than one) are resident in Ireland.

A company which has its central management and control in Ireland is resident in Ireland irrespective of where it
is incorporated. A company which does not have its central management and control in Ireland but which is
incorporated in Ireland is resident in Ireland except where:-
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e the company or a related company carries on a trade in Ireland, and either the company is ultimately
controlled by persons resident in EU Member States or in countries with which Ireland has a double
taxation treaty, or the company or a related company are quoted companies on a recognised Stock
Exchange in the EU or in a treaty country under a double taxation treaty between Ireland and that country.
This exception does not apply where it would result in an Irish incorporated company that is managed
and controlled in a relevant territory (other than Ireland), but would not be resident in that relevant territory
as it is not incorporated there, not being resident for tax purposes in any territory.
or

o the company is regarded as not resident in Ireland under a double taxation treaty between Ireland and
another country.

The Finance Act 2014 amended the above residency rules for companies incorporated on or after 1 January
2015. These new residency rules will ensure that companies incorporated in Ireland and also companies not so
incorporated but that are managed and controlled in Ireland, will be tax resident in Ireland except to the extent
that the company in question is, by virtue of a double taxation treaty between Ireland and another country,
regarded as resident in a territory other than Ireland (and thus not resident in Ireland). For companies
incorporated before this date these new rules will not come into effect until 1 January 2021 (except in limited
circumstances).

It should be noted that the determination of a company’s residence for tax purposes can be complex in certain
cases and potential investors are referred to the specific legislative provisions that are contained in Section 23A
of the Taxes Act;

Management Agreement means the agreement made between the Company and the Manager dated 15 March,
2016 as may be amended or supplemented from time to time in accordance with the requirements of the Central
Bank pursuant to which the latter was appointed manager of the Company;

Management Fee means the management fee detailed as such in the section headed “Fees and Expenses”;

Manager means Carne Global Fund Managers (Ireland) Limited or any successor thereto duly appointed in
accordance with the requirements of the Central Bank as the manager to the Company;

Minimum Additional Investment Amount means such minimum cash amount or minimum number of Shares
as the case may be (if any) as the Directors may from time to time require to be invested in any Fund by each
Shareholder (after investing the Minimum Initial Investment Amount) and as such is specified in the Supplement
for the relevant Fund;

Minimum Fund Size means such amount (if any) as the Directors may consider for each Fund and as set out in
the Supplement for the relevant Fund;

Minimum Initial Investment Amount means such minimum initial cash amount or minimum number of Shares
as the case may be (if any) as the Directors may from time to time require to be invested by each Shareholder
as its initial investment for Shares of each Class in a Fund either during the Initial Offer Period or on any
subsequent Dealing Day and as such is specified in the Supplement for the relevant Fund;

Minimum Repurchase Amount means such minimum number or minimum value of Shares of any Class as the
case may be (if any) which may be repurchased at any time by the Company and as such is specified in the
Supplement for the relevant Fund;
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Minimum Shareholding means such minimum number or minimum value of Shares of any Class as the case
may be (if any) which must be held at any time by a Shareholder which shall be greater at all times than the
Minimum Repurchase Amount and as such is specified in the Supplement for the relevant Class of Shares within
a Fund;

Money Market Instruments means instruments normally dealt in on the money markets which are liquid, and
have a value which can be accurately determined at any time;

Month means a calendar month;

Net Asset Value means, in respect of the assets and liabilities of a Fund, a Class or the Shares representing
interests in a Fund, the amount determined in accordance with the principles set out in the “Calculation of Net
Asset Value/Valuation of Assets” section below as the Net Asset Value of the Fund, the Net Asset Value per
Class or the Net Asset Value per Share (as appropriate);

OECD Member States means the member states of the Organisation for Economic Co-operation and
Development, the current members at the date of this Prospectus being Australia, Austria, Belgium, Canada,
Chile, Czech Republic, Denmark, Estonia, Finland, France, Germany, Greece, Hungary, Iceland, Ireland, Israel,
Italy, Japan, Korea (Republic), Luxembourg, Mexico, The Netherlands, New Zealand, Norway, Poland, Portugal,
Slovak Republic, Slovenia, Spain, Sweden, Switzerland, Turkey, United Kingdom and United States;

Ordinarily Resident in Ireland in the case of:-

. an individual, means an individual who is ordinarily resident in Ireland for tax purposes
) a trust, means a trust that is ordinarily resident in Ireland for tax purposes.

An individual will be regarded as ordinarily resident for a particular tax year if he/she has been Irish Resident for
the three previous consecutive tax years (i.e. he/she becomes ordinarily resident with effect from the
commencement of the fourth tax year). An individual will remain ordinarily resident in Ireland until he/she has
been non-Irish Resident for three consecutive tax years. Thus, an individual who is resident and ordinarily resident
in Ireland in the tax year 1 January 2016 to 31 December 2016 and departs from Ireland in that tax year will
remain ordinarily resident up to the end of the tax year 1 January 2019 to 31 December 2019. The concept of a
trust’s ordinary residence is somewhat obscure and linked to its tax residence;

Paying Agent means one or more paying agents including but not limited to representatives, distributors,
correspondent banks, or centralising agents appointed by the Manager on behalf of the Company in certain
jurisdictions;

Platform Fee means the platform fee detailed as such in the section in the Prospectus and the relevant
Supplement headed “Fees and Expenses”;

Portfolio Manager means one or more persons or entities appointed by the Principal Investment Manager in
accordance with the requirements of the Central Bank to manage the investment and re-investment of some or
all of the assets of any one or more of the Funds, as disclosed in the relevant Supplement and pursuant to the
applicable Sub-Investment Management Agreement;

Portfolio Management Fee means the portfolio management fee detailed as such in the section headed “Fees
and Expenses”;
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Principal Investment Management and Distribution Agreement means the agreement made between the
Manager and the Principal Investment Manager dated 16 March, 2016 as may be amended or supplemented
from time to time in accordance with the requirements of the Central Bank pursuant to which the latter was
appointed principal investment manager of the Company;

Principal Investment Manager means, unless specifically stated otherwise in the Supplement for the relevant
Fund, Union Bancaire Privée, UBP SA or any successor thereto duly appointed by the Manager in accordance
with the requirements of the Central Bank as the principal investment manager to the Company;

Prospectus means this prospectus issued on behalf of the Company as amended, supplemented or consolidated
from time to time;

Recognised Clearing System means any clearing system listed in Section 246A of the Taxes Act (including,
but not limited to, Euroclear, Clearstream Banking AG, Clearstream Banking SA and CREST) or any other system
for clearing shares which is designated for the purposes of Chapter 1A in Part 27 of the Taxes Act, by the Irish
Revenue Commissioners, as a recognised clearing system;

Regulations means the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations 2011 (S.1. No. 352 of 2011), as amended and as may be further amended, consolidated
or substituted from time to time;

Relevant Declaration means the declaration relevant to the Shareholder as set out in Schedule 2B TCA;

Relevant Institutions means credit institutions authorised in an EEA Member State or credit institutions
authorised within a signatory state (other than an EEA Member State) to the Basle Capital Convergence
Agreement of July 1988, or credit institutions authorised in Jersey, Guernsey, the Isle of Man, Australia or New
Zealand or such other entity as permitted by the Central Bank;

Relevant Period means a period of 8 years beginning with the acquisition of a Share by a Shareholder and each
subsequent period of 8 years beginning immediately after the preceding Relevant Period;

Repurchase Charge means the charge, if any, to be paid out of the Repurchase Price which Shares may be
subject to, as described under “Share Dealings - Repurchase of Shares” and specified in the relevant
Supplement;

Repurchase Price means the price at which Shares are repurchased, as described under “Share Dealings -
Repurchase of Shares” and as may be specified in the relevant Supplement;

Repurchase Proceeds means the Repurchase Price less any Repurchase Charge and any charges, costs,
expenses or taxes, as described under “Share Dealings — Repurchase of Shares”;

SEC means the U.S. Securities and Exchange Commission;

Settlement Date means, in respect of receipt of monies for subscription for Shares, the Subscription Settlement
Date, or, in respect of the dispatch of monies for the repurchase of Shares, the Redemption Settlement Date, in
each case as specified in the Supplement for the relevant Fund. In the case of repurchases, the Redemption
Settlement Date will be no more than ten Business Days after the relevant Dealing Deadline, or if later, the date
of receipt of completed repurchase documentation;
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SFT means securities financing transactions within the meaning of European Communities (Securities Financing
Transactions Regulation) 2015/2365;

SFTR means the European Communities (Securities Financing Transactions Regulation) 2015/2365;

Shares means the participating shares in the Company representing interests in a Fund and, where the context
so permits or requires, any Class of participating shares representing interests in a Fund;

Shareholders means persons registered as the holders of a particular Class of Shares in the register of
shareholders for the time being kept by or on behalf of the Company, and each a Shareholder;

State means the Republic of Ireland;

Sub-Investment Management Agreement means a portfolio management agreement pursuant to which the
Principal Investment Manager will delegate to a Portfolio Manager the sole and exclusive portfolio management
discretion and authority (subject to certain limitations described therein) over the assets of a Fund;

Sub-Distributor means any sub-distributor appointed by the Principal Investment Manager in accordance with
the requirements of the Central Bank as a sub-distributor to the Company or a Fund;

Subscription Charge means the charge, if any, payable to the financial intermediaries involved in the
subscription for Shares as described under “Share Dealings — Subscription for Shares — Subscription Price” and
specified in the relevant Supplement;

Subscription Price means the issue price of Shares calculated and determined by the Directors or their delegate
in accordance with the Articles, the Prospectus and any relevant Supplement;

Supplement means any supplement to the Prospectus issued on behalf of the Company specifying certain
information in relation to a Fund and/or one or more Classes from time to time;

TCA or Taxes Act means the Taxes Consolidation Act, 1997 (of Ireland) as amended;
Transferable Securities means:

(i) shares in companies and other securities equivalent to shares in companies which fulfil the applicable
criteria specified in Part 1 of Schedule 2 of the Regulations;

(i) bonds and other forms of securitised debt which fulfil the applicable criteria specified in Part 1 of Schedule
2 of the Regulations;

(iii) other negotiable securities which carry the right to acquire any securities within (i) or (ii) above by
subscription or exchange which fulfil the criteria specified in Part 1 of Schedule 2 of the Regulations; and

(iv) securities specified for this purpose in Part 2 of Schedule 2 of the Regulations;

UCITS means an undertaking for collective investment in transferable securities which is authorised under the
Regulations or authorised by a competent authority in another member state of the European Union in accordance
with the UCITS Directive;

UCITS Directive means Directive 2009/65/EC of the European Parliament and of the Council, as amended by
Directive 2014/91/EU of 23 July 2014, and as may be further amended, supplemented, consolidated or otherwise
modified from time to time;
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United States and U.S. means the United States of America (including the 50 States, the District of Columbia
and the Commonwealth of Puerto Rico), its territories, possessions and all other areas subject to its jurisdiction;

U.S. Dollars, Dollars and $ means the lawful currency of the United States;

U.S. Person has the meaning set forth in Appendix Il;

Valuation Point means the time on or with respect to the relevant Dealing Day or any other Business Day by
reference to which the Net Asset Value of a Fund and the Net Asset Value per Share are calculated as is specified
in the Supplement for the relevant Fund.

Principles of interpretation

In this Prospectus, unless the contrary intention appears:

(@)

(d)
(e)
(f)

(9)

(h)

a reference to this Prospectus or to any provision of it or schedule, appendix, supplement or annex to it,
or to any agreement referred to in it, includes any variation or replacement, in accordance with the
requirements of the Central Bank, of any of them;

a document is a reference to that document as modified, amended or supplemented from time to time;
a reference to a statute, ordinance, code or other law is, unless otherwise stated, to the statutes,
ordinances, codes or other laws of Ireland and includes regulations, instruments and other subordinate
legislation made or other things done under it whether before or after the date of this Prospectus and
consolidations, amendments, re-enactments or replacements of any of them from time to time whether
before or after the date of this Prospectus;

the masculine gender includes the feminine and neuter genders, and vice versa;

the singular includes the plural and vice versa;

the word “person” includes a government, a state, a state agency, a firm, a body corporate, a partnership,
a joint venture, an unincorporated body or association, a trust or an authority;

a reference to a person includes a reference to the person’s executors, administrators, successors,
substitutes (including any persons taking by novation) and assigns, where applicable, in accordance with
the requirements of the Central Bank;

a reference to any thing (including any amount) is a reference to the whole and each part of it and a
reference to a group of persons is a reference to all of them collectively, to any two or more of them
collectively and to each of them individually;

the words “including”, “for example” or “such as” do not limit the meaning of the words to which the
example relates to that example or examples of a similar kind;

(j) atime of day is a reference to the time in Dublin, Ireland, unless a contrary indication appears;
(k) headings are inserted for convenience and do not affect the interpretation of this Prospectus; and
(1) all references to “EUR” are to the unit of the European single currency and all references to “$” are to
the currency of the U.S.
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3. FUNDS

31 Structure

The Company is an open-ended investment company with variable capital and segregated liability between Funds
incorporated in Ireland on 5 March, 2014 under the Companies Act with registration number 540616.

The Company has been authorised by the Central Bank as a UCITS pursuant to the Regulations.

The Company is structured as an umbrella fund consisting of different Funds, each comprising one or more
Classes.

The assets of each Fund will be invested separately on behalf of each Fund by the Portfolio Manager of such
Fund in accordance with the investment objective and policies of each Fund and the applicable Sub-Investment
Management Agreement. The investment objective and policies and other details in relation to each Fund are set
out in the relevant Supplement. At the date of this Prospectus, the Company has established the Fund(s) listed
below.

U Access (IRL) Trend Macro

U Access (IRL) Cheyne Arbitrage UCITS

U Access (IRL) GCA Credit Long/Short UCITS

U Access (IRL) Shannon River UCITS

U Access (IRL) Campbell Absolute Return UCITS

U Access (IRL) Bain Capital Global Equity LS Responsible UCITS
U Access (IRL) Brigade Credit Long/Short UCITS

Additional Funds (in respect of which a Supplement or Supplements will be issued) may be established by the
Directors from time to time with the prior approval of the Central Bank.

Shares may be issued in Classes within each Fund. Classes of Shares in each Fund may differ as to certain
matters including currency of denomination, hedging strategies if any applied to the designated currency of a
particular Class, dividend policy, fees and expenses charged or the Minimum Initial Investment Amount, Minimal
Additional Investment Amount, Minimum Shareholding, and Minimum Repurchase Amount. The Classes of
Shares available for subscription shall be set out in the relevant Supplement. A separate pool of assets shall not
be maintained within any Fund in respect of each Class. Additional Classes in respect of which a Supplement or
Supplements will be issued may be established by the Directors and notified to and cleared in advance with the
Central Bank or otherwise must be created in accordance with the requirements of the Central Bank. Separate
books and records will be maintained for each Fund but not for each Class. The Base currency of a Fund will be
as set out in the relevant Supplement.

3.2 Investment Objective and Policies

The assets of each Fund will be invested separately in accordance with the investment objectives and policies of
such Fund. The specific investment objective and policies of each Fund will be set out in the relevant Supplement
and will be formulated by the Directors at the time of creation of the relevant Fund. In the absence of unforeseen
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circumstances and solely where it is intended that Shares of a Fund will be admitted to the Official List and to
trading on the Main Securities Market of the Irish Stock Exchange, the investment objective and policies of such
Fund will be adhered to for a minimum of three years following admission of the Shares to the Official List and to
trading on the Main Securities Market of the Irish Stock Exchange.

The Manager shall not make any change to the investment objectives of a Fund or any material change to the
investment policy of a Fund, as set out in the relevant Supplement, unless Shareholders have, in advance, on
the basis of (i) a simple majority of votes cast at a general meeting or (ii) with the prior written approval of all
Shareholders of the relevant Fund, approved such change(s). In the event of a change of the investment objective
and/or a material change in the investment policy of a Fund, by way of a simple majority of votes cast at a meeting
of the Shareholders of the relevant Fund, Shareholders of the relevant Fund will be given reasonable notice of
such change to enable them to repurchase their Shares prior to implementation of such a change. The Manager
shall ensure that information on material and non-material changes shall be included in the next set of periodic
reports for the Company.

Pending investment of the proceeds of a placing or offer of Shares or where market or other factors so warrant,
a Fund’s assets may be invested in Money Market Instruments, including but not limited to, certificates of deposit,
floating rate notes and fixed rate commercial paper listed or traded on permitted markets and in cash deposits.

Investors should be aware that the performance of certain Funds may be measured against a specified index or
benchmark. In this regard, Shareholders are directed towards the relevant Supplement which will refer to any
relevant performance measurement criteria. The Company may at any time change that reference index or
benchmark where, for reasons outside its control, that index or benchmark has been replaced, or another index
or benchmark may reasonably be considered by the Company to have become a more appropriate standard for
the relevant exposure. Such a change may represent a change in investment policy of the relevant Fund and
Shareholders will be advised of any change in a reference index or benchmark if (i) made by the Directors, in
advance of such a change and (ii) made by the index or benchmark concerned, in the annual or half-yearly report
of the Fund issued subsequent to such change.

Where a Fund tracks an index, any material change to the methodology of the particular index that could result
in a material variation in terms of eligibility of index constituents or diversification levels, will require the prior
approval of Shareholders in the manner outlined above.

33 Investment Restrictions

The investment and borrowing restrictions applying to the Company and each Fund under the Regulations are
set out in Appendix I. Each Fund may also hold ancillary liquid assets.

The Directors may impose further restrictions in respect of any Fund as shall be outlined in the relevant
Supplement.

With the exception of permitted investment in unlisted investments, investments by a Fund will be restricted to
securities and FDI listed or traded on permitted markets as set out in Appendix Il.

It is intended that the Company shall have the power (subject to the prior approval of the Central Bank) to avail
itself of any change in the investment and borrowing restrictions specified in the Regulations which would permit
investment by a Fund in securities, derivative instruments or in any other forms of investment in which investment
is at the date of this Prospectus restricted or prohibited under the Regulations. Any such changes will not require
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Shareholder approval unless such changes constitute a material change to the express investment policies of a
Fund. Any changes to the investment or borrowing restrictions will be disclosed in an updated Prospectus and/or
Supplement.

Investment by a Fund in another Fund of the Company is subject to the following additional provisions:

(a) Investment must not be made in a Fund which itself holds shares in other Funds within the Company;
and
(b) The investing Fund may not charge an annual management fee in respect of that portion of its assets

invested in other Funds within the Company (whether such fee is paid directly at the investing fund level,
indirectly at the receiving fund level or a combination of both), such that there shall be no double charging
of the annual management fee to the investing fund as a result of investments in the receiving fund. This
provision is also applicable to the annual fee charged by the Principal Investment Manager or a Portfolio
Manager where such fee is paid directly out of the assets of the Fund.

34 Borrowing Powers

The Company may only borrow on a temporary basis for the account of a Fund and the aggregate amount of
such borrowings may not exceed 10% of the Net Asset Value of such Fund. Subject to this limit the Directors
may exercise all borrowing powers on behalf of the Company. In accordance with the provisions of the
Regulations, the Company may charge the assets of a Fund as security for borrowings of that Fund.

A Fund may acquire foreign currency by means of a “back-to-back” loan agreement. The Manager shall ensure
that a Fund with foreign currency borrowings which exceed the value of a back-to-back deposit treats that excess
as borrowings for the purpose of Regulation 103 of the Regulations. The Manager shall ensure that credit
balances of the Fund, such as cash, are not offset as against borrowings, when determining the percentage of
borrowings outstanding. Please see Section 4.2.11 of the Prospectus “Currency Risk and Interest Rate Risk —
Currency of Assets/Base Currency” in relation to currency risk arising form not maintaining the offsetting balance
in the relevant Base Currency.

3.5 Cross-Investment

Investors should note that, subject to the requirements of the Central Bank, each of the Funds may invest in the
other Funds of the Company where such investment is appropriate to the investment objectives and policies of
the relevant Fund. Where, by virtue of an investment in the Shares of Fund of the Company, the Manager, the
Principal Investment Manager, a Portfolio Manager or an investment adviser receives a commission on behalf of
the Company (including a rebated commission), the Manager shall ensure that the relevant commission is paid
into the property of the relevant Fund. In addition, no Subscription Charge, Repurchase Charge or Exchange
Charge may be charged on the cross-investing Fund’s investment.

In order to avoid double-charging of management and/or any incentive fees, any Fund that is invested in another
Fund may not be charged an investment management fee or incentive fee in respect of that part of its assets
invested in other Funds unless such investment in another Fund is made into a Class of Shares that does not
attract any investment management fee or incentive fee. Investment may not be made by a Fund in a Fund which
itself cross-invests in another Fund within the Company.
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If a Fund invests a substantial proportion of its net assets in other UCITS or non-UCITS CIS or both the maximum
level of the investment management fees that may be charged to the Fund by the other UCITS or non-UCITS
CIS or both, as the case may be, will be set out in the relevant Supplement. Details of such fees will also be
contained in the Company’s annual report. Such fees and expenses, in the aggregate, may exceed the fees and
expenses that would typically be incurred by an investor making a direct investment in an underlying fund. In
addition, performance based compensation arrangements may create an incentive for the investment managers
of such underlying funds to make investments that are more risky or more speculative than would be the case if
such arrangements were not in effect.

3.6 Efficient Portfolio Management

3.6.1 General

The Company on behalf of a Fund may employ techniques and instruments relating to Transferable Securities,
Money Market Instruments and/or other financial instruments (including FDI) in which it invests for efficient
portfolio management purposes, a list of which (if any) shall be set out in the relevant Supplement.

The Company may also (but is not obliged to) enter into certain currency-related transactions in order to hedge
the currency exposure of a Fund where the Fund invests in assets denominated in currencies other than the Base
Currency. Each Supplement will state the hedging policy for the relevant Fund.

Use of such techniques and instruments should be in line with the best interests of Shareholders and will generally
be made for one or more of the following reasons:

(a) the reduction of risk;
(b) the reduction of cost; or
(c) the generation of additional capital or income for the relevant Fund with an appropriate level of risk, taking

into account the risk profile of the Fund and the risk diversification rules set out in the Central Bank UCITS
Regulations and the Central Bank’s Guidance on “UCITS Eligible Assets”.

In addition, the use of such techniques and instruments must be realised in a cost-effective way and must not
result in a change to the investment objective of the Fund or add substantial supplementary risks not covered in
this Prospectus. Please refer to the section of this Prospectus entitled “Risk Factors; Efficient Portfolio
Management Risk” for more details. The risks arising from the use of such techniques and instruments shall be
adequately captured in the Company’s risk management process, which enables the Company to accurately
measure, monitor and manage the various risks associated with FDIs. The Company will not utilise financial
derivatives which have not been included in the risk management process until such time as a revised risk
management process has been submitted to and cleared by the Central Bank. The Company will, on request,
provide supplementary information to Shareholders relating to the risk management methods employed, including
the quantitative limits that are applied and any recent developments in the risk and yield characteristics of the
main categories of investments.

Such techniques and instruments may include foreign exchange transactions which alter the currency
characteristics of assets held by the relevant Fund.

Assets of a Fund may be denominated in a currency other than the Base Currency of the Fund and changes in
the exchange rate between the Base Currency and the currency of the asset may lead to a depreciation of the
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value of the Fund’s assets as expressed in the Base Currency. The Principal Investment Manager may seek to
mitigate this exchange rate risk by using FDI.

3.6.2 Repurchase/Reverse Repurchase Agreements and Securities Lending

A Fund may enter into repurchase/reverse repurchase agreements and securities lending agreements solely for
efficient portfolio management purposes subject to the conditions and limits set out in the Central Bank UCITS
Regulations.

Repurchase agreements are transactions in which one party sells a security to the other party with a simultaneous
agreement to repurchase the security at a fixed future date at a stipulated price reflecting a market rate of interest
unrelated to the coupon rate of the securities. A reverse repurchase agreement is a transaction whereby the Fund
purchases securities from a counterparty and simultaneously commits to resell the securities to the counterparty
at an agreed upon date and price.

Any Fund that seeks to engage in securities lending should ensure that it is able at any time to recall any security
that has been lent out or terminate any securities lending agreement into which it has entered.

Any Fund that enters into a reverse repurchase agreement should ensure that it is able at any time to recall the
full amount of cash or to terminate the reverse repurchase agreement on either an accrued basis or a mark-to-
market basis. When the cash is recallable at any time on a mark-to-market basis, the mark-to-market value of the
reverse repurchase agreement should be used for the calculation of the Net Asset Value of the Fund.

A Fund that enters into a repurchase agreement should ensure that it is able at any time to recall any securities
subject to the repurchase agreement or to terminate the repurchase agreement into which it has entered. Fixed-
term repurchase and reverse repurchase agreements that do not exceed seven days shall be considered as
arrangements on terms that allow the assets to be recalled at any time by the Fund.

The Manager shall ensure that all the revenues arising from efficient portfolio management techniques and
instruments, SFTs, repurchase/reverse repurchase agreements and securities lending shall be returned to the
relevant Fund following the deduction of any direct and indirect operational costs and fees arising. Such direct
and indirect operational costs and fees (which are all fully transparent and shall not include hidden revenue), shall
include fees and expenses payable to repurchase/reverse repurchase agreements counterparties and/or
securities lending agents engaged by the Company from time to time. Such fees and expenses of any
repurchase/reverse repurchase agreements counterparties and/or securities lending agents engaged by the
Company, which will be at normal commercial rates together with VAT, if any, thereon, will be borne by the
Company or the Fund in respect of which the relevant party has been engaged. Details of Fund revenues arising
and attendant direct and indirect operational costs and fees as well as the identity of any specific
repurchase/reverse repurchase agreements counterparties and/or securities lending agents engaged by the
Company from time to time shall be included in the Company’s semi-annual and annual reports.

From time to time, a Fund may engage repurchase/reverse repurchase agreements counterparties and/or
securities lending agents that are related parties to the Depositary or other service providers of the Company.
Such engagement may on occasion cause a conflict of interest with the role of the Depositary or other service
provider in respect of the Company. Please refer to section 5.8 “Conflicts of Interest” for further details on the
conditions applicable to any such related party transactions. The identity of any such related parties will be
specifically identified in the Company’s semi-annual and annual reports.
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Any counterparty to a repurchase or securities lending agreement shall be subject to an appropriate internal credit
assessment carried out by the Manager, which shall include amongst other considerations, external credit ratings
of the counterparty, the regulatory supervision applied to the relevant counterparty, industry sector risk and
concentration risk. Where such counterparty (a) was subject to a credit rating by an agency registered and
supervised by ESMA that rating shall be taken into account by the Manager in the credit assessment process;
and (b) where a counterparty is downgraded to A-2 or below (or comparable rating) by the credit rating agency
referred to in paragraph (a) above this shall result in a new credit assessment being conducted of the counterparty
by the Manager without delay.

Repurchase/reverse repurchase agreements or securities lending do not constitute borrowing or lending for the
purposes of Regulation 103 and Regulation 111 respectively.

3.6.3 Derivative Contracts

The use of derivatives for efficient portfolio management will comply with the Regulations and the Central Bank
UCITS Regulations. Please refer to “Appendix | — Investment Restrictions Applicable to the Funds under the
Regulations” in this Prospectus in relation to the Central Bank’s requirements where financial derivative
instruments are used.

In addition the following provisions will be complied with:

A Fund may engage in transactions in financial derivative instruments (“‘FDIs”) for the purposes of efficient
portfolio management provided that:

(i) the relevant reference items or indices, consist of one or more of the following: transferable securities,
money market instruments, investment funds, deposits, financial indices, interest rates, foreign exchange
rates or currencies; and

(ii) the FDIs do not expose the Fund to risks which it could not otherwise assume (e.g. gain exposure to an
instrument/issuer/currency to which the Fund cannot have a direct exposure); and

(iii) the FDIs do not cause the Fund to diverge from its investment objectives.

FDI will be dealt on a permitted market as set out in Appendix Il. However, the Manager on behalf of a Fund may
use OTC FDI provided that:

(i) the counterparty is a credit institution listed in Regulation 7 of the Central Bank UCITS Regulations or an
investment firm, authorised in accordance with the Markets in Financial Instruments Directive in an EEA
Member State, or is a group company of an entity issued with a bank holding company licence from the
Federal Reserve of the United States of America where that group company is subject to bank holding
company consolidated supervision by that Federal Reserve or such other derivative counterparty as may
be permitted by the Regulations, the Central Bank UCITS Regulations and/or the Central Bank from time
to time.

(ii) in the case of an OTC FDI counterparty which is not a credit institution listed in (i) above, the Manager
shall carry out an appropriate credit assessment on the relevant counterparty, to include, amongst other
considerations, external credit ratings of the counterparty, regulatory supervision applied to the relevant
counterparty, industry sector risk and concentration risk. Where the counterparty was (a) subject to a
credit rating by an agency registered and supervised by ESMA that rating shall be taken into account by
the Manager in the credit assessment process; and (b) where a counterparty is downgraded to A-2 or
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below (or comparable rating) by the credit rating agency referred to in subparagraph (a) this shall result
in a new credit assessment being conducted of the counterparty by the Manager without delay.

(iii) in the case of the subsequent novation of the OTC FDI contract, the counterparty is one of: the entities
set out in paragraph (i) or a central counterparty (CCP) authorised, or recognised by ESMA, under EMIR
or, pending recognition by ESMA under Article 25 of EMIR, an entity classified as a derivatives clearing
organisation by the Commaodity Futures Trading Commission or a clearing agency by the SEC (both
CCP); and

(iv) risk exposure to the OTC FDI counterparty does not exceed the limits set out in the Regulations.

The Manager may net derivative positions with the same counterparty, provided that the Manager on behalf of a
Fund is able to legally enforce netting arrangements with the counterparty. Risk exposure to an OTC FDI
counterparty may be reduced where the counterparty will provide a Fund with collateral.

Collateral (if any) received by a Fund under the terms of a financial derivative instrument will at all times meet
with the requirements relating to collateral outlined in the Central Bank UCITS Regulations, as detailed below at
Section 3.7.1. below titled “Collateral — received by the UCITS”.

The use of derivative contracts may expose a Fund to the risks disclosed under the heading “Risk Factors” in this
Prospectus.

3.7 Collateral Policy

In the context of efficient portfolio management techniques and/or the use of FDI for hedging or investment
purposes, collateral may be received from a counterparty for the benefit of a Fund or posted to a counterparty by
or on behalf of a Fund. Any receipt or posting of collateral by a Fund will be conducted in accordance with the
requirements of the Central Bank and the terms of the Company’s collateral policy outlined below.

3.7.1 Collateral - received by the UCITS

Collateral posted by a counterparty for the benefit of a Fund may be taken into account as reducing the exposure
to such counterparty. Each Fund will require receipt of the necessary level of collateral so as to ensure
counterparty exposure limits are not breached. Counterparty risk may be reduced to the extent that the value of
the collateral received corresponds with the value of the amount exposed to counterparty risk at any given time.

The Principal Investment Manager will liaise with the Depositary in order to manage all aspects of the counterparty
collateral process.

Risks linked to the management of collateral, such as operational and legal risks, shall be identified, managed
and mitigated by the Company’s risk management process.

A Fund receiving collateral for at least 30% of its assets, the Company should have: (i) an appropriate stress
testing policy in place in accordance with the requirements of the Central Bank UCITS Regulations; and (ii) that
regular stress tests are carried out under normal and exceptional liquidity conditions to enable the Fund to assess
the liquidity risk attached to the collateral. The liquidity stress testing policy will at least prescribe the following:

(a) Design of stress test scenario analysis including calibration, certification and sensitivity analysis;
(b) Empirical approach to impact assessment, including back-testing of liquidity risk estimates;

(c) Reporting frequency and limit/loss tolerance threshold/s; and

(d) Mitigation actions to reduce loss including haircut policy and gap risk protection.
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For the purpose of providing margin or collateral in respect of transactions in techniques and instruments, the
Fund may transfer, mortgage, pledge, charge or encumber any assets or cash forming part of the Fund in
accordance with normal market practice and the requirements outlined in the Central Bank UCITS Regulations.

All assets received by a Fund as a result of engaging in efficient portfolio management, including but not limited
to through repurchase/reverse repurchase agreements and securities lending, shall also be considered as
collateral and must comply with the terms of the Company’s collateral policy.

3.71.1.

Collateral

Collateral received must, at all times, meet with the specific criteria outlined in the Central Bank UCITS
Regulations in respect of the following elements:

(i)

(ii)

(iii)

(iv)

Liquidity. Collateral received other than cash will be highly liquid and traded on a regulated market or
multilateral trading facility with transparent pricing in order that it can be sold quickly at a price that is
close to pre-sale valuation. Collateral received will also comply with the provisions of Regulation 74 of
the Regulations.

Valuation. Collateral received will be valued on at least a daily basis and assets that exhibit high price
volatility will not be accepted as collateral unless suitably conservative haircuts are in place.

Issuer credit quality. Collateral received will be of high quality. The Manager shall ensure that:

(i) where the issuer was subject to a credit rating by an agency registered and supervised by
ESMA that rating shall be taken into account by the Manager in the credit assessment
process; and

(ii) where an issuer is downgraded below the two highest short-term credit ratings by the credit
rating agency referred to in (i) this shall result in a new credit assessment being conducted of
the issuer by the Manager without delay.

Correlation. Collateral received will be issued by an entity that is independent from the counterparty and
is not expected to display a high correlation with the performance of the counterparty.

Diversification (asset concentration). Diversification (asset concentration): Collateral will be sufficiently
diversified in terms of country, markets and issuers with a maximum exposure to a given issuer of 20%
of a Fund’s Net Asset Value. When a Fund is exposed to different counterparties, the different baskets
of collateral will be aggregated to calculate the 20% limit of exposure to a single issuer. By way of
derogation from the above diversification requirement (subject to such derogation being permitted by
the Central Bank and any additional requirements imposed by the Central Bank), a Fund may be fully
collateralised in different transferable securities and money market instruments issued or guaranteed
by a Member State, one or more of its local authorities, non-Member State, or public international body
of which one or more Member States belong (and which issuers are set out in Appendix 1 — “Investment
Restrictions Applicable to the Funds under the Regulations” of this Prospectus), provided the Fund will
receive securities from at least six different issues with securities from any single issue not accounting
for more than 30% of the Fund’s Net Asset Value.
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(viii)

Immediately available. Collateral received will be capable of being fully enforced by the Company on
behalf of a Fund at any time without reference to or approval from the counterparty.

Safe-keeping: Collateral and/or assets received on a title transfer basis should be held in safe-keeping
by the Depositary or its agent. For other types of collateral arrangement, the collateral can be held by a
third party custodian which is subject to prudential supervision, and which is unrelated and unconnected
to the provider of the collateral.

Haircuts: The Principal Investment Manager, on behalf of each Fund, shall apply suitably conservative
haircuts to assets being received as collateral where appropriate on the basis of an assessment of the
characteristics of the assets such as the credit standing or the price volatility, as well as the outcome of
any stress tests performed as referred to above. The Principal Investment Manager has determined
that generally if issuer or issue credit quality of the collateral is not of the necessary quality or the
collateral carries a significant level of price volatility with regard to residual maturity or other factors, a
conservative haircut must be applied in accordance with more specific guidelines as will be maintained
in writing by the Principal Investment Manager on an ongoing basis. However, the application of such
a haircut will be determined on a case by case basis, depending on the exact details of the assessment
of the collateral. The Principal Investment Manager, in its discretion, may consider it appropriate in
certain circumstances to resolve to accept certain collateral with more conservative, less conservative
or no haircuts applied if it so determines, on an objectively justifiable basis. Any extenuating
circumstances that warrant the acceptance of relevant collateral with haircut provisions or to refrain
from applying any haircut, to a certain class of assets other than the guideline levels must be outlined
in writing, documenting the rationale for the acceptance.

Non-cash collateral cannot be sold, pledged or re-invested.

3.7.2 Cash collateral

Cash collateral may not be invested other than in one or more of the following:

(i)

(ii)
(iii)

(iv)

deposits with credit institutions referred to in Regulation 7 of the Central Bank UCITS Regulations or such
other entity as may be permitted by the Central Bank;

high-quality government bonds;

reverse repurchase agreements provided the transactions are with credit institutions referred to in
Regulation 7 of the Central Bank UCITS Regulations or such other entity as may be permitted by the
Central Bank and the Company on behalf of the Fund is able to recall at any time the full amount of cash
on an accrued basis; or

short-term money market funds as defined in the ESMA Guidelines on a Common Definition of European
Money Market Funds (ref CESR/10-049).

Re-invested cash collateral should be diversified in accordance with the diversification requirement applicable to
non-cash collateral outlined above in Section 3.7.1.1(v). Cash collateral may not be placed on deposit with the
relevant counterparty or with any entity that is related or connected to the relevant counterparty. Exposure created
through the reinvestment of collateral must be taken into account in determining risk exposures to a counterparty.
Re-investment of cash collateral in accordance with the provisions above can still present additional risk for the
Fund. Please refer to the section of this Prospectus entitled “Risk Factors; Reinvestment of Cash Collateral Risk”
for more details.
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3.7.3 Collateral — posted by the UCITS

Collateral posted to a counterparty by or on behalf of the Fund must be taken into account when calculating
counterparty risk exposure. Collateral posted to a counterparty and collateral received by such counterparty may
be taken into account on a net basis provided the Fund is able to legally enforce netting arrangements with the
counterparty.

Collateral provided by a Fund to a counterparty shall be agreed with the relevant counterparty and may comprise
of cash or any types of assets held by the relevant Fund in accordance with its investment objective and policies
and shall, where applicable, comply with the requirements of EMIR. Collateral may be transferred by a Fund to a
counterparty on a title transfer basis where the assets are passed outside of the custody network and are no
longer held by the Depositary or its sub-depositary. In such circumstances, subject to the requirements of SFTR,
the counterparty to the transaction may use those assets in its absolute discretion. Where collateral is posted by
a Fund to a counterparty under a security collateral arrangement where title to the relevant securities remains
with the Fund, such collateral must be safe-kept by the Depositary or its sub-depositary. Any re-use of such
assets by the counterparty must be effected in accordance with the SFTR and, where relevant, the UCITS
Regulations.

3.7.4 Collateral — Securities Financing Transactions and Total Return Swaps

In respect of SFTs and total return swaps, collateral received other than cash, will be highly liquid and traded on
a regulated market or multilateral trading facility with transparent pricing in order that it can be sold quickly at a
price that is close to pre-sale valuation. The types of assets that may be received as collateral in respect of SFTs
and total return swaps will be assets which are of a type which is consistent with the investment policy of the
relevant Fund and which will have no fixed maturity.

The types of assets that will be subject to SFTs and total return swaps will be assets which are of a type which is
consistent with the investment policy of the Fund.

The collateral supporting SFTs and total return swaps will be valued daily at mark-to-market prices and daily
variation margin used if the value of collateral falls below coverage requirements.

3.7.5 Securities Financing Transactions and Total Return Swaps — Counterparty Procedure

In respect of SFTs and total return swaps, a counterparty selected will be either an investment firm, authorised in
accordance with the EU MiFID Directive (2004/39/EC) or a group company of an entity issued with a bank holding
company licence from the Federal Reserve of the United States of America where that group company is subject
to bank holding company consolidated supervision by that Federal Reserve or a Relevant Institution.

Counterparties to an SFT or total return swap will have a minimum credit rating of A-2 or equivalent or have been
deemed by the Manager to have an implied rating of A-2. Alternatively, an unrated counterparty may be
acceptable where the relevant Fund is indemnified or guaranteed against losses suffered as a result of a failure
by the counterparty by an entity which has and maintains a rating of A-2 or equivalent.

The Manager or its delegate approves the counterparties used for dealing, establishes counterparty credit limits
for them and monitors them on an on-going basis. The Manager or its delegate selects counterparties on the
basis of their ability to supply liquidity and competitive pricing to the relevant Fund. This is subject to the minimum
credit rating requirements and legal status requirements specified in the UCITS Regulations.
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Investors should consult the “Risk Factors” of the Prospectus entitled “Credit Risk, Counterparty and Settlement
Risk” for further information in this regard.

3.8 Hedged Classes — Currency Hedged Classes

Classes will be identified as currency hedged Classes in the Supplement for the Fund in which such Class is
issued.

Currency Hedged Classes

Where a Class is designated as a currency hedged Class in the relevant Supplement, the Company shall enter
into certain currency-related transactions in order to mitigate the exchange rate risk between the Base Currency
of a Fund and the currency in which Shares in the Class of the relevant Fund are designated where that currency
is different to the Base Currency of the Fund.

Where specified in the relevant Supplement, the Company may also enter into derivative transactions in respect
of such hedged Classes in order to hedge against exchange rate fluctuation risks between the designated
currency of the Class and the currencies in which the Fund’s assets may be denominated.

Any financial instruments used to implement such currency hedging strategies with respect to one or more
Classes shall be assets/liabilities of the Fund as a whole but will be attributable to the relevant Class(es). The
gains/losses on, and the costs of, the relevant hedging transactions will accrue solely to the relevant Class.

Shareholders should note that generally there is no segregation of assets and liabilities between Classes in a
Fund and therefore a counterparty to a derivative overlay entered into in respect of a hedged Class may have
recourse to the assets of the relevant Fund attributable to other Classes of that Fund where there is insufficient
assets attributable to the hedged Class to discharge its liabilities. While the Company has taken steps to ensure
that the risk of contagion between Classes is mitigated in order to ensure that the additional risk introduced to the
Fund through the use of a derivative overlay is only borne by the Shareholders in the relevant Class, this risk
cannot be fully eliminated.

Where there is more than one hedged Class in a Fund denominated in the same currency (which is a currency
other than the Base Currency of the relevant Fund) and it is intended to hedge the foreign currency exposure of
such Classes against the Base Currency of the relevant Fund or against the currencies in which the Fund’s assets
are denominated, the Fund may, in accordance with the Central Bank requirements, aggregate the foreign
exchange transactions entered into on behalf of such hedged Classes and apportion the gains/losses on and the
costs of the relevant financial instruments pro rata to each such hedged Class in the relevant Fund.

Where the Principal Investment Manager seeks to hedge against currency fluctuations at Class, while not
intended, this could result in over-hedged or under-hedged positions due to external factors outside the control
of the Company. However, over-hedged positions will not exceed 105% of the Net Asset Value of the hedged
currency share class and under-hedged positions shall not fall short of 95% of the portion of the Net Asset Value
of the Class which is to be hedged against currency risk. Hedged positions will be reviewed daily to ensure that
over-hedged or under-hedged positions do not exceed/fall short of the permitted levels outlined above. These
positions and hedged positions materially in excess of 100% of the Net Asset Value of the Class will not be carried
forward from month to month. To the extent that hedging is successful for a particular Class, the performance of
the Class is likely to move in line with the performance of the underlying assets, with the result that investors in
that Class will not benefit if, in the case of currency hedging, the Class currency falls against the Base Currency
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and/or the currency in which the assets of the particular Fund are denominated. The Principal Investment
Manager shall not combine or offset currency exposures of different Classes in the relevant Fund and the Principal
Investment Manager shall not allocate currency exposures of assets of the Fund to separate Classes.

THERE IS NO ASSURANCE THAT THE PRINCIPAL INVESTMENT MANAGER WILL BE SUCCESSFUL IN
LIMITING THE CURRENCY EXCHANGE RISK ASSOCIATED WITH INVESTMENTS IN CURRENCY HEDGED
CLASSES OF SHARES AND SUCH HEDGING MAY RESULT IN ADDITIONAL LOSSES TO SHAREHOLDERS
HOLDING SUCH SHARES. SUCH HEDGING STRATEGY SHALL BE SUBJECT TO THE CONDITIONS AND
WITHIN THE LIMITS LAID DOWN BY THE CENTRAL BANK AND MAY NOT BE IMPLEMENTED: IF (I) THE
NET ASSET VALUE OF A FUND FALLS BELOW USD TEN MILLION ($10,000,000) OR ANY OTHER LEVEL
WHEREBY THE PRINCIPAL INVESTMENT MANAGER, IN ITS SOLE DISCRETION, DETERMINES THAT IT
NO LONGER CAN HEDGE THE CURRENCY EXPOSURE OF THE SHARES DENOMINATED IN A
CURRENCY OTHER THAN THE BASE CURRENCY IN AN EFFECTIVE MANNER OR (llI) DUE TO MARKET
CONDITIONS, AND IN ACCORDANCE WITH ITS POLICIES AND PROCEDURES, THE PRINCIPAL
INVESTMENT MANAGER, IN ITS SOLE DISCRETION, DETERMINES THAT IT NO LONGER CAN HEDGE
THE CURRENCY EXPOSURE OF THE SHARES DENOMINATED IN A CURRENCY OTHER THAN THE BASE
CURRENCY IN AN EFFECTIVE MANNER. SUCH SHARE CLASSES WILL BE SUBJECT TO THE FULL
UNHEDGED CURRENCY EXCHANGE RISKS.

The currency hedging strategy will be monitored and adjusted in line with the valuation cycle at which investors
are able to subscribe to and redeem from the relevant Fund. Investors’ attention is drawn to the risk factor below
entitled “Currency Risk and Interest Rate Risk”.

3.9 Dividend Policy

The dividend policy and information on the declaration and payment of dividends for each Fund will be specified
in the relevant Supplement. The Articles empower the Directors to declare dividends in respect of any Shares in
the Company out of the netincome of the Company (i.e. income less expenses) (whether in the form of dividends,
interest or otherwise) and net realised and unrealised gains (i.e. realised and unrealised gains net of all realised
and unrealised losses), subject to certain adjustments.

Any dividends paid which are not claimed or collected within six years from the date of declaration shall be
forfeited and revert to and form part of the assets of the relevant Fund.

Any dividends payable to Shareholders will be paid by electronic transfer to the relevant Shareholder’s bank
account of record on the initial Application Form in the currency of denomination of the relevant Class of Shares,
at the expense of the payee and will be paid within four Months of the date the Directors declared the dividend.

Any dividends payable to Shareholders will normally be paid in the denominated currency of the relevant Class.
If however, a Shareholder requests to be repaid in any other freely convertible currency, the necessary foreign
exchange transaction will be arranged by the Administrator (at its discretion) at prevailing exchange rates on
behalf of and for the account of, and the risk and expense of, the Shareholder.

Pending payment to the relevant Shareholder, distribution payments will be held in a Cash Account and will be
treated as an asset of the relevant Fund until paid to that Shareholder and will not benefit from the application of
any investor money protection rules (i.e. the distribution monies in such circumstance will not be held on trust for
the relevant Shareholder). In such circumstance, the Shareholder will be an unsecured creditor of the relevant
Fund with respect to the distribution amount held by the Company until paid to the Shareholder and the
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Shareholder entitled to such distribution amount will be an unsecured creditor of the relevant Fund. In the event
of an insolvency of the Fund or the Company, there is no guarantee that the Fund or the Company will have
sufficient funds to pay unsecured creditors in full. Your attention is drawn to the section of the Prospectus entitled
“Risk Factors” —"Fund Assets Held in Cash Accounts”.

This section should be read in conjunction with the Dividend Policy section in the relevant Supplement where
appropriate.

3.10 Publication of Net Asset Value per Share and Publication of Holdings

Except where the determination of the Net Asset Value has been suspended in circumstances described below,
it is intended that the Net Asset Value per Share for each Class shall be published on a website as disclosed in
the Supplement for the relevant Fund and updated following each calculation of the Net Asset Value. In addition,
the Net Asset Value per Share for each Class may be obtained from the office of the Administrator during normal
business hours in Ireland.

In addition to the information disclosed in the periodic reports of the Company, the Company may, from time to
time, make available to investors portfolio holdings and portfolio-related information in respect of one or more of
the Funds. Any such information will be available to all investors in the relevant Fund on request. Any such
information will only be provided on a historical basis and after the relevant Dealing Day to which the information
relates.

12221180v8
27



4. RISK FACTORS

4.1 General
All financial investments involve an element of risk to both income and capital.
There are risks associated with investment in the Company and in the Shares of each Fund.

The risks described in this Prospectus should not be considered to be an exhaustive list of the risks which potential
investors should consider before investing in a Fund. Potential investors should be aware that an investment in
a Fund may be exposed to other risks from time to time.

Different risks may apply to different Funds and/or Classes. Details of specific risks attaching to a particular Fund
or Class which are additional to those described in this section will be disclosed in the relevant Supplement.

Investors should not treat the contents of this Prospectus as advice relating to legal, taxation, investment or other
matters. If you are in any doubt about the contents of this Prospectus, the risks involved in investing in the
Company or a Fund or the suitability for you of investing in the Company or a Fund, you should consult your
stockbroker or other independent financial adviser.

As the price of Shares in each Fund may fall as well as rise, the Company shall not be a suitable investment for
an investor who cannot sustain a loss on his investment. A typical investor will be seeking to achieve a return on
his investment in the long term. As target investor profile may also be dependent on specific elements relating to
a particular Fund, further details in relation to the profile of a typical investor may be set out in the Supplement
for the relevant Fund.

Past performance of the Company or any Fund is not a guarantee of and should not be relied upon as an indicator
of future performance.

The possible imposition of a Repurchase Charge, and the difference at any one time between the sale and
repurchase price of shares in a Fund, means that an investment in shares of any Fund should be viewed as a
long term investment.

4.2 Investment Risks

4.2.1 General Investment Risk

The securities and instruments in which the Funds invest are subject to normal market fluctuations and other risks
inherent in investing in such investments, and there can be no assurance that any appreciation in value will occur.

There can be no assurance that a Fund will achieve its investment objective. The value of Shares may rise or
fall, as the capital value of the securities and instruments in which a Fund invests may fluctuate. The investment
income of each Fund is based on the income earned on the securities and instruments it holds, less expenses
incurred. Therefore, the Fund’s investment income may be expected to fluctuate in response to changes in such
expenses or income.
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4.2.2 Index Risk
The level of a reference index to which a Fund can have indirect exposure can fall as well as rise.

There is no assurance that the underlying index to which the Fund is indirectly exposed via an FDI will continue
to be calculated and published on the basis described in this Prospectus, or at all, or that it will not be amended
significantly. Any change to the index may adversely affect the value of the Shares. The past performance of an
index is not necessarily a guide to its future performance.

An index sponsor generally reserves the right to review, modify and amend the index or strategy description,
components, formula, calculation and publication procedures as further particularised in the index rules; and take
any such actions that it believes necessary, appropriate or beneficial, in its sole discretion, in order to preserve
or enhance the ability of an index to achieve its objectives. The selection of the component indices, strategies
assets or securities of an index is made in accordance with the relevant index or strategy composition rules and
eligibility criteria and not by reference to any performance criteria or performance outlook. Accordingly, the
composition of an index is not designed to follow recommendations or research reports issued by an index
sponsor, any of their affiliates or any other person. An index sponsor has no obligation to take the needs of the
relevant Fund or the Shareholders into consideration in determining, composing or calculating the value of the
index to which a Fund has indirect exposure. Any change to the index or strategy rules may adversely affect the
value of the Shares of the Fund.

4.2.3 Value of the Index and the Fund Risk

The value of an index will be determined by reference to the cumulative net gains or losses (if any) of the
investment positions comprised in the index. Therefore the value of the index may vary significantly over time
and may go down as well as up.

In addition, although the Fund intends to provide investors with exposure to the performance of the index, the
value of the index may differ to a certain extent from the Net Asset Value per Share due to various factors such
as the costs incurred in relation to the total return swaps entered into by the Fund to gain such exposure, fees
charged by the Fund, differences in currency values and costs associated with hedged or unhedged share
classes.

4.2.4 Index Change Risk

The index manager may from time to time modify the index. By way of non-limiting example, it may incorporate
different features or characteristics such as the use of different market sectors, weights, contracts, or other
underlying assets, or different methods of calculation.

4.2.5 Past Performance Risk

The past investment performance of the Principal Investment Manager, the Portfolio Manager of a Fund, the
index, the index sponsor, and any of the principals of the Principal Investment Manager or Portfolio Manager
and/or any entities with which they have been associated, should not be construed as an indication of the future
performance of an index. The index should be evaluated on the basis that there can be no assurance that the
Principal Investment Manager’s or Portfolio Manager’'s assessments of the short-term or long-term prospects of
investments will prove accurate.
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4.2.6 Dependence on the Index Manager Risk

The performance of an index is largely dependent upon the index manager’s skill as an index manager and there
can be no assurance that the index manager or the individuals employed by the index manager will remain able
to manage the index or that the management activities will be successful in the future. In such event, no assurance
can be given that a replacement index manager of similar experience and credibility will be found or as to the
length of time the search for a replacement could take.

An index utilises certain strategies which depend upon the reliability and accuracy of sophisticated quantitative
models. To the extent such models (or the assumptions underlying them) do not prove correct, the investments
comprising the index may not perform as anticipated, which could result in substantial losses.

As the index is systematic in nature, system errors may occur from time to time. In addition, due to the speed and
volume of transactions entered into, occasionally weightings will be calculated, which, with the benefit of hindsight,
were erroneous. In this event, the index constituent weightings will not be restated.

4.2.7 Index Embedded Leverage Risk

An index may reflect the use of leverage. As a result, a relatively small price movement in a component may
result in immediate and substantial gains or losses for the Fund. While leverage presents opportunities for
increasing total return, it may potentially increase losses. Accordingly, any event which adversely affects the value
of an investment would be magnified to the extent leverage is employed. The cumulative effect of leverage in a
market that moves adversely to a leveraged investment could be a substantial loss, which would be greater than
if leverage was not used. These factors will be reflected in the value of the index.

4.2.8 No Operating History for the Index Risk

The index may have only recently been organised. Therefore, as of the date of the relevant Supplement, potential
investors do not have any operating history to use in evaluating the Fund and the index and the probability of
success and whether to invest in the Fund. Even if there was an operating history of the relevant Fund and the
index, potential investors are reminded that past results are not necessarily indicative of future performance.

4.2.9 Credit Risk

There can be no assurance that issuers of the securities or other instruments in which a Fund invests will not be
subject to credit difficulties leading to the loss of some or all of the sums invested in such securities or instruments
or payments due on such securities or instruments (as well as any appreciation of sums invested in such
securities).

4.2.10 Changes in Interest Rates Risk
The value of Shares may be affected by substantial adverse movements in interest rates.
4.2.11 Currency Risk and Interest Rate Risk

Currency Exchange Rates: Currency exchange rates may fluctuate significantly over short periods of time
causing, along with other factors, a Fund’s Net Asset Value to fluctuate as well. Currency exchange rates
generally are determined by the forces of supply and demand in the currency exchange markets and the relative
merits of investments in different countries, actual or anticipated changes in interest rates and other complex
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factors, as seen from an international perspective. Currency exchange rates also can be affected unpredictably
by intervention or failure to intervene by governments or central banks or by currency controls or political
developments throughout the world. To the extent that a substantial portion of a Fund’s total assets, adjusted to
reflect a Fund’s net position after giving effect to currency transactions, is denominated in the currencies of
particular countries, the Fund will be more susceptible to the risk of adverse economic and political developments
within those countries.

Currency of Assets/Base Currency: Assets of a Fund may be denominated in a currency other than the Base
Currency of the Fund and changes in the exchange rate between the Base Currency and the currency of the
asset may lead to a depreciation of the value of the Fund’s assets as expressed in the Base Currency. Where
specified in the relevant Supplement, the Principal Investment Manager shall seek to mitigate this exchange rate
risk by using FDI. No assurance, however, can be given that such mitigation will be successful.

Base Currency/Denominated Currency of Classes: Classes of Shares in a Fund may be denominated in
currencies other than the Base Currency of the Fund and changes in the exchange rate between the Base
Currency and the denominated currency of the Class may lead to a depreciation of the value of the investor’s
holding as expressed in the Base Currency even in cases where the Class is hedged. No assurance, however,
can be given that such mitigation will be successful. Investors’ attention is drawn to the section of this Prospectus
entitled “Hedged Classes — Currency Hedged Classes” for further information. Where the Class is unhedged a
currency conversion will take place on subscription, redemption, exchange and distributions at prevailing
exchange rates and the value of the Share expressed in the unhedged Class will be subject to exchange rate risk
in relation to the Base Currency.

Currency and Interest Rate Hedging: A Fund may enter into currency or interest rate exchange transactions
and/or use derivatives to seek to protect against fluctuation in the relative value of its portfolio positions as a result
of changes in currency exchange rates or interest rates between the trade and settlement dates of specific
securities transactions or anticipated securities transactions. Although these transactions are intended to
minimise the risk of loss due to a decline in the value of the hedged currency or interest rate, they also limit any
potential gain that might be realised should the value of the hedged currency or interest rate increase. The precise
matching of the relevant contract amounts and the value of the securities involved will not generally be possible
because the future value of such securities will change as a consequence of market movements in the value of
such securities between the date when the relevant contract is entered into and the date when it matures. The
successful execution of a hedging strategy which matches exactly the profile of the investments of any Fund
cannot be assured. It may not be possible to hedge against generally anticipated exchange or interest rate
fluctuations at a price sufficient to protect the assets from the anticipated decline in value of the portfolio positions
as a result of such fluctuations. Performance of a Fund may be strongly influenced by movements in foreign
exchange rates because currency positions held by a Fund may not correspond with the securities positions held.

4.2.12 Derivatives Risk

General: Derivatives may be used as a means of gaining indirect exposure to a specific asset, rate or index and/or
as part of a strategy designed to reduce exposure to other risks, such as interest rate or currency risk. Use of
derivatives involves risks different from, or possibly greater than, the risks associated with investing directly in
securities and other investments. They also involve the risk of mispricing or improper valuation and the risk that
changes in the value of the derivative may not correlate perfectly with the underlying asset, rate or index.
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Investing in a derivative instrument could cause the Fund to lose more than the principal amount invested. Also,
suitable derivative transactions may not be available in all circumstances and there can be no assurance that the
Fund will engage in these transactions to reduce exposure to other risks when that would be beneficial.

The prices of derivative instruments, including futures and options prices, are highly volatile. Price movements of
forward contracts, futures contracts and other derivative contracts are influenced by, among other things, interest
rates, changing supply and demand relationships, trade, fiscal, monetary and exchange control programmes and
policies of governments, national and international political and economic events, changes in local laws and
policies. In addition, governments from time to time intervene, directly and by regulation, in certain markets,
particularly markets in currencies and interest rate related futures and options. Such intervention often is intended
directly to influence prices and may, together with other factors, cause all of such markets to move rapidly in the
same direction because of, among other things, interest rate fluctuations. The use of derivatives also involves
certain special risks, including (1) dependence on the ability to predict movements in the prices of securities being
hedged and movements in interest rates; (2) imperfect correlation between the hedging instruments and the
securities or market sectors being hedged; (3) the fact that skills needed to use these instruments are different
from those needed to select the Fund’s securities; and (4) the possible absence of a liquid market for any
particular instrument at any particular time.

Trading is Speculative and Volatile: Substantial risks are involved in trading futures, forward and option contracts
and various other instruments in which a Fund may trade. Certain of the instruments in which a Fund may invest
are sensitive to interest rates and foreign exchange rates, which means that their value and, consequently, the
Net Asset Value, will fluctuate as interest and/or foreign exchange rates fluctuate. The Fund’s performance,
therefore, will depend in part on its ability to anticipate and respond to such fluctuations in market interest rates
and foreign exchange rates, and to utilise appropriate strategies to maximise returns to the Fund, while attempting
to minimise the associated risks to its investment capital. Variance in the degree of volatility of the market from
the Fund’s expectations may produce significant losses to the Fund.

Absence of Regulation: Counterparty Risk: In general, there is less government regulation and supervision of
transactions in the “over-the-counter’/ “OTC” markets (in which currencies, spot and option contracts, certain
options on currencies and swaps are generally traded) than of transactions entered into on exchanges. In
addition, many of the protections afforded to participants on some exchanges, such as the performance guarantee
of an exchange clearing house, might not be available in connection with OTC transactions. OTC options are
generally not regulated. OTC options are non-exchange traded option agreements, which are specifically tailored
to the needs of an individual investor. These options enable the user to structure precisely the date, market level
and amount of a given position. The counterparty for these agreements will be the specific firm involved in the
transaction rather than an exchange, and accordingly the bankruptcy or default of a counterparty with which the
Fund trades OTC options could result in substantial losses to the Fund. In addition, a counterparty may refrain
from settling a transaction in accordance with its terms and conditions because the contract is not legally
enforceable or because it does not accurately reflect the intention of the parties or because of a dispute over the
terms of the contract (whether or not bona fide) or because of a credit or liquidity problem, thus causing the Fund
to suffer a loss. To the extent that a counterparty defaults on its obligation and the Fund is delayed or prevented
from exercising its rights with respect to the investments in its portfolio, it may experience a decline in the value
of its position, lose income and incur costs associated with asserting its rights. Regardless of the measures the
Fund may implement to reduce counterparty credit risk, however, there can be no assurance that a counterparty
will not default or that the Fund will not sustain losses on the transactions as a result.
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Credit Risk, Counterparty and Settlement Risk: Funds will be exposed to a credit risk in relation to the
counterparties with whom they transact or place margin or collateral in respect of transactions in derivative
instruments. To the extent that a counterparty defaults on its obligation and the Fund is delayed or prevented
from exercising its rights with respect to the investments in its portfolio, it may experience a decline in the value
of its position, lose income and incur costs associated with asserting its rights and may also bear the risk of
settlement default. Regardless of the measures the Fund may implement to reduce counterparty credit risk,
however, there can be no assurance that a counterparty will not default or that the Fund will not sustain losses
on the transactions as a result.

Correlation Risk: The prices of derivative instruments may be imperfectly correlated to the prices of the underlying
securities, for example, because of transaction costs and interest rate movements.

Collateral Risk: Collateral or margin may be passed by the Fund to a counterparty or broker in respect of

OTC FDI transactions. Assets deposited as collateral or margin with brokers may not be held in segregated
accounts by the brokers and may therefore become available to the creditors of such brokers in the event of their
insolvency or bankruptcy.

Legal Risk: The use of OTC derivatives, such as forward contracts, swap agreements and contracts for difference,
will expose the Funds to the risk that the legal documentation of the relevant OTC contract may not accurately
reflect the intention of the parties.

OTC Markets Risk: Where any Fund acquires securities on OTC markets, there is no guarantee that the Fund
will be able to realise the fair value of such securities due to their tendency to have limited liquidity and
comparatively high price volatility.

Liquidity of Futures Contracts: Futures positions may be illiquid because certain exchanges limit fluctuations in
certain futures contract prices during a single day by regulations referred to as “daily price fluctuation limits” or
“daily limits”. Under such daily limits, during a single trading day no trades may be executed at prices beyond the
daily limits. Once the price of a contract for a particular future has increased or decreased by an amount equal to
the daily limit, positions in the future can neither be taken nor liquidated unless traders are willing to effect trades
at or within the limit. This could prevent a Fund from liquidating unfavourable positions.

Necessity for Counterparty Trading Relationships: Participants in the OTC currency market typically enter into
transactions only with those counterparties which they believe to be sufficiently creditworthy, unless the
counterparty provides margin, collateral, letters of credit or other credit enhancements. While the Company
believes that the Company will be able to establish the necessary counterparty business relationships to permit
a Fund to effect transactions in the OTC currency market and other counterparty markets, including the swaps
market, there can be no assurance that it will be able to do so. An inability to establish such relationships would
limit a Fund’s activities and could require a Fund to conduct a more substantial portion of such activities in the
cash or exchange traded markets. Moreover, the counterparties with which a Fund expects to establish such
relationships will not be obligated to maintain the credit lines extended to a Fund, and such counterparties could
decide to reduce or terminate such credit lines at their discretion.

Contingent Liability Transactions: Contingent liability transactions which are margined require the Fund to make
a series of payments against the purchase price, instead of paying the whole purchase price immediately. If the
Fund trades in futures, contracts for differences or sells options, the Fund may sustain a total loss of the margin
it deposits with the broker to establish or maintain a position. If the market moves against the Fund, the Fund
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may be called upon to pay substantial additional margin at short notice to maintain the position. If the Fund fails
to do so within the time required, its position may be liquidated at a loss and the Fund will be liable for any resulting
deficit. Even if a transaction is not margined, it may still carry an obligation to make further payments in certain
circumstances over and above any amount paid when the contract was entered into. Contingent liability
transactions which are not traded on or under the rules of a recognised or designated investment exchange may
expose you to substantially greater risks.

4.2.13 Emerging Markets Risk
Where a Fund invests in securities in emerging markets, additional risks may be encountered. These include:

Accounting Standards: in emerging markets there is an absence of uniform accounting, auditing and financial
reporting standards and practices.

Business Risks: in some emerging markets, for example Russia, crime and corruption, including extortion and
fraud, pose a risk to businesses. Property and employees of underlying investments may become targets of theft,
violence and/or extortion.

Country Risk: the value of the Fund’s assets may be affected by political, legal, economic and fiscal uncertainties.
Existing laws and regulations may not be consistently applied.

Currency Risk: the currencies in which investments are denominated may be unstable, may be subject to
significant depreciation and may not be freely convertible.

Custody Risk: depositaries or custodians may not be able to offer the level of service and safe-keeping, settlement
and administration of securities that is customary in more developed markets and there is a risk that the Fund will
not be recognised as the owner of securities held on its behalf by a sub-custodian. Such markets currently include
but are not limited to Argentina, Bahrain, Bangladesh, Botswana, Brazil, Bulgaria, Chile, China, Colombia, Egypt,
India, Indonesia, Israel, Jordan, Kazakhstan, Lebanon, Malaysia, Morocco, Pakistan, Peru, Romania, South
Africa, South Korea, Sri Lanka, Taiwan (Republic of China), Thailand, Tunisia, Turkey and Venezuela. Rules
regulating corporate governance are undeveloped and therefore may offer little protection to shareholders.

Disclosure: less complete and reliable fiscal and other information may be available to investors.

Legal: the legal infrastructure and accounting, auditing and reporting standards in certain countries in which
investment may be made may not provide the same degree of investor protection or information to investors as
would generally apply in major securities markets. Risks associated with many emerging market legal systems
(for example the Russian legal system) include (i) the untested nature of the independence of the judiciary and
its immunity from economic, political or nationalistic influences; (ii) inconsistencies among laws, presidential
decrees and governmental and ministerial orders and resolutions; (iii) the lack of judicial and administrative
guidance on interpreting applicable laws; (iv) a high degree of discretion on the part of government authorities;
(v) conflicting local, regional and federal laws and regulations; (vi) the relative inexperience of judges and courts
in interpreting new legal norms; and (vii) the unpredictability of enforcement of foreign judgements and foreign
arbitration awards. There is no guarantee that further judicial reform aimed at balancing the rights of private and
governmental authorities in courts and reducing grounds for re-litigation of decided cases will be implemented
and succeed in building a reliable and independent judicial system.
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Market Characteristics/ Liquidity and Settlement Risks: in general, emerging markets are still in the early stages
of their development, have less volume, are less liquid and experience greater volatility than more established
markets and many emerging markets are not highly regulated. When seeking to sell emerging market securities,
litle or no market may exist for the securities. The combination of price volatility and the less liquid nature of
securities markets in emerging markets may, in certain cases, affect a Fund’s ability to acquire or dispose of
securities at the price and time it wishes to do so, and consequently may have an adverse impact on the
investment performance of the Fund. Settlement of transactions may be subject to delay and administrative
uncertainties.

Political Risk: the risk of government intervention is particularly high in the emerging markets because of both the
political climate in many of these countries and the less developed character of their markets and economies.
Government actions in the future could have a significant effect on economic conditions in such countries, which
could affect private sector companies and the value of securities in a Fund’s portfolio.

Frontier Markets Risk: Investing in the securities of issuers operating in frontier emerging markets carries a high
degree of risk and special considerations not typically associated with investing in more traditional developed
markets. In addition, the risks associated with investing in the securities of issuers operating in emerging market
countries are magnified when investing in frontier emerging market countries. These types of investments could
be affected by factors not usually associated with investments in more traditional developed markets, including
risks associated with expropriation and/or nationalisation, political or social instability, pervasiveness of corruption
and crime, armed conflict, the impact on the economy of civil war, religious or ethnic unrest and the withdrawal
or non-renewal of any licence enabling a Fund to trade in securities of a particular country, confiscatory taxation,
restrictions on transfers of assets, lack of uniform accounting, auditing and financial reporting standards, less
publicly available financial and other information, diplomatic development which could affect investment in those
countries and potential difficulties in enforcing contractual obligations. These risks and special considerations
make investments in securities in frontier emerging market countries highly speculative in nature and, accordingly,
an investment in a Fund’s shares must be viewed as highly speculative in nature and may not be suitable for an
investor who is not able to afford the loss of their entire investment. To the extent that a Fund invests a significant
percentage of its assets in a single frontier emerging market country, a Fund will be subject to heightened risk
associated with investing in frontier emerging market countries and additional risks associated with that particular
country.

4.2.14 Efficient Portfolio Management Risk

The Company on behalf of a Fund may employ techniques and instruments relating to Transferable Securities,
Money Market Instruments and/or other financial instruments (including FDI) in which it invests for efficient
portfolio management purposes. Many of the risks attendant in utilising derivatives, as disclosed in the section
entitled “Derivatives Risk” above, will be equally relevant when employing such efficient portfolio management
techniques. In addition to the sub-section entitled “General”, particular attention is drawn to the sub-sections
entitled “Credit Risk and Counterparty Risk” and “Collateral Risk”. Investors should also be aware that from time
to time, a Fund may engage with repurchase/reverse repurchase agreements counterparties and/or securities
lending agents that are related parties to the Depositary or other service providers of the Company. Such
engagement may on occasion cause a conflict of interest with the role of the Depositary or other service provider
in respect of the Company. Please refer to section 5.8 “Conflicts of Interest” for further details on the conditions
applicable to any such related party transactions. The identity of any such related parties will be specifically
identified in the Company’s semi-annual and annual reports.
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4.2.15 Repurchase Agreements Risk

A Fund may enter into repurchase arrangements for the purposes of efficient portfolio management. Accordingly,
the Fund will bear a risk of loss in the event that the other party to the transaction defaults on its obligation and
the Fund is delayed or prevented from exercising its rights to dispose of the underlying securities. The Fund will,
in particular, be subject to the risk of a possible decline in the value of the underlying securities during the period
in which the Fund seeks to assert its right to them, the risk of incurring expenses associated with asserting those
rights and the risk of losing all or a part of the income from the agreement.

4.2.16 Exchange Control and Repatriation Risk

It may not be possible for Funds to repatriate capital, dividends, interest and other income from certain countries,
or it may require government consents to do so. Funds could be adversely affected by the introduction of, or
delays in, or refusal to grant any such consent for the repatriation of funds or by any official intervention affecting
the process of settlement of transactions. Economic or political conditions could lead to the revocation or variation
of consent granted prior to investment being made in any particular country or to the imposition of new restrictions.

4.2.17 Investing in Fixed Income Securities Risk

The prices of fixed income securities fluctuate in response to perceptions of the issuer’s creditworthiness and
also tend to vary inversely with market interest rates. The value of such securities is likely to decline in times of
rising interest rates. Conversely, when rates fall, the value of these investments is likely to rise. Typically, the
longer the time to maturity the greater are such variations. A Fund investing in fixed income securities will be
subject to credit risk (i.e. the risk that an issuer of securities will be unable or unwilling to pay principal and interest
when due, or that the value of a security will suffer because investors believe the issuer is less able or willing to
pay). This is broadly gauged by the credit ratings of the securities in which a Fund invests. However, ratings are
only the opinions of the agencies issuing them and are not absolute guarantees as to quality.

Not all government securities are backed by the full faith and credit of the relevant national government. Some
are backed only by the credit of the issuing agency or instrumentality. Accordingly, there is at least a chance of
default on these government securities in which the Funds may invest, which may subject a Fund to additional
credit risk.

To the extent a Fund invests in medium or low-rated securities and unrated securities of comparable quality, the
Fund may realise a higher current yield than the yield offered by higher-rated securities, but investment in such
securities involves greater volatility of price and risk of loss of income and principal, including the probability of
default by or bankruptcy of the issuers of such securities. Low-rated and comparable unrated securities
(collectively referred to as “low-rated” securities) likely have quality and protective characteristics that, in the
judgment of a rating organisation, are outweighed by large uncertainties or major risk exposures to adverse
conditions, and are predominantly speculative with respect to an issuer's capacity to pay interest and repay
principal in accordance with the terms of the obligation.

When economic conditions appear to be deteriorating, these medium or low-rated securities may decline in value
due to heightened concern over credit quality, regardless of the prevailing interest rates. Investors should carefully
consider the relative risks of investing in high yield securities and understand that such securities are not generally
meant for short-term investing.
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Adverse economic developments can disrupt the market for low-rated securities, and severely affect the ability of
issuers, especially highly leveraged issuers, to service their debt obligations or to repay their obligations upon
maturity, which may lead to a higher incidence of default on such securities. Low-rated securities are especially
affected by adverse changes in the industries in which the issuers are engaged and by changes in the financial
condition of the issuers.

Debt securities rated below BBB- (or its equivalent) and comparable unrated securities are considered below
investment grade and are commonly known as “junk bonds”. They are considered to be of poor standing and
mainly speculative, and those in the lowest rating category may be in default and are generally regarded by the
rating agency as having extremely poor prospects of attaining any real investment standing. The lower ratings of
these debt securities reflect a greater possibility that the issuer may be unable or unwilling to make timely
payments of interest and principal and thus default. If this happens, or is perceived as likely to happen, the values
of those debt securities will usually be more volatile. A default or expected default could also make it difficult for
the Fund to sell the debt securities at prices approximating the values the Fund had previously placed on them.
Because junk bonds are traded mainly by institutions, they usually have a limited market, which may at times
make it difficult for the Fund to establish their fair value.

4.2.18 Leverage Risk

A Fund may engage in leverage for investment purposes or as part of a hedging strategy, as will be outlined in
the relevant Supplement, if applicable. The use of leverage creates special risks and may significantly increase
the Fund’s investment risk. Leverage will create an opportunity for greater yield and total return but, at the same
time, will increase the Fund’s exposure to capital risk and interest costs. Any investment income and gains earned
on investments made through the use of leverage that are in excess of the interest costs associated therewith
may cause the Net Asset Value of the Shares to increase more rapidly than would otherwise be the case.
Conversely, where the associated interest costs are greater than such income and gains, the Net Asset Value of
the Shares may decrease more rapidly than would otherwise be the case.

4.2.19 Liquidity Risk

Not all securities or instruments invested in by the Funds will be listed or rated and consequently liquidity may be
low. Moreover, the accumulation and disposal of holdings in some investments may be time consuming and may
need to be conducted at unfavourable prices. The Funds may also encounter difficulties in disposing of assets at
their fair price due to adverse market conditions leading to limited liquidity.

4.2.20 Market Capitalisation Risk

Certain Funds may invest in the securities of small-to-medium-sized (by market capitalisation) companies, or FDI
related to such securities. Such securities may have a more limited market than the securities of larger
companies. Accordingly, it may be more difficult to effect sales of such securities at an advantageous time or
without a substantial drop in price than securities of a company with a large market capitalisation and broad
trading market. In addition, securities of small-to-medium-sized companies may have greater price volatility as
they are generally more vulnerable to adverse market factors such as unfavourable economic reports. Additional
risk factors associated with companies whose market capitalisation is small or mid-cap may include but are not
limited to the following: limited or unproven operating history; weak or leveraged balance sheets, limited borrowing
capacity; low or negative profit margins; high concentration of sales from limited number of customers;
competition from more established companies; and key-man management risk.
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4.2.21 No Secondary Market Risk

It is not anticipated that there will be an active secondary market for the Shares, and it is not expected that such
a market will develop. Subject to certain conditions outlined herein, including when repurchases or the registration
of transfers of Shares are suspended, Shareholders will, however, be able to realise their investment in a Fund
by redeeming their Shares or by a transfer to an investor who is an eligible transferee.

4.2.22 Recent Developments in Financial Markets Risk

Recent developments in the global financial markets illustrate that the current environment is one of extraordinary
and possibly unprecedented uncertainty. In light of such recent market turmoil and the overall weakening of the
financial services industry, the Company, the Principal Investment Manager and other financial institutions’
financial condition may be adversely affected and they may become subject to legal, regulatory, reputational and
other unforeseen risks that could have a material adverse effect on the Company’s business and operations.

4.2.23 Reinvestment of Cash Collateral Risk

As a Fund may reinvest cash collateral received, subject to the conditions and within the limits laid down by the
Central Bank, a Fund reinvesting cash collateral will be exposed to the risk associated with such investments,
such as failure or default of the issuer of the relevant security.

4.2.24 Repurchase Risk

Large repurchases of Shares in a Fund might result in a Fund being forced to sell assets at a time and price at
which it would normally prefer not to dispose of those assets which may be materially adverse to the Fund.

4.2.25 Securities Lending Risk

There are risks associated with a Fund engaging in securities lending. As with any extensions of credit, there are
risks of delay and recovery. Should the borrower of securities fail financially or default in any of its obligations
under any securities lending transaction, the collateral provided in connection with such transaction will be called
upon. A securities lending transaction will involve the receipt of collateral. However there is a risk that the value
of the collateral may fall and the Fund may suffer losses as a result.

4.2.26 Sovereign Debt Risk

Investments in sovereign debt securities involve certain risks. The governmental authority that controls the
repayment of the debt may be unwilling or unable to repay the principal and/or interest when due in accordance
with the terms of such securities due to a range of factors that may include: the extent of its foreign reserves; the
availability of sufficient foreign exchange on the date a payment is due; the relative size of the debt service burden
to the economy as a whole; or the government debtor’s policy towards the International Monetary Fund and the
political constraints to which a government debtor may be subject. If an issuer of sovereign debt defaults on
payments of principal and/or interest, a Fund may have limited legal recourse against the issuer and/or guarantor.
In certain cases, remedies must be pursued in the courts of the defaulting party itself, and the Fund’s ability to
obtain recourse may be limited. Historically, certain issuers of the government debt securities in which a Fund
may invest have experienced substantial difficulties in meeting their external or local market debt obligations,
resulting in defaults on certain obligations and the restructuring of certain indebtedness. Such restructuring
arrangements have included obtaining additional credit to finance outstanding obligations and the reduction and

rescheduling of payments of interest and principal through the negotiation of new or amended credit agreements.
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4.2.27 OTC Counterparty Rating Downgrade Risk

The Company will enter into OTC transactions only with those counterparties that it believes to be sufficiently
creditworthy. In addition, pursuant to Irish regulatory requirements, the Fund may be required to refrain from
entering into transactions which involve collateral arrangements with OTC counterparties who do not meet
minimum credit rating criteria set by the Central Bank.

If an OTC counterparty engaged by the Company, in respect of a Fund, is subject to a credit rating downgrade,
this could potentially have significant implications for the relevant Fund both from a commercial perspective and
a regulatory perspective. A rating downgrade below the minimum regulatory levels set by the Central Bank could
require the relevant Fund to refrain from entering into transactions with such counterparty.

The Principal Investment Manager shall endeavour to monitor the rating of all OTC counterparties currently
engaged by the Company, in respect of a Fund, on an ongoing basis to ensure such minimum credit ratings are
maintained and that any appropriate and necessary steps are taken in the event of any counterparty being subject
to a credit rating downgrade. However, it is possible that such counterparties could be subject to a credit rating
downgrade in circumstances where this is not notified to the relevant Fund or identified by the Principal Investment
Manager in which case the relevant Fund may be in technical breach of the regulatory requirements regarding
eligible OTC counterparties. Any such breaches will be notified to the Central Bank immediately. This regulatory
risk is in addition to the commercial risk associated with continuing to engage (and possibly have exposure to) an
OTC counterparty with a lower credit rating.

In addition, if the Principal Investment Manager is required to take steps to exit positions with an OTC counterparty
subject to a credit rating downgrade, due to regulatory requirements or otherwise, this may result in positions
being terminated on unfavourable terms or in unfavourable market conditions with the consequence of the
relevant Fund suffering substantial losses.

Regardless of the measures the Company, in respect of a Fund, may implement to reduce counterparty credit
risk, however, there can be no assurance that a counterparty will not default or that the relevant Fund will not
sustain losses on the transactions as a result.

4.2.28 Investment in CIS Risk

A Fund may invest in one or more CIS including schemes managed by the Principal Investment Manager or its
affiliates. As a shareholder of another CIS, a Fund would bear, along with other shareholders, its pro rata portion
of the expenses of the other CIS, including investment management and/or other fees. These fees would be in
addition to the platform and investment management fees and other expenses which a Fund bears directly in
connection with its own operations.

Underlying funds may have different settlement cycles than that of the Funds. Thus, there may be mismatch
between the two settlement cycles causing the Funds to use borrowing on a temporary basis to meet such
obligations. This may result in charges being incurred by the relevant Fund. Any such borrowing will comply with
the Regulations. Further, each underlying fund may not be valued at the same time or on the same day as the
relevant Fund and accordingly the net asset value of such underlying fund used in the calculation of the Net Asset
Value of the relevant Fund will be the latest available net asset value of such underlying fund (further details on
the calculation of the Net Asset Value are set out under the heading “Valuation of Assets”).
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At various times, the markets for securities purchased or sold by the underlying funds may be “thin” or illiquid,
making purchases or sales at desired prices or in desired quantities difficult or impossible. This may indirectly
impact upon the Net Asset Value of the relevant Fund.

The underlying funds selected by the Principal Investment Manager may be leveraged. This includes the use of
borrowed funds and investments in options, such as puts and calls, regulated futures contracts and warrants.
Also, they may engage in short sales. While such strategies and techniques increase the opportunity to achieve
higher returns on the amounts invested, they also increase the risk of loss. The level of interest rates generally,
and the rates at which such funds may be borrowed in particular, could affect the operating results of the relevant
Fund.

To the extent that the relevant Fund is invested in collective investment schemes, the success of the relevant
Fund shall depend upon the ability of the underlying funds to develop and implement investment strategies that
achieve the relevant Funds’ investment objective. Subjective decisions made by the underlying funds may cause
the relevant Fund to incur losses or to miss profit opportunities on which it could otherwise have capitalised. In
addition, the overall performance of the relevant Fund will be dependent not only on the investment performance
of the underlying funds, but also on the ability of the Principal Investment Manager to select and allocate the
Funds’ assets among such underlying funds effectively on an ongoing basis. There can be no assurance that the
allocations made by the Principal Investment Manager will prove as successful as other allocations that might
otherwise have been made, or as adopting a static approach in which underlying funds are not changed.

4.2.29 Investing in Russia Risk

Where specified in the relevant Supplement, a Fund may have exposure to Russian securities which are listed
and/or traded on the Moscow Exchange. In any such case, a Fund’s exposure to Russian securities will be subject
to any applicable economic or other international sanctions in place.

In addition to the risks disclosed above under the heading “Emerging Markets Risks”, investments in Russia
may involve a particularly high degree of risk and special considerations not typically associated with investing in
more developed markets. Investments in Russian assets should be considered highly speculative. Such risks
and special considerations are outlined below.

Political and Social Risks: Since 1985, Russia has been undergoing a substantial political transformation from a
centrally controlled command economy under communist rule to a pluralist market-oriented democracy. A
significant number of changes were undertaken during these years but there is still no assurance that the political
and economic reforms necessary to complete such a transformation will continue or will be successful.

Russia is a federation composed of republics, regions, areas, cities of federal importance, autonomous districts
and one autonomous region. The delineation of authority among the constituent entities of the Russian Federation
and federal governmental authorities is subject to change from time to time. This process exists alongside the
structure of Presidential representatives in the regions. The lack of consensus between local and regional
authorities and the federal governmental authorities often result in the enactment of conflicting legislation at
various levels, and may result in political instability and legal uncertainty. It may lead to negative economic effects
on a Fund, which could have a material adverse effect on its business, financial conditions or ability to fulfil its
investment objective.

In addition, ethnic, religious, and other social divisions periodically give rise to tensions and, in certain cases
armed conflicts. In Chechnya, Russian armed forces have conducted anti-terrorist operations for a number of
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years, and some of them still remain there to keep law and order. Any escalation of violence may entail grave
political consequences, which may adversely impact the investment climate in the Russian Federation.

In February 2022, Russia commenced an invasion into Ukraine, which could have a negative impact on the
economy and business activity globally. The ongoing conflict may lead to increased economic and political
uncertainty causing significant volatility in certain financial markets, currency markets and commodities markets
worldwide.

Economic Risks: Simultaneously with the enactment of political reforms, the Russian Government has been
attempting to implement policies of economic reform and stabilisation. These policies have involved liberalising
prices, reducing defence expenditures and subsidies, privatising state-owned enterprises, reforming the tax and
bankruptcy systems and introducing legal structures designed to facilitate private, market-based activities, foreign
trade and investment.

The Russian economy has been subject to abrupt downturns. The events and aftermath of 17 August 1998 (the
date of the Russian government’s default on its short-term Rouble denominated treasury bills and other Rouble-
denominated securities, the abandonment by the Central Bank of Russia of its efforts to maintain the Rouble/US
dollar rate within the Rouble currency band and the temporary moratorium on certain hard-currency payments to
foreign counterparties) led to a severe devaluation of the Rouble, a sharp increase in the rate of inflation, a
significant decrease in the credibility of the country’s banking system with Western financial institutions, significant
defaults on hard currency obligations, a significant decline in the prices of Russian debt and equity securities and
an inability to raise funds on international capital markets. While the condition of the Russian economy has
improved in a number of respects since 1998, there can be no assurance that this improvement will continue or
that it will not be reversed. The Rouble is not convertible outside Russia. A market exists within Russia for the
conversion of Roubles into other currencies, but it is limited in size and is subject to rules limiting the purposes
for which conversion may be effected. There can be no assurance that such a market will continue indefinitely.

In addition, the imposition of economic sanctions against Russia in response to its invasion of Ukraine is likely to
impact companies worldwide operating in a wide variety of sectors, including energy, financial services and
defence, amongst others, and is resulting in restricted or no access to certain markets, investments, service
providers or counterparties.

Legal Risks: Risks associated with the Russian legal system include (i) the untested nature of the independence
of the judiciary and its immunity from economic, political or nationalistic influences; (ii) inconsistencies among
laws, Presidential decrees and Government and ministerial orders and resolutions; (iii) the lack of judicial and
administrative guidance on interpreting applicable laws; (iv) a high degree of discretion on the part of government
authorities; (v) conflicting local, regional and federal laws and regulations; (vi) the relative inexperience of judges
and courts in interpreting new legal norms and (vii) the unpredictability of enforcement of foreign judgements and
foreign arbitration awards.

There is no guarantee that further judicial reform aimed at balancing the rights of private and governmental
authorities in courts and reducing grounds for re-litigation of decided cases will be implemented and succeed in
building a reliable and independent judicial system.

Whilst fundamental reforms relating to securities investments and regulations have been initiated in recent years
there may still be certain ambiguities in interpretation and inconsistencies in their application. Monitoring and
enforcement of applicable regulations remains uncertain.

12221180v8
41



Equity securities in Russia are dematerialised and the only evidence of ownership is entry of the shareholder’s
name on the Share register of the issues. The concept of fiduciary duty is not well established and shareholders
may, therefore, suffer dilution or loss of investment due to the actions of management without satisfactory legal
remedy.

Rules regulating corporate governance are undeveloped and therefore may offer little protection to shareholders.

Cyber Risks: The Russian invasion of Ukraine has also resulted in a significantly increased risk of cyber attacks
in response to economic sanctions imposed on Russia. Your attention is drawn to the section of this Prospectus
entitled “Cyber Security Risk” in this regard.

4.2.30 Fund Assets Held in Cash Accounts

In circumstances where subscription monies are received from an investor in advance of a Dealing Day in respect
of which an application for Shares has been, or is expected to be, received and are held in a Cash Account, any
such investor shall rank as a general creditor of the relevant Fund until such time as Shares are issued as of the
relevant Dealing Day. Therefore in the event that such monies are lost prior to the issue of Shares as of the
relevant Dealing Day to the relevant investor, the Company on behalf of the Fund may be obliged to make good
any losses which the Fund incurs in connection with the loss of such monies to the investor (in its capacity as an
unsecured creditor of the relevant Fund), in which case such loss will need to be discharged out of the assets of
the relevant Fund and therefore will represent a diminution in the Net Asset Value per Share for existing
Shareholders of the relevant Fund.

The Directors have power under the Articles to compulsorily repurchase and/or cancel any Shares held or
beneficially owned in contravention of any restrictions imposed by them or in breach of any law or regulation.
Where an investor fails to pay subscription proceeds within the relevant settlement period the Company may
charge the applicant for any expense incurred by it or the Fund or for any loss to the Fund arising out of such
non-receipt or non-clearance. In circumstances where an investors fails to pay subscription proceeds within the
relevant settlement period, there is a risk that the Company may not be able to recover such costs from such
investor and such loss and any relevant credit charges may have to be discharged out of the assets of the relevant
Fund and therefore will represent a diminution in the Net Asset Value per Share for existing Shareholders of the
relevant Fund.

4.2.31 Contingent Convertible Securities Risk

Loss Absorption Risk: Contingent Convertible Securities (CoCos) features have been designed to meet specific
regulatory requirements imposed on banking institutions. In particular, CoCos can be converted into equity of the
issuing banking institution or have their principal written down if their regulatory capital ratio falls below a pre-
determined level or when the relevant regulatory authority deems the banking institution being non-viable. In
addition those hybrid debt instruments have no stated maturity and fully discretionary coupons. Certain CoCos
are callable (i.e. redeemable) at the option of the issuer in its sole discretion and therefore, it cannot be assumed
that CoCos will be redeemed on a call date and investors can expect calls to be extended. As a result, the investor
may not receive return of principal if expected on a call date or indeed at any date.

Subordinated Instruments: CoCos will, in the majority of circumstances, be issued in the form of subordinated
debt instruments in order to provide the appropriate regulatory capital treatment prior to a conversion. Accordingly,
in the event of liquidation, dissolution or winding-up of an issuer prior to a conversion having occurred, the rights
and claims of the holders of the CoCos, such as the Fund, against the issuer in respect of or arising under the
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terms of the CoCos shall generally rank junior to the claims of all holders of unsubordinated obligations of the
issuer. In addition, if the CoCos are converted into the issuer’s underlying equity securities following a conversion
event, each holder will be subordinated due to their conversion from being the holder of a debt instrument to
being the holder of an equity instrument. Upon such an event, the securities generally rank pari passu or junior
to the issuers other equity securities, depending on the issuer’s capital structure, except in circumstances where
they embed clauses contemplating permanent writedown of capital based on predetermined market triggers. In
these circumstances they may be considered to rank below equity, however, the Fund minimises its exposure to
this type of bond at all times.

Market Value will Fluctuate Based on Unpredictable Factors: The value of CoCos is unpredictable and will be
influenced by many factors including, without limitation (i) the creditworthiness of the issuer and/or fluctuations in
such issuer’s applicable capital ratios; (ii) supply and demand for the CoCos; (iii) general market conditions and
available liquidity and (iv) economic, financial and political events that affect the issuer, its particular market or
the financial markets in general.

4.3 Accounting, Legal, Operational, Valuation, Tax and Cyber Security Risk

4.3.1 Accounting, Auditing and Financial Reporting Standards Risk

The accounting, auditing and financial reporting standards of many of the countries in which a Fund may invest
may be less extensive than those applicable in the European Union.

4.3.2 Dependence on Key Personnel Risk

The investment performance of the Funds will be dependent on the services of certain key employees of the
Principal Investment Manager and its appointees. While contingency measures may be put in place, in the event
of the death, incapacity or departure of any of these individuals, the performance of the Funds may be adversely
affected.

4.3.3 Financial Markets and Regulatory Change Risk

The laws and regulations affecting businesses continue to evolve in an unpredictable manner. Laws and
regulations, particularly those involving taxation, investment and trade, applicable to the Company’s activities can
change quickly and unpredictably, and may at any time be amended, modified, repealed or replaced in a manner
adverse to the interests of the Company. The Company and the Principal Investment Manager may be or may
become subject to unduly burdensome and restrictive regulation. In particular, in response to significant recent
events in international financial markets, governmental intervention and certain regulatory measures which have
been or may be adopted in certain jurisdictions. Two examples in particular are (1) The European Union (Short
Selling) Regulations 2012 (Sl No. 340/2012) implementing the Regulation (EU) No. 236/2012 of the European
Parliament and of the Council of 14 March 2012, on short selling and certain aspects of credit default swaps (the
“SSR”). The SSR aims to address certain systemic risk concerns with naked or uncovered short selling by
providing for, amongst other things, enhanced transparency relating to significant net short positions in specific
financial instruments. Please refer to the section entitled “Short Selling Risk” in this Prospectus for further
information. The Dodd-Frank Act contains a range of measures designed to address systemic risk in the financial
services sector and will significantly increase US regulation of investment funds and managers of investment
funds. These and other significant changes in global financial regulation may present the Company with significant
challenges and could result in losses to the Company.
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4.3.4 Principal Investment Manager Valuation Risk

The Company and the Administrator may consult the Principal Investment Manager with respect to the valuation
of certain investments. Whilst there is an inherent conflict of interest between the involvement of the Principal
Investment Manager in determining the valuation price of each Fund’s investments and the Principal Investment
Manager’s other duties and responsibilities in relation to the Funds (particularly as the Principal Investment
Manager’s fees may increase as the value of assets increases), the Principal Investment Manager has in place
pricing procedures which follows industry standard procedures for valuing unlisted investments.

4.3.5 Limited Operating History Risk

The Company is a recently-formed entity so has limited prior operating history. The past performance of any
investments or investment funds managed by the Principal Investment Manager or any of its affiliates cannot be
construed as any indication of the future results of an investment in the Company or any of the Funds.

4.3.6 Paying Agent Risk

Shareholders who choose or are obliged under local regulations to pay or receive subscription or repurchase
monies or dividends via an intermediate entity rather than directly to the Company or the relevant Fund (e.g. a
Paying Agent in a local jurisdiction) bear a credit risk against that intermediate entity with respect to (a)
subscription monies prior to the transmission of such monies to the Company or the relevant Fund and (b)
repurchase monies payable by such intermediate entity to the relevant Shareholder.

4.3.7 Segregated Liability Risk

The Company is an umbrella company with segregated liability between Funds. As a result, as a matter of Irish
law, any liability attributable to a particular Fund may only be discharged out of the assets of that Fund and the
assets of other Funds may not be used to satisfy the liability of that Fund. In addition, any contract entered into
by the Company will by operation of law include an implied term to the effect that the counterparty to the contract
may not have any recourse to assets of any of the Funds other than the Fund in respect of which the contract
was entered into. These provisions are binding both on creditors and in any insolvency but do not prevent the
application of any enactment or rule of law which would require the application of the assets of one Fund to
discharge some, or all liabilities of another Fund on the grounds of fraud or misrepresentation. In addition, whilst
these provisions are binding in an Irish court which would be the primary venue for an action to enforce a debt
against the Company, these provisions have not been tested in other jurisdictions, and there remains a possibility
that a creditor might seek to attach or seize assets of one Fund in satisfaction of an obligation owed in relation to
another Fund in a jurisdiction which would not recognise the principle of segregation of liability between Funds.

4.3.8 Valuation Risk

A Fund may invest some of its assets in unquoted securities or instruments. Such investments or instruments will
be valued at their probable realisation value estimated with care and good faith by the Directors or a competent
person, firm or corporation (including the Principal Investment Manager) selected by the Directors and approved
for the purpose by the Depositary. Such investments are inherently difficult to value and are the subject of
substantial uncertainty. There is no assurance that the estimates resulting from the valuation process will reflect
the actual sales or “close-out” prices of such securities.
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4.3.9 Tax Risks

Prospective investors and Shareholders should be aware that they may be required to pay income tax,
withholding tax, capital gains tax, wealth tax, stamp taxes or any other kind of tax on distributions or deemed
distributions of a Company, capital gains within the Company or a Fund, whether or not realised, income received
or accrued or deemed received within a Fund, etc. The requirement to pay such taxes will be according to the
laws and practices of the country where the Shares are purchased, sold, held or redeemed and in the country of
residence or nationality of the Shareholder and such laws and practices may change from time to time.

Any change in the taxation legislation in Ireland, or elsewhere, could affect the Company’s or a Fund’s ability to
achieve its investment objective, the value of the Company or the Fund’s investments, the ability to pay returns
to Shareholders or alter such returns. Any such changes, which could also be retroactive, could have an effect
on the validity of the information stated herein based on current tax law and practice. Potential investors and
Shareholders should note that the statements on taxation which are set out herein and in this Prospectus are
based on advice which has been received by the Directors regarding the law and practice in force in the relevant
jurisdiction as 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 prevailing at the time an investment is made in the Company or Fund
will endure indefinitely. Prospective investors and Shareholders should consult their tax advisors with respect to
their particular tax situations and the tax consequences of an investment in the Company or a particular Fund.

Finally, if the Company or any Fund becomes liable to account for tax, in any jurisdiction, including any interest
or penalties thereon if an event giving rise to a tax liability occurs, the Company or Fund shall be entitled to deduct
such amount from the payment arising on such event or to compulsorily redeem or cancel such number of Shares
held by the Shareholder or the beneficial owner of the Shares as have a value sufficient after the deduction of
any redemption charges to discharge any such liability. The relevant Shareholder shall indemnify and keep the
Company or Fund indemnified against any loss arising to the Company or Fund by reason of the Company or
Fund becoming liable to account for tax and any interest or penalties thereon on the happening of an event giving
rise to a tax liability including if no such deduction, appropriation or cancellation has been made.

Shareholders and prospective investors’ attention is drawn to the taxation risks associated with investing in the
Company or any particular Fund. Please refer to the section headed “Taxation”.

Foreign Account Tax Compliance Act

The foreign account tax compliance provisions (“FATCA”) of the Hiring Incentives to Restore Employment Act
2010 which apply to certain payments are essentially designed to require reporting of Specified US Person’s (as
defined in the U.S. Internal Revenue Code) direct and indirect ownership of non-US accounts and non-US entities
to the US Internal Revenue Service, with any failure to provide the required information resulting in a 30% US
withholding tax on direct US investments (and possibly indirect US investments). In order to avoid being subject
to US withholding tax, both US investors and non-US investors are likely to be required to provide information
regarding themselves and their investors. In this regard the Irish and US Governments signed an
intergovernmental agreement with respect to the implementation of FATCA (see section entitled “Compliance
with US reporting and withholding requirements” for further detail) on 21 December 2012.

Under the IGA (and the relevant Irish regulations and legislation implementing same), foreign financial institutions
(such as the Company) should generally not be required to apply 30% withholding tax. To the extent the
Company however suffers US withholding tax on its investments as a result of FATCA, or is not in a position to
comply with any requirement of FATCA, the Administrator acting on behalf of the Company may take any action
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in relation to a Shareholder’s investment in the Company to redress such non-compliance and/or to ensure that
such withholding is economically borne by the relevant Shareholder whose failure to provide the necessary
information or to become a participating foreign financial institution or other action or inaction gave rise to the
withholding or non-compliance, including compulsory redemption of some or all of such Shareholder’s holding of
shares in the Company.

Where a Fund invests in assets that are not subject to withholding tax at the time of acquisition, there can be no
assurance that tax may not be withheld in the future as a result of any change in applicable laws, treaties, rules
or regulations or the interpretation thereof. The Fund may not be able to recover such withheld tax and so any
change may have an adverse effect on the Net Asset Value of the Shares.

The attention of Shareholders and potential investors is drawn to the taxation risks associated with investing in
the Company. Please refer to the section of this Prospectus entitled “Taxation”.

4.3.10 Short Selling Risk

Although the Regulations prohibit the short selling of physical securities, UCITS are permitted to create synthetic
short positions through the use of FDIs. A short sale means any sale of a security which the seller does not own
at the time of entering into the agreement to sell including such a sale where at the time of entering into the
agreement to sell the seller has borrowed or agreed to borrow the security for delivery at settlement. The seller
sells the borrowed or agreed to be borrowed securities in anticipation of a decline in price of the relevant security.
The benefit to the seller where the value of the security declines is the difference between the price at which the
security is sold and the cost of repurchasing the borrowed security in order to return it to the person from whom
it was borrowed. A synthetic short position allows a fund to achieve a similar economic outcome without short
selling the physical securities.

Synthetic short selling may be achieved through the use of a variety of FDIs including contracts for differences,
futures and options. Please refer to the section ‘Derivative Risk’ for further details in relation to the risks attached
to trading each of these FDlIs.

Short Selling Regulations

Pursuant to the European Union Short Selling Regulations 2012 (SI No. 340/2012) implementing the Regulation
(EU) No. 236/2012 of the European Parliament and of the Council of 14 March 2012, on short selling of certain
aspects of credit default swaps (the “SSR”), information on net short positions, in shares admitted to trading on a
trading venue in the EU (except where the principal trading venue of that instrument is outside the EU) or
sovereign debt issued by a Member State or the EU, is required to be notified to the relevant competent authority
as prescribed in the SSR and the delegated regulations adopted by the European Commission to supplement
the SSR. In brief, under the SSR, a short position may be generated either by the short selling of physical shares
or sovereign debt or by entering into a transaction relating to a financial instrument, other than shares or sovereign
debt, where the effect is to confer a financial advantage on the person entering in to the transaction in the event
of a decrease in the price or value of the relevant share or sovereign debt instrument. The term ‘financial
instrument’ is defined by reference to Section C of Annex | to Directive 2004/39/EC (“MiFID”) and includes
transferable securities, money market instruments, units in collective investment schemes and a broad range of
derivatives referencing various underlying investments. Accordingly, the SSR notification requirements cover net
short positions created by the use of FDIs such as options, futures, index-related instruments, contracts for
differences and spread bets relating to shares or sovereign debt.
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The SSR and the delegated regulations set out the deadlines by which notifications of net short positions must
be made to the relevant competent authority and the thresholds at which a notification requirement is triggered.
The thresholds, in the case of shares, are set by reference to the value of the short position relative to the issued
share capital of the issuer and, in the case of sovereign debt, by reference to the total amount of outstanding
issued sovereign debt. Depending on the value of the short position, notifications may constitute private
notifications to the relevant competent authority or public disclosure where information on net short positions
notified will be available to the public.

In order to comply with the SSR, where a Fund is engaging in synthetic shorting of shares or sovereign debt, the
Company must be aware of the notification and disclosure obligations under the SSR. Failure to adhere to the
notification and disclosure requirements under the SSR could result in losses to the Company.

Compliance with the SSR and the delegated regulations may represent a significant increase in the administrative
burden on the Company in respect of Funds impacted by the SSR with inevitable adverse cost implications.

4.3.11 Risks Relating to the Portfolio Managers

Due Diligence Process for the Portfolio Managers: Due to the fact that there will only be a limited number of
Portfolio Managers who are willing to so participate on the platform, there are likely to be qualified third-party
investment managers (perhaps with superior performance records or performance prospects) that will not be
included in the platform. A Portfolio Manager passing the due diligence process for inclusion in the platform does
not constitute a recommendation to any Shareholder by the Principal Investment Manager or any of its respective
affiliates that an investment with such Portfolio Manager is suitable for such Shareholder. No assurance can be
given that the Principal Investment Manager will be able to successfully onboard Portfolio Managers or will be
able to adequately monitor the operations of Portfolio Managers and the Funds.

Dependence on the Portfolio Managers: The success of a Fund is significantly dependent upon the ability of the
Portfolio Manager to develop and use investment techniques that effectively implement such Fund’s investment
strategies and thereby achieve such Fund’s investment objectives. Subjective decisions made by a Portfolio
Manager may cause a Fund to incur losses or to miss profit opportunities on which it would otherwise have
capitalized.

Availability of Information; Risk of Fraud: Some of the Portfolio Managers may provide the Company with very
limited information with respect to their operations and performance, thereby severely limiting the Principal
Investment Manager’s ability to initially independently verify any representations made by the Portfolio Managers
or the investment strategies being employed by the Portfolio Managers on behalf of their existing client. This may
result in significant losses to the relevant Fund based on investment strategies and positions employed by the
relevant Portfolio Manager or other actions of which the Company has limited or no knowledge. While the Principal
Investment Manager will seek to obtain information on a continuing basis regarding the operations of the Fund
and each Fund will generally have the ability to monitor investments made by the related Portfolio Manager on
behalf of such Fund, no assurance can be given that a Portfolio Manager will not engage in fraud. Recent events
have highlighted the possibility that advisers to private funds may act in a manner so as to defraud investors.
While the Principal Investment Manager will seek to perform all appropriate due diligence on each Portfolio
Manager, it is impossible to predict whether any Portfolio Manager will engage in fraudulent behavior or otherwise
act to the detriment of a Fund.

Furthermore, the information contained in the Supplement prepared for each Fund will largely be based on
information provided by the Portfolio Manager of the Fund. While the Principal Investment Manager will seek to
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perform all appropriate due diligence on each Portfolio Manager to verify the accuracy of such information, no
assurance can be given that a Portfolio Manager will provide the Principal Investment Manager with accurate
information or that the Principal Investment Manager will be able to determine whether such information is, in
fact, accurate.

Retention and Motivation of Key Employees: The performance of a Fund is largely dependent on the talents and
efforts of highly-skilled individuals employed by its Portfolio Manager. Competition in the financial services
industry for qualified employees is intense. A Portfolio Manager’s continued ability to effectively manage the funds
of its Fund depends on the ability of such Portfolio Manager to attract, retain and motivate its principals and
employees. While turnover is expected in the industry, Shareholders should consider the effect of past and future
turnover on the performance of a Fund.

Competition: Certain markets in which a Fund invests are extremely competitive for attractive investment
opportunities. Thus, a Portfolio Manager might not be able to identify or successfully pursue attractive investment
opportunities in such environments, and, as a result, there may be reduced expected investment returns. For
example, a portion of a Fund’s business may be dependent on the new issue market, which will be influenced by
the volume of available and suitable new issues as well as the Portfolio Manager’s ability to receive a sufficient
allocation of such new issues. There has been significant growth in the number of firms organized to make such
investments, which may result in increased competition to the Funds in obtaining suitable investments. Any such
increased competition may have a material adverse effect on the Fund.

Incentive Fees to Portfolio Managers: The Portfolio Managers are expected to receive compensation based upon
the appreciation of a Fund’s assets. These performance compensation arrangements may create an incentive
for the Portfolio Managers to make investments that are riskier or more speculative than would be the case if
such compensation was not paid. In addition, since the performance compensation may be calculated on a basis
that includes unrealized appreciation of a Fund’s NAV, such compensation may be greater than if it were based
solely on realized gains.

4.3.12 Cyber Security Risk

The Company, the Manager and their service providers (including the Principal Investment Manager, the
Administrator, the Depositary, any Portfolio Managers, any investment advisors and any distributors) (“Affected
Persons”) may be susceptible to operational and information security and related risks of cyber security incidents.
In general, cyber incidents can result from deliberate attacks or unintentional events. Cyber security attacks
include, but are not limited to, gaining unauthorised access to digital systems (e.g., through “hacking” or malicious
software coding) for purposes of misappropriating assets or sensitive information, corrupting data or causing
operational disruption. Cyber-attacks also may be carried out in a manner that does not require gaining
unauthorised access, such as causing denial-of-service attacks on websites (i.e., efforts to make services
unavailable to intended users). Cyber security incidents affecting the Affected Persons have the ability to cause
disruptions and impact business operations, potentially resulting in financial losses, including by interference with
a Fund’s ability to calculate its NAV; impediments to trading for a Fund’s portfolio; the inability of Shareholders to
transact business with the Fund; violations of applicable privacy, data security or other laws; regulatory fines and
penalties; reputational damage; reimbursement or other compensation or remediation costs; legal fees; or
additional compliance costs. Similar adverse consequences could result from cyber security incidents affecting
issuers of securities in which a Fund invests, counterparties with which a Fund engages in transactions,
governmental and other regulatory authorities, exchange and other financial market operators, banks, brokers,
dealers, insurance companies and other financial institutions and other parties. While information risk
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management systems and business continuity plans have been developed which are designed to reduce the
risks associated with cyber security, there are inherent limitations in any cyber security risk management systems
or business continuity plans, including the possibility that certain risks have not been identified.

4.3.13 GDPR

The GDPR took direct effect in all Member States from 25 May 2018 and replaced current EU data privacy laws.
Under 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.

4.3.14 Brexit

The United Kingdom (the “UK”) has given notice to the European Council of its intention to withdraw from the
European Union. The ongoing withdrawal process could cause an extended period of uncertainty and market
volatility, not just in the UK but throughout the European Union, the European Economic Area and globally. Where
an investment manager is authorised and regulated by the FCA, it is currently subject to provisions of certain
European directives and regulations (e.g. UCITS Directive, MiFID 1l and EMIR) which have either been
incorporated into the UK law or have direct effect in the UK. The longer term impact of the decision to leave the
EU on the UK regulatory framework will depend, in part, on the relationship that the UK will seek to establish with
the EU in the future. In particular, it is uncertain whether and how UK laws that incorporate EU directives may be
modified in the future and whether UK firms will continue to have the benefit of certain rights to conduct cross-
border business within the EU. It is not possible to ascertain the precise impact the UK'’s departure from the EU
may have on the Company or any of its UK authorised investment managers from an economic, financial or
regulatory perspective but any such impact could have material consequences for the any UK authorised
investment managers and/or the Company.

4.3.15 COVID 19

In March 2020, the World Health Organisation declared COVID 19 a pandemic. While the full impact is not yet
known, COVID 19 may result in continued market volatility and a period of economic decline globally. It may also
have a significant adverse impact on the value of a Fund’s investments and the ability of the Investment Manager
to access markets or implement the Fund’s investment policy in the manner originally contemplated. Government
interventions or other limitations or bans introduced by regulatory authorities or exchanges and trading venues
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as temporary measures in light of significant market volatility may also negatively impact on the Investment
Manager’s ability to implement a Fund’s investment policy. Funds’ access to liquidity could also be impaired in
circumstances where the need for liquidity to meet redemption requests may rise significantly. Services required
for the operation of the Company such as the determination of the Net Asset Value of any Fund and the issue,
conversion and redemption of Shares in any Fund may in certain circumstances be interrupted as a result of the
pandemic.

4.3.16 Military Conflict Risk

A Fund may incur significant losses in the event of a military conflict arising in any region in which it is either
directly or indirectly invested. Such military conflicts may result in restricted or no access to certain markets,
investments, service providers or counterparties, thus negatively impacting the performance of a Fund and
restricting the ability of the Investment Manager to implement the investment strategy of a Fund and achieve its
investment objective. Increased volatility, currency fluctuations, liquidity constraints, counterparty default,
valuation and settlement difficulties and operational risk resulting from such conflicts may also negatively impact
the performance of a Fund. Such events may result in otherwise historically “low-risk” strategies performing with
unprecedented volatility and risk.

More generally, military conflict and any economic sanctions imposed in response to military aggression may lead
to broader economic and political uncertainty and could cause significant volatility in financial markets, currency
markets and commodities markets worldwide. Depending on the nature of the military conflict, companies
worldwide operating in many sectors, including energy, financial services and defence, amongst others may be
impacted. As a result, the performance of a Fund which has no direct or indirect exposure to the region(s) involved
in the military conflict may also be negatively impacted.

4.4 Risk Factors Not Exhaustive

The investment risks set out in this Prospectus do not purport to be exhaustive and potential investors should be
aware that an investment in the Company or any Fund may be exposed to risks of an exceptional nature from
time to time.
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5. MANAGEMENT OF THE COMPANY

5.1 General

The Directors control the affairs of the Company and are responsible for the formulation of investment objectives
and policies of each Fund. The Directors have delegated certain of their duties to the Manager, the Administrator
and the Principal Investment Manager and have appointed the Depositary.

5.2 Directors
The Directors, all of whom are non-executive directors of the Company, are:
Patrick Palffy (Nationality: French - French resident)

Mr. Palffy is the Chief Operating Officer for Alternative Investments of Union Bancaire Privée, UBP SA.
Previously, Mr. Palffy was the Chief Operating Officer — Europe for Nexar Capital Group, which he joined in June
2009. From 2002 until joining Nexar Capital, he worked for SG Asset Management in Paris as Head of Hedge
Funds Solutions and Engineering, where he was responsible for the financial and regulatory engineering of all
developed vehicles and solutions. He was a member of the Board of Directors of SGAM Ireland and served as
a representative of the entity to the regulators. Prior to this, he spent three years as Head of Business Analysis
and Information Systems at the Risk and Economic Capital Department of the Risk Division of Société Générale
where he developed counterparts and transactions rating tools. From 1992 to 1999, Mr. Palffy held a number of
positions in the Investment Banking Division of Société Générale; in particular, he worked as a business analyst
on risk management limits for banks and financial institutions and on financial instruments modeling. Mr. Palffy
holds a Master's Degree in Sciences & Technology with a focus on Information System and a Postgraduate
Degree in Marketing from the University of Paris XII.

Rémy Portes (Nationality: French - French resident)

Mr. Portes is Head of Alternative Product Development of Union Bancaire Privée, UBP SA Previously, Mr. Portes
was Nexar Capital Group’s Head of Hedge Fund Solutions and Engineering of which he was a partner of the
since its inception. Prior to joining Nexar, Mr. Portes was Deputy Head of Hedge Funds Solutions and
Engineering for Société Générale Asset Management (“SG AM”) in Paris since 2005. In that role, Mr. Portes
participated in the development of financial and regulatory innovations and set up numerous investment vehicles
under different regulations. From 2002 to 2004, Mr. Portes was Deputy Head of the Business Analysis and
Information Systems teams for Economic and Regulatory Capital (Basel Il) in the Risk Division of SG. From 2000
to 2001, Mr. Portes was Head of the Business Analysis team for the RAROC (Risk Adjusted Return On Capital)
project in the Risk Division of SG. Prior to 2000, Mr. Portes held different positions in the Risk Division of SG,
including a Financial Engineer responsible for credit and counterparty risk modeling. Mr. Portes holds a Masters
Degree in International Economics and a Postgraduate Degree in Finance from the University of Aix en Provence
Il.

Yvonne Connolly (Nationality: Irish - Irish Resident)

Yvonne is a CEO of Carne in Ireland and has over twenty five years of experience in financial services. Her

specialist areas are corporate governance, product development and fund administration. Yvonne has assisted
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investment managers and service providers with various aspects of change management, operational
development and efficiency. She also serves as a director for Irish management companies. Prior to joining the
Manager, Ms. Connolly worked as an independent consultant to a number of the large service providers in Dublin
and was vice president and head of operational development at State Street International Ireland (formerly
Deutsche Bank). She was a member of the senior management team reporting to the chief executive officer and
a key contributor to the overall strategy and direction of the business. She was also a director of a number of
investment companies. Yvonne trained as a chartered accountant with KPMG specialising in corporate taxation.
She is a fellow of the Institute of Chartered Accountants. She holds a professional diploma in accounting from
Dublin City University and a bachelor’s of education degree from St. Patrick’s College of Education Dublin.

Bryan Tiernan (Nationality: Irish - Irish Resident)

Mr. Tiernan, Irish, Irish resident, currently serves as a full time specialist independent director to a number of Irish
domiciled investment funds. He has worked as an independent director and also as a senior consultant with KB
Associates from July 2014 to December 2015. Mr. Tiernan has been active in the funds industry since 2001. Prior
to joining KB Associates, Mr. Tiernan was Managing Director of Lyxor Asset Management (Ireland) Limited since
October 2009. Mr. Tiernan has held numerous management roles and directorships within several Société
Générale Asset Management and Russell Investments Companies and Funds in Ireland. Mr. Tiernan began his
career with Société Générale Asset Management in 2001 as company accountant of SG/Russell Asset
Management Limited and Lyxor Asset Management (Ireland) Limited (formerly SGAM (Ireland) Limited). In 2004,
Mr. Tiernan became financial controller of both entities. Mr. Tiernan is a Chartered Alternative Investment Analyst
(CAIA) Charter holder. He also holds a degree of Bachelor of Business Studies (Hons) from Dublin City University
and is a fellow of the Association of Chartered Certified Accountants.

Susanna Wallis (Nationality: British - British Resident)

Ms. Wallis is a Senior Investment Manager in UBP’s Alternative Investment Solutions group, managing portfolios
and mandates of investments in alternatives. She also leads the research in relative value and event managers.
Prior to this, she spent 12 years in GAM's Alternative Investments Solutions (AlIS) team, with a specific focus on
credit and relative value credit strategies. Most recently she was a co-portfolio manager on a number of both
relative value and multi-strategy mandates managed by the firm; investing in UCITS, hedge funds and longer-
lock funds investing in private credit and venture capital. Ms. Wallis began her career at State Street Bank & Trust
as a Research Analyst. Susanna is a CFA Charterholder, holds the Investment Management Certificate and a
BSc in Economics from the University of Surrey.

Gilles Guérin (Nationality: French - French resident)

Up until September 2021, Mr. Guérin was the CEO of BNP Paribas Capital Partners where he has worked for the
previous seven years developing the alternative investment capabilities of the BNP Paribas Group and selecting
the best alternative investment managers worldwide. Earlier on at BNPP, he created and developed THEAM, a
manager specialized in quantitative and indexed strategies (from 2010 to 2013). Before joining BNPP Gilles spent
10 years in Boston, MA, USA, first serving as chief executive officer and president of Natixis Global Associates
(Natixis global distribution company) and as an executive of Natixis AM North America (from 2000 to 2006) and
later as a managing partner of Alphasimplex, a Boston based hedge fund. As the CEO of Natixis Global
Associates, Gilles oversaw offices in multiple cities and countries and was a member of the board of Natixis
International Funds both in Dublin and Luxembourg. He also held executive and senior leadership roles at HDF
Finance, IXIS AM and Commerz Financial Products. Mr. Guérin has more than 25 years’ experience in capital
markets and investment management. This includes cross asset class experience spanning the equities fixed
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income and commodities markets, with a specific focus on quantitative and alternative strategies and hedge funds
both as UCITS and AlFs. Mr. Guérin has managed relationships with investors and distributors globally, has
operated distribution capabilities worldwide and developed new products and investment capabilities. He has
served on the board of various investment companies and has liaised with regulators across various jurisdictions.
He has also served on the board of Innocap (a managed account and UCITS platform based in Montreal and
Dublin) from 2011 to 201 both as a director and as chairman. Since 2014, he is also a Non Executive Director of
Pacific Current Group, a holding company owning minority stakes in investment boutiques listed on the ASX. As
of March 2022. Mr. Guérin is a strategic advisor of 2 French fintech, Kayrros and Opensee and of Sienna Capital
based in Paris. He holds two engineering degrees from the National Higher French Institute of Aeronautics and
Ecole Polytechnique in France. The address of the Directors is the registered office of the Company.

5.3 Manager

Carne Global Fund Managers (Ireland) Limited has been appointed as manager of the Company pursuant to the
Management Agreement. Under the terms of the Management Agreement, the Manager has responsibility for
the management and administration of the Company’s affairs.

The Manager was incorporated as a limited liability company in Ireland on 10 November 2003 with registration
number 377914 and has its registered office at 3rd Floor, 55 Charlemont Place, Dublin 2, D02 F985, Ireland. The
Manager is part of the Carne group and the ultimate parent entity is Carne Global Financial Services Limited. The
Manager was approved by the Central Bank with effect from 14 August 2007 to act as a management company
for UCITS Irish authorised collective investment schemes pursuant to the Regulations. The Manager’s principal
business is the provision of fund management services to collective investment schemes. The Manager has
delegated the performance of its discretionary investment management and distribution functions in respect of
the Company and each Fund to the Principal Investment Manager and administrative functions to the
Administrator.

The directors of the Manager (all of whom are non-executive directors) are:
Neil Clifford (nationality: Irish — Irish resident)

Mr. Clifford is a Director and Chief Executive Officer of the Manager. He is an experienced Irish-based investment
management professional and fund director, with wide experience in the governance and operations of traditional
and alternative investment funds. Neil joined the Manager in October 2014 from Irish Life Investment Managers
(“ILIM™) (April 2006 — September 2014), where he was Head of Alternative Investments. He began his career with
Irish Life as a sector-focused equity fund manager. Prior to this, Neil was a senior equity analyst for Goodbody
Stockbrokers (September 2000 - April 2006) in Dublin. He has also worked as an engineer with a number of
leading engineering and telecoms firms in Ireland. Neil holds a degree in Electrical Engineering from University
College Cork and a Masters of Business Administration from the Smurfit School of Business, University College,
Dublin. He has also attained the professional certifications of Chartered Alternative Investment Analyst (CAIA)
and Financial Risk Manager (FRM — Global Association of Risk Professionals).

Teddy Otto (nationality: German — Irish resident)

Mr. Otto is a Principal with the Carne Group. He specialises mainly in product development, fund establishment
and risk management. Before joining the Manager, Mr. Otto was employed by the Allianz / Dresdner Bank group
in Ireland for six years. During this time, he acted as head of fund operations, head of product management and
was appointed as a director of the Irish management company for Allianz Global Investors and a range of Irish
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and Cayman domiciled investment companies. He had previously held senior positions in the areas of market
data and custody at Deutsche International (Ireland) Limited and worked in the investment banking division of
Deutsche Bank, Frankfurt. He spent over six years at DeutscheBank group. Prior to that, he was employed with
Bankgesellschaft Berlin for two years. Mr. Otto holds a degree in business administration from Technische
Universitat Berlin.

Sarah Murphy (nationality: Irish — Irish resident)

Sarah is an Executive Director and the Chief Operating Officer of the Manager. The Manager is a UCITS
Management Company and Alternative Investment Fund Manager which currently manages in excess of €130bn
in assets across a wide range of fund structures and asset classes. Sarah began her career at the Carne Group
as a business manager where she was tasked with leading the launch and development of a number of the firm’s
corporate services businesses.

Prior to joining the Carne Group, Sarah held a number of senior management roles in BDO Ireland’s corporate
services business. During this period, Sarah was responsible for providing advisory services to a broad range of
domestic and international clients in relation to corporate governance and company law issues associated with
acquisitions, disposals and company re-organisations.

Elizabeth Beazley (nationality: Irish — Irish resident)

Elizabeth is a Managing Director in Carne Group with over 20 years’ experience in the funds’ industry focussing
on fund establishment, operations and corporate governance. During her time in Carne Group, Ms Beazley has
held a number of roles including Global Head of Onboarding covering a variety of jurisdictions including Ireland,
Luxembourg, the UK and Channel Islands amongst others. Ms Beazley acts as non-executive director on a
number of fund boards including Carne Global Fund Managers (Ireland) Limited. Prior to joining Carne, she spent
4 years in a senior role with AIB/BNY Fund Management in Ireland, and before that worked for Bank of Bermuda
(now HSBC).

Elizabeth has been a member of various industry working groups and currently sits on the Irish Funds’
Management Company working group as Deputy Chair in addition to being a member of the ETF Committee in
EFAMA. She has a Bachelor of Commerce degree from University College Cork and has a Masters’ degree in
Business Studies from the Smurfit Graduate School of Business at University College Dublin. Ms Beazley is a
member of the Association of Chartered Certified Accountants.

Christophe Douche (nationality: French — Luxembourg resident)

Christophe Douche is a Director with the Carne Group with over 23 years’ experience in the funds industry,
focusing on risk management, compliance, AML and corporate governance. His roles have included acting as
conducting officer, executive director and chairman on fund boards, committees and management companies.

Christophe currently acts as conducting officer in charge of risk for Carne Global Fund Managers (Luxembourg)
SA. He also acts as Head of the Carne Group Risk & Valuation Teams. Previously he worked as a director with
responsibility for risk & operations with FundRock where he was the conducting officer in charge of risk,
distribution, central administration and depositary oversight. He also acted as Head of Regulatory Compliance
and AML and Head of Investment Compliance during his time with FundRock. Prior to that he worked with State
Street Bank Luxembourg as fund compliance manager and with Natixis Private Banking Luxembourg as a
manager in the fund compliance and fund depositary department.
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Christophe has a master’s degree in Finance and Economics and a degree in Banking, Finance and Insurance
from University Nancy.

Jackie O’Connor (nationality: British — Irish resident)

Jackie O’Connor is an independent non-executive director on Carne Group’s Irish and Luxembourg management
companies. She has over 20 years’ experience within the asset management industry, most recently as Managing
Director and CEO of Goldman Sachs Asset Management Fund Services Ltd (“GSAMFSL”), GSAM's Irish
domiciled UCITS management company and Alternative Investment Fund Manager based in Ireland. Jackie was
responsible for setting up GSAMFSL in Ireland.

Prior to that, Jackie was international head of regulatory reform for Goldman Sachs Asset Management (“GSAM”),
responsible for identifying and implementing requirements under new regulations within the EMEA and Asia
Pacific regions. Earlier in her career, Jackie worked in a number of roles within the GSAM and the wider Goldman
Sachs Group, including global project manager for the GSAM Client Relationship Team as well as five years in
Goldman Sachs’s Internal Audit department.

Jackie holds a bachelor’s degree with honours in Zoology from Sheffield University in the UK.
Aleda Anderson (nationality: USA — Irish resident)

Aleda Anderson is an independent non-executive director with over 30 years’ experience within the investment
industry, most recently as Chief Executive Officer and Chief Investment Officer at Principal Global Investors (EU)
Limited, a subsidiary of Principal Financial Group (NASDAQ:PFG), a global investment firm and FORTUNE 500
member. Prior to relocating to Ireland from the United States in 2018 to establish a Dublin office for Principal
Global Investors, she was director of Strategy & Operations at Edge Asset Management, a specialist investment
boutique located in Seattle, WA. During her 30-year career, Aleda has held various positions at Charles Schwab
in San Francisco, CA. including Vice President and General Manager, Asset Management Strategic Alliances,
and Vice President Distribution Services for Schwab Funds and Laudus Funds. Earlier in her career, she worked
for Franklin Templeton in San Mateo, CA. Aleda studied Philosophy and Religion from San Francisco State
University and holds Professional Diplomas in Strategic Management and Applied Alternative Investments, and
a Professional Certificate in Complex Financial Instruments from University College Dublin.

For the purpose of this document the address of each of the Directors is the registered office of the Manager.

The company secretary of the Manager is Carne Global Financial Services Limited whose registered office is at
3rd Floor, 55 Charlemont Place, Dublin 2, D02 F985, Ireland.

5.4 Principal Investment Manager

The Manager has appointed Union Bancaire Privée, UBP SA as principal investment manager and exclusive
distributor with discretionary powers pursuant to the Principal Investment Management and Distribution
Agreement. Under the terms of the Principal Investment Management and Distribution Agreement, the Principal
Investment Manager is responsible, subject to the overall supervision and control of the Directors, for managing
the assets and investments of the Company in accordance with the investment objective and policies of each
Fund and the provision of exclusive distribution services to the Company. Union Bancaire Privée, UBP SA is also
the entity promoting the Company but shall have no liability in this regard.
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The Principal Investment Manager is authorized and regulated in Switzerland by the Swiss Financial Market
Supervisory Authority and is authorized in the United Kingdom by the Prudential Regulation Authority. The
Principal Investment Manager is also subject to regulation by the Financial Conduct Authority and to limited
regulation by the Prudential Regulation Authority, each a United Kingdom financial services regulatory body.

The Principal Investment Manager is one of the leading Swiss private banks and specialises in asset management
for institutional and private clients. The Principal Investment Manager has developed and manages a range of
products on the long-only as well as alternative side which respond to the aims of absolute or relative return,
whilst providing an approach to risk management that is highly-focused and adapted to the clients’ needs.

The Principal Investment Manager had CHF 93 billion in assets under management and almost 1300 employees
as at 30 September, 2015 and is one of the best-capitalised banks in Switzerland (its Tier 1 ratio was 30.5% as
at 30 June, 2015, thus well above the regulatory requirements). lts headquarters are in Geneva and it has an on-
the-ground presence in most of the world’s major markets.

The Principal Investment Manager may delegate the discretionary investment management functions in respect
of the assets of each or any Fund to a Portfolio Manager in accordance with the requirements of the Central Bank.
Where a Portfolio Manager is appointed but not paid directly out of the assets of the relevant Fund, disclosure of
such entity will be provided to the Shareholders on request and details thereof will be disclosed in the Company’s
periodic reports. Where a Portfolio Manager is appointed and paid directly out of the assets of a Fund, this will be
set out in the supplement for the relevant Fund.

The Principal Investment Manager may also appoint non-discretionary investment advisers, in each case in
accordance with the requirements of the Central Bank. Where an investment adviser is paid directly out of the
assets of the relevant Fund, details of such investment adviser, including details of fees shall be set out in this
Prospectus or the relevant Supplement.

Pursuant to the Principal Investment Management and Distribution Agreement, the Principal Investment Manager
will assist the Manager to provide risk monitoring and operational oversight to each Fund. Subject to the
provisions of this Prospectus and the Supplements and the policies and control of the Directors, the Principal
Investment Manager will be responsible for:

Initial Due Diligence and On-boarding

Although the Principal Investment Manager does not allocate assets to Portfolio Managers on a discretionary
basis or recommend Portfolio Managers to clients, it will perform due diligence on prospective Portfolio Managers.
Initial due diligence is intended to assess the Portfolio Managers’ suitability for inclusion on the platform. Primary
considerations will include an assessment of the Portfolio Managers’ background, operational ability to manage
a UCITS fund, the suitability of the investment strategy for inclusion on the platform and in a UCITS fund, and the
Portfolio Managers’ compliance policies. In addition to onsite visits and due diligence performed by the Principal
Investment Manager employees, the Principal Investment Manager may also utilize the services of third-party
service providers to perform background checks and due diligence on prospective Portfolio Managers.

Prior to inclusion on the platform, the Principal Investment Manager will agree with each Portfolio Manager to a
set of investment guidelines within which the Portfolio Manager is expected to manage the assets of the Fund.
The investment guidelines are not hard limits and the Principal Investment Manager may waive guidelines and
determine the appropriate cure and remedy to breaches in its sole discretion. The Principal Investment Manager
and the applicable Portfolio Manager may propose to amend the investment guidelines over time and, subject to
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approval by the Directors and (where required) Central Bank approval, such amended investment guidelines shall
become applicable without further action by a Shareholder.

Ongoing Operations

Following satisfactory completion of initial due diligence, the Principal Investment Manager will facilitate the
inclusion of the Portfolio Manager on the platform, including () creating the relevant Fund, (ii) entering into the
Sub-Investment Management Agreement with the Portfolio Manager; (iii) entering into relevant service provider
agreements, (iv) opening Fund accounts; (v) entering into or arranging for the Company to enter into the relevant
counterparty agreements, (v) monitoring and authorising cash movements, (vi) monitoring the Portfolio Manager’s
compliance with investment guidelines, (vii) determining the appropriate response to a breach of the investment
guidelines, (viii) monitoring the Portfolio Manager’s general compliance with the Sub-Investment Management
Agreement, and (ix) undertaking operational integration, coordination, and oversight of service providers. Such
service providers include the Administrator and the Auditor.

In order to conduct its investment guidelines monitoring, the Principal Investment Manager may utilize proprietary
databases and applications, as well as third-party applications, service providers, and data sources.

The Principal Investment Manager has delegated discretionary trading authority over the assets of the 