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Past performance is not indicative of future results.

INVESTMENT OBJECTIVE2

HISTORICAL PERFORMANCE1

The investment objective of the York Event-Driven UCITS Fund (the “Fund”) is to 
achieve attractive risk-adjusted investment results over time. The Fund invests 
principally in securities subject to or potentially subject to meaningful corporate 
activity where the investment manager believes the market price does not adequately 
reflect the effect that such activity will have on the securities' valuation. The Fund 
focuses on four areas of investment - Event Equities, where the Fund attempts to 
benefit from price movements resulting from corporate events; Risk Arbitrage, where 
the Fund analyses transactions and seeks to profit from securities which are trading 
cheaply due to uncertainty in the markets; Value Equities, where stocks are 
selected on the basis that they are cheap relative to its fundamentals such as 
dividends, earnings and sales; and Credit, which focuses on debt instruments 
issued by companies undergoing reorganisations, or bankruptcies.

ABOUT THE INVESTMENT MANAGER3

The York Event-Driven UCITS Fund offers access to York Capital Management’s 
(“York’s”) Event-Driven Strategies in a UCITS compliant fund. York has been 
managing successful Event-Driven strategies for 27 years. The fund is managed 
by York's senior investment team, and follows York's investment and risk 
management guidelines, tailored as appropriate to comply with the UCITS 
regulations. York’s investment approach couples fundamental, research-driven 
financial and business analysis with an experienced view of market and industrial 
trends. The firm leverages its approximately 70 investment professionals to 
employ a rigorous, research-intensive due diligence process with an emphasis on 
companies experiencing corporate catalysts.  
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Historical performance is based on official daily valuations, shown since inception of share class. 

Source: Bank of America Merrill Lynch
The B share class is now closed for investment. Investors wishing to invest in the fund should consider the 
E share class. The fees of the E share class are a 1.25% management and a 20% performance fee which 
differs to the B share class which are 1.25% and 15% respectively. Please refer to the fund's prospectus 
for more information.

INVESTMENT MANAGER COMMENTARY3

Global market volatility continued in November due to ongoing uncertainty around the US/
China trade dispute, Brexit negotiations, and global growth. Against this backdrop, the Fund 
generated a net gain of 0.09%. Contributors to performance included Dell Technologies, 
which received an increased offer from private company Dell. Our arbitrage positions in 
Aetna/CVS and Express Scripts/Cigna contributed as the Aetna/CVS deal closed late in the 
month and Express Scripts/Cigna continued to make progress on the three remaining state 
approvals required prior to closing. American Airlines advanced after AMR Corporation, the 
former bankrupt parent company of American Airlines, filed a motion to distribute 17.5 million 
shares of American Airlines to the old equity interests at a significant increase over current 
trading prices. Detractors from performance included Perspecta, which declined as defense 

budget concerns caused defense prime contractors and federal IT peers to trade lower, which 
weighed on the stock. Our arbitrage position in MEG Energy/Husky Energy detracted as the 
deteriorating energy sector macro backdrop damaged sentiment. Coty traded down after the 
company reported weak earnings results and the replacement of both its CEO and Chairman. 
Encana moved lower following the announcement of its planned acquisition of Newfield 
Exploration. In light of increased volatility, we continue to maintain our conservative net beta 
adjusted exposure but remain constructive on the opportunity set as we head into year end.

HISTORICAL MONTHLY RETURNS1 (%)

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD

2018 0.14 (0.37) (1.49) (1.16) 1.49 (0.15) (2.20) (0.77) 0.34 (0.99) 0.09 - (5.00)
2017 2.61 1.01 1.24 2.48 1.85 0.36 0.01 (0.18) (0.46) 0.59 (0.57) 0.16 9.42
2016 (4.71) (3.28) 0.84 (0.18) 3.60 (2.16) 1.12 1.26 1.09 (1.96) (1.51) 1.77 (4.36)
2015 (2.26) 6.52 1.47 (3.46) 5.13 (5.07) (1.36) (6.12) (7.52) 0.08 0.57 (4.76) (16.43)
2014 0.60 5.08 (0.93) (1.66) 2.22 3.35 (2.74) 1.96 (1.86) (4.69) 4.55 0.97 6.54
2013 2.96 0.49 2.31 0.59 3.48 (1.83) 4.16 (1.08) 2.68 1.58 3.50 4.66 25.92
2012 4.76 3.26 1.82 (0.43) (5.25) (2.55) (2.49) 2.72 (1.57) 1.19 2.12 2.20 5.44
2011 1.09 1.51 1.35 0.86 (0.24) (2.76) (1.88) (6.31) (4.84) 3.91 0.99 0.14 (6.46)
2010 - - - - - - - - - 0.65 (1.29) 3.31 2.64
* Since inception of fund on July 29, 2009 
Based on unaudited month-end valuations.Source: Bank of America Merrill Lynch 
The B share class is now closed for investment. Investors wishing to invest in the fund should consider the E share class. The fees of the E share class are a 1.25% management and a 20% performance fee which differs to the B share class which are 1.25% and 15% 
respectively. Please refer to the fund's prospectus for more information.

1 The performance figures contained herein are net of fees at the level of the Sub-Fund. The returns shown are based on share class EUR E (Acc) and therefore such historical information does not represent actual returns that an investor in share classes other than EUR E 
(Acc) may receive but is for information purposes to illustrate the performance of the York Event-Driven UCITS Fund (the “Fund”) and should be interpreted accordingly. Past performance is not an indication of future performance or actual realised returns on an investment 
in the Fund (which may be affected by a number of factors including, but not limited to, applicable fees, commissions and other charges at the level of the investor and the timing of subscriptions and redemptions in the Fund). The B share class is now closed for investment. 
Investors wishing to invest in the fund should consider the E share class. The fees of the E share class are a 1.25% management and a 20% performance fee which differs to the B share class which are 1.25% and 15% respectively. Please refer to the fund's prospectus 
for more information.
2 A significant or total loss of investment could occur. There can be no assurance that the investment objective of the fund will be achieved and investment results may vary substantially over time. Past performance is not necessarily indicative of future results.
3 Neither the past performance of the fund or of the York Event-Driven strategies in other investment vehicles are indicative of future results of the fund.
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SECTOR ANALYSIS2 (%)
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MARKET CAP ANALYSIS4 (%)(FOR PUBLIC EQUITIES)
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PORTFOLIO EXPOSURE3 (%)
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GEOGRAPHIC ANALYSIS3 (%)
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Source: Bank of America Merrill Lynch

POSITION CONCENTRATION5

# of Positions % of Fund

Long 73 Top 20 Longs 52.32%

Short 15 Top 20 Shorts (59.44)%

Source: Bank of America Merrill Lynch

TOP HOLDINGS6 (%)

Long Short

Express Scripts Holding Co 9.93% CONSUMER DISCRETIONARY - EQUITY (3.92)%

Shire PLC 6.73% HEALTH CARE - EQUITY (2.39)%

Altaba Inc 6.14% HEALTH CARE - EQUITY (1.10)%

Dell Technologies Inc Class V 3.24% CONSUMER STAPLES - EQUITY (0.81)%

Ferrovial SA 2.38% CONSUMER DISCRETIONARY - EQUITY (0.37)%

Source: Bank of America Merrill Lynch

1 The performance figures contained herein are net of fees at the level of the Sub-Fund. The returns shown are based on share class EUR E (Acc) and therefore such historical information does not represent actual returns that an investor in share classes other than EUR E 
(Acc) may receive but is for information purposes to illustrate the performance of the York Event-Driven UCITS Fund (the “Fund”) and should be interpreted accordingly. Past performance is not an indication of future performance or actual realised returns on an investment 
in the Fund (which may be affected by a number of factors including, but not limited to, applicable fees, commissions and other charges at the level of the investor and the timing of subscriptions and redemptions in the Fund). The B share class is now closed for investment. 
Investors wishing to invest in the fund should consider the E share class. The fees of the E share class are a 1.25% management and a 20% performance fee which differs to the B share class which are 1.25% and 15% respectively. Please refer to the fund's prospectus 
for more information.

2 Delta adjusted, includes Market Hedges. The market hedges element does not include sector specific hedges which are reflected elsewhere in the graph.

3 Delta adjusted, includes Market Hedges.

4 Delta adjusted, includes Market Hedges. DEFINITION: Small Cap - Companies with a Market Capitalisation of between €0-1 billion. Medium Cap - Companies with Market Capitalisation of between €1 billion and €5 billion. Large Cap - Companies with Market Capitalisation 
of above €5 billion.

5 Shown at the issuer level. Includes all positions. # of positions include long positions where exposure over 0.25% and short positions under -0.25%

6 Shown at the issuer level. Excludes Market Hedges. 



1 The performance figures contained herein are net of fees at the level of the Sub-Fund. The returns shown are based on share class EUR E (Acc) and therefore such historical information does not represent actual returns that an investor in share classes other than EUR E 
(Acc) may receive but is for information purposes to illustrate the performance of the York Event-Driven UCITS Fund (the “Fund”) and should be interpreted accordingly. Past performance is not an indication of future performance or actual realised returns on an investment 
in the Fund (which may be affected by a number of factors including, but not limited to, applicable fees, commissions and other charges at the level of the investor and the timing of subscriptions and redemptions in the Fund). The B share class is now closed for investment. 
Investors wishing to invest in the fund should consider the E share class. The fees of the E share class are a 1.25% management and a 20% performance fee which differs to the B share class which are 1.25% and 15% respectively. Please refer to the fund's prospectus 
for more information.
2 Portfolio attribution sourced from York UCITS Holdings, LLC. This is indicative information only.
3 The performance fee provided is that of the E share class which is open for new investment.
4 Ongoing Charges include the Commission de Surveillance du Secteur Financier (CSSF) Subscription Tax of 0.01% p.a. for Institutional Share Classes and 0.05% p.a. for Retail Share Classes.
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SHARE CLASS VALUATION

Share Class ISIN BBG SEDOL NAV

EUR B (acc) LU0438635095 MLISYO7 B623BJ4 not invested

USD B (acc) LU0438635251 MLISYO6 B61YSK8 135.40

GBP B (acc) LU0438635509 MLISYO5 B623DJ8 not invested

GBP B (inc) LU0438635681 MLISYO8 B622DR3 not invested

EUR D (acc) LU0438636143 MLISY13 B61YSL9 not invested

USD D (acc) LU0438636226 MLISY14 B623DN2 not invested

GBP D (acc) LU0438636499 MLISY15 B622DS4 140.17

EUR A (acc) LU0438634015 MLISYO3 B623ZB4 120.01

USD A (acc) LU0438634288 MLISYO2 B6212F1 124.47

GBP A (acc) LU0438634528 MLISYO1 B623C24 123.58

GBP A (inc) LU0438634874 MLISYO4 B621002 123.45

EUR E (acc) LU0508546123 MLISY17 B61XN99 112.83

GBP E (acc) LU0508546479 MLISY19 B6913X9 109.45

USD E (acc) LU0508546396 MLISY21 B67W8G2 118.52

CHF A (acc) LU0562700194 MLISY23 B3X4S61 81.57

Share Class ISIN BBG SEDOL NAV

CHF E (acc) LU0562700434 MLISY24 B3QHLN5 86.45

SEK E (acc) LU0637581322 MLISY27 B3RHQQ2 not invested

GBP E (inc) LU0508546552 MLISY29 B3PCH33 108.10

AUD E (acc) LU1150219159 MLISY33 BTDCHY8 89.85

Source: Bank of America Merrill Lynch

PORTFOLIO ATTRIBUTION2

November

Equity 0.25%

Credit 0.00%

Non-Public Equity 0.20%

Cash & Other (0.26)%

Fees (0.10)%

Total 0.09%

Source: York UCITS Holdings, LLC

FUND CHARACTERISTICS

Base Currency EUR

Inception Date 29 July 2009

Reference Share Class Inception Date 29 July 2009

Redemption/Subscription Frequency Weekly

Redemption/Subscription Notice Period 3 Banking Days

Performance Fee 20%3

Ongoing Charges3 1.66% (includes the management fee of  1.25% p.a.)

Dividend Policy Capitalisation

Fund's Assets Under Management EUR 62,560,003

Minimum Investment €/$/£ 1,000,000

FUND MANAGEMENT

Investment Manager York UCITS Holdings, LLC  

Fund Promoter Merrill Lynch International

Auditor PricewaterhouseCoopers S.à r.l

Custodian State Street Bank Luxembourg S.C.A.

Administrator State Street Bank Luxembourg S.C.A.
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Bank of America Merrill Lynch (”BofAML”) is the marketing name for the global banking and 
global markets businesses of Bank of America Corporation. This marketing communication is 
issued and approved by CM Investment Solutions Limited (“CMISL”). CMISL is authorised and 
regulated by the Financial Conduct Authority. 
This communication is not for distribution to the public or a large number of persons, but is 
personal to named recipients. All recipients are (a) persons who have professional experience 
in matters relating to investments falling within Article 19(1) of the Financial Services and 
Markets Act 2000 (Financial Promotion) Order 2005 (the “Order”) or (b) high net worth 
entities, and other persons to whom it may otherwise lawfully be communicated, falling 
within Article 49(1) of the Order (all such persons together being referred to as “relevant 
persons”). This communication must not be acted on or relied on by persons who are not 
relevant persons. Any investment or investment activity to which this communication relates 
is only available to relevant persons and will be engaged in only with relevant persons. The 
U.K. compensation scheme and rules for the protection of eligible claimants do not apply to 
the services provided or products sold by non-U.K. regulated affiliates.

Where a service and/or information is provided by way of an electronic medium such as a 
website or email (“e-commerce activity”), the following details are hereby disclosed to the 
recipients of an e-commerce activity provided by CMISL. 

The material in this marketing communication is not investment research or a research 
recommendation as defined by the rules of the Financial Conduct Authority and has 
accordingly not been prepared in accordance with any legal requirements designed to 
promote the independence of investment research nor is it subject to any dealing prohibition 
on dealing ahead of the dissemination of investment research. This material has been 
compiled by BofAML sales and trading and marketing personnel from various sources. It is 
not intended to be a comprehensive summary of newsworthy business or economic events 
nor is it a substitute for BofAML economic or fundamental research (“BofAML Research”) and 
it may not be relied upon as such. The information has not been reviewed or approved by or in 
conjunction with BofAML Research. To the extent that the information in this communication 
reflects the views of BofAML or its affiliates, this information and views expressed are 
subject to change without notice to you. Although the information set out in this marketing 
communication is obtained from sources believed to be reliable, BofAML does not guarantee 
its accuracy or completeness. This information is for discussion purposes and neither the 
information nor any opinions expressed constitutes a solicitation by us for the purchase or 
sale of any securities or other financial instruments. 

The information in this marketing communication does not constitute an offer, solicitation or 
recommendation for the purchase or sale of any securities or other financial instruments.  It 
does not constitute an intention to market any other product, including any other investment 
fund, nor does it constitute  advice of any kind, whether in relation to legal, compliance, 
accounting, regulatory matters or otherwise, a personal recommendation (as defined by 
the rules of the Financial Conduct Authority ) or otherwise or an expression of our view as 
to whether a particular financial product is suitable or appropriate for you and meets your 
financial or any other objectives. This information is not based on the particular circumstances 
of any named recipient. 

The information herein was obtained from various sources including the investment manager 
of the UCITS Fund. BofAML have not verified this information and do not guarantee its accuracy 
or completeness. Any description involving investment process, goals or risk management 
techniques are provided for illustration purposes only, will not apply in all situations, may not 
be fully indicative of any present or future investments and may be changed in the discretion 
of the investment manager. No representation is made that any strategy’s investment 
process, goals or risk management techniques will or are likely to be achieved or successful.

Investors should note that the Fund is authorised to invest up to 100% of its net assets 
in transferable securities and money market instruments issued or guaranteed by an 
EU Member State or its local authorities, by another OECD Member State, or by public 
international organisations in which one or more EU Member States are members.

Where the information herein relates to legislative initiatives, it represents a non-exhaustive 
summary of BofAML’s current understanding of the legislation and the proposed timeframes 
as at the date of this publication, which is subject to change pending further clarification of 
the rules through the legislative rule making and implementation processes in the relevant 
jurisdiction. This information is for your private information and is for discussion purposes 
only. A variety of market factors and assumptions may affect this analysis, and this analysis 
does not reflect all possible loss scenarios. Some products may place your capital at risk; 
yield figures quoted may not display all the short and long term prospects for the investment. 
There is no certainty that the parameters and assumptions used in this analysis can be 
duplicated with actual trades. Any historical exchange rates, interest rates or other reference 
rates or prices which appear above are not necessarily indicative of future exchange rates, 
interest rates, or other reference rates or prices. Neither the information, recommendations or 
opinions expressed herein constitutes an offer to buy or sell any securities, futures, options, 
or investment products. Foreign currency denominated investments is subject to fluctuations 
in exchange rates that could have a positive or adverse effect on the investor’s return. Unless 
otherwise stated, any pricing information in this message is indicative only, is subject to 
change and is not an offer to deal. Some investments or services may have complex charging 
structures and the firm may receive more than one element of remuneration. Where relevant, 
the price quoted is exclusive of tax and delivery costs. Any reference to the terms of executed 
transactions should be treated as preliminary and subject to our written confirmation. You 
should discuss with your professional legal, accounting or other adviser how it may affect you.

Investment products offered by investment banking affiliates may lose value and are not bank 
guaranteed.

BofAML and/or its affiliates may have a position and/or trade for their own accounts as odd-lot 
dealer, market maker, block positioner, specialist, liquidity maker and/or arbitrageur in any 
securities of issuers mentioned herein or in related investments and also may from time to 
time perform investment banking or other services for, or solicit investment banking or other 
business from, any issuer mentioned herein.

This material is not to be distributed to, nor to be read by, retail clients. If the reader of 
this message is not the intended recipient you are hereby notified that any dissemination, 
distribution, copying, or other use of this transmission is strictly prohibited.

SELLING RESTRICTIONS:
The Fund may only be offered and distributed to investors in accordance with all relevant 
local laws and regulations. The distribution of this presentation and the offering or purchase 
of Shares may be restricted in certain jurisdictions. It is the responsibility of any persons 
in possession of this document and any persons wishing to subscribe for Shares to inform 
themselves of, and to observe, all applicable laws and regulations of any relevant jurisdiction. 
Prospective applicants for the Fund should inform themselves as to the legal requirements 
of so applying, and any applicable exchange control regulations and taxes in the countries 
of their respective citizenship, residence or domicile. The tax implications of investing in the 
Fund will depend on individual financial circumstances and the investor’s country of residence. 
Applications to invest in the Fund must only be made on the basis of the Prospectus and 
subscription documentation. Before any subscription, it is recommended that you read 
carefully the most recent Prospectus and review the latest financial reports published by 
CMISL.
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France: 

The key investor information document, Prospectus, articles and latest annual and half-
yearly reports are freely available upon request from Société Générale 29, boulevard 
Haussmann, 75009 Paris, the centralising agent of the Company in France. The 
Prospectus, the articles and the latest annual and half-yearly reports are only available 
in English. The information below is for general guidance only and further information is 
available in the Prospectus.

Luxembourg: 

The Fund is being registered for public distribution in Luxembourg.
The Fund may be registered for public distribution in other jurisdictions in the future. For 
an up-to-date list of those jurisdictions contact your distributor.

United States:

The Shares have not been and will not be registered under the U.S. Securities Act of 
1933, as amended (the “1933 Act”), or the securities laws of any of the states of the 
United States. The Shares may not be offered, sold or delivered directly or indirectly in the 
United States or to or for the account or benefit of any U.S. Person except pursuant to an 
exemption from, or in a transaction not subject to, the registration requirements of the 
1933 Act and any applicable state laws. The Fund has not been and will not be registered 
in the U.S.

INVESTMENT RISKS:

There has not been and will not be a public offering of the Shares in the United States. 
Investment in the Fund carries substantial risk. There can be no assurance that the 
investment objectives of the Fund will be achieved and investment results may vary 
substantially over time. Investment in the Fund is not intended to be a complete 
investment programme for any investor. Investment in the Fund is intended for 
experienced investors who are able to understand and accept the risks involved.
A prospective investor should appreciate that the value of any investment, and any 
income from any investment, may go down as well as up and that an investor’s capital is 
at risk and the investor may not receive back the amount invested. Past performance is 
not necessarily indicative of future results.
Persons considering investing in the Fund should have regard to, among other matters, 
the considerations described under the heading “RISK FACTORS” in this Prospectus 
and the statements set out under the heading “RISK PROFILE” and “SPECIFIC RISK 
WARNINGS” in the relevant Supplement.

NOTICE TO INVESTORS IN HONG KONG:

Warning

The contents of this document have not been reviewed by any regulatory authority in 
Hong Kong.  You are advised to exercise caution in relation to the offer.  If you are in any 
doubt about any of the contents of this document, you should obtain independent 
professional advice. This communication has not been registered by the Registrar of 
Companies in Hong Kong. The Sub-Fund is a collective investment scheme as defined 
in the Securities and Futures Ordinance of Hong Kong (the “Ordinance”) but has not been 
authorised by the Securities and Futures Commission pursuant to the Ordinance.  
Accordingly, the Shares may only be offered or sold in Hong Kong to persons who are 
“professional investors” as defined in the Ordinance and any rules made under the 
Ordinance or in circumstances which are permitted under the Companies (Winding Up 
and Miscellaneous Provisions) Ordinance of Hong Kong and the Ordinance.  In addition, 
this communication may not be issued or possessed for the purposes of issue, whether in 
Hong Kong or elsewhere, and the Shares may not be disposed of to any person unless 
such person is outside Hong Kong, such person is a “professional investor” as defined in 
the Ordinance and any rules made under the Ordinance or as otherwise may be 
permitted by the Ordinance.

NOTICE TO INVESTORS IN SINGAPORE:

This document has not been registered as a prospectus with the Monetary Authority 
of Singapore. Accordingly, this document and any other document or material in 
connection with the offer or sale, or invitation for subscription or purchase, of Shares 
may not be circulated or distributed, nor may Shares be offered or sold, or be made 
the subject of an invitation for subscription or purchase, whether directly or indirectly, 
to persons in Singapore other than (i) to an institutional investor pursuant to Section 
304 of the Securities and Futures Act, Chapter 289 of Singapore (the “SFA”) or (ii) 
otherwise pursuant to, and in accordance with the conditions of, any other applicable 
provision of the SFA.

NOTICE TO INVESTORS IN SWITZERLAND:

Société Générale, Paris, Zweigniederlassung Zürich, is the representative and the paying 
agent for Switzerland. The prospectus and KIIDs, the articles of association, together with 
the annual and semi-annual reports may be obtained free of charge at the 
representative’s offices, 50, Talacker, 8011 Zürich, Switzerland. In respect of the 
Shares distributed in Switzerland, the place of performance and jurisdiction is at the 
registered office of the Representative in Switzerland. Home Jurisdiction of the Sub-
Fund: Luxembourg.

NOTICE TO INVESTORS IN JERSEY:

The following selling restriction wording applies when the offer is a “valid offer” under either 
UK or Guernsey financial services law:
Consent under the Control of Borrowing (Jersey) Order 1958 (the “COBO Order”) has 
not been obtained for the circulation of this document. Accordingly, the offer that is the 
subject of this document may only be made in Jersey where the offer is valid in the 
United Kingdom or Guernsey and is circulated in Jersey only to persons similar to those to 
whom, and in a manner similar to that in which, it is for the time being circulated in the 
United Kingdom or Guernsey as the case may be. The Directors may, but are not obliged to, 
apply for such consent in the future.

NOTICE TO INVESTORS IN GUERNSEY:

This communication is only being, and may only be, made available in or from within 
the Bailiwick of Guernsey and the provision of this communication is only being, and may 
only be, made in or from within the Bailiwick of Guernsey:
(i) by persons licensed to do so under the Protection of Investors (Bailiwick of Guernsey) Law, 
1987 (as amended); or
(ii) to persons licensed under the Protection of Investors (Bailiwick of Guernsey) Law, 1987 (as 
amended), the Banking Supervision (Bailiwick of Guernsey) Law, 1994 
(as amended), the Regulation of Fiduciaries, Administration Businesses and Company 
Directors, etc. (Bailiwick of Guernsey) Law, 2000 (as amended) or the Insurance Managers 
and Insurance Intermediaries (Bailiwick of Guernsey) Law, 2002 (as amended).
The Fund referred to in this communication is not available in or from within the Bailiwick of 
Guernsey other than in accordance with the above paragraphs (i) and (ii) and must not be 
relied upon by any person unless made or received in accordance with such paragraphs.

NOTICE TO INVESTORS IN THE ISLE OF MAN:

The Fund is not subject to any form of regulation or approval in the Isle of Man. 
This document has not been registered or approved for distribution in the Isle of Man 
and may only be distributed in or into the Isle of Man by a person permitted under Isle of 
Man law to do so and in accordance with the Isle of Man Collective Investment Schemes 
Act 2008 and regulations made thereunder. The participants in the Fund are not 
protected by any statutory compensation scheme.
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