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Important Information

Sole Basis of Offer

The Investor Shares are offered solely on the basis of the information and representations contained in this
Prospectus and the Offering Supplement relating to a particular Sub-Fund which should accompany it. A Key
Investor Information Document (“KIID”) will be provided free of charge to any prospective investor, however,
prospective investors are cautioned that the Prospectus and any Offering Supplement should also be read
in their entirety before making an application to acquire Investor Shares. Investors or prospective investors
should rely on the latest published version of the Prospectus and any Offering Supplement, a copy of which
may be obtained free of charge upon request from the Administrator or from the Investment Manager.

If you are in any doubt about the contents of this Prospectus and the relevant Offering Supplement, you
should consult an independent investment advisor.

No persons have been authorised by the Company, its Directors or the Investment Manager to make any
representations or issue any advertisement or to give any information in connection with the offering or sale
of Investor Shares other than those contained in this Prospectus, the Offering Supplements and any KIID.
Consequently if any further information is given or representations are made, they may not be relied upon as
having been authorised by the Company, its Directors or the Investment Manager. Any purchase or
subscription made by any person on the basis of information or representations not contained in or
inconsistent with the information or representations contained in the Prospectus, the Offering Supplements
and any KIID shall be solely at the risk of the investor.

Neither the delivery of this Prospectus, any Offering Supplement and any KIID nor the offer, issue or sale of
Investor Shares shall constitute a representation that the information given in this Prospectus, any Offering
Supplement and any KIID is correct as of any time subsequent to the date hereof. This Prospectus, any
Offering Supplement and any KIID may be amended from time to time.

Licensing Status and MFSA Disclaimer

The Company is organised under the laws of Malta as a multi-fund public limited liability company with
variable share capital (SICAV) pursuant to the Companies Act. The Company may issue several Classes of
Investor Shares which may, alone or jointly with other Classes of Investor Shares, constitute Sub-Funds. The
Company and its Sub-Funds are authorised in terms of the Investment Services Act (Cap. 370, Laws of
Malta) as an open-ended collective investment schemes qualifying as a self managed Maltese UCITS, and
licensed and regulated by the MFSA.

Authorisation of the Company and its Sub-Funds by the MFSA does not constitute a warranty by the MFSA
as to the performance of the Company and its Sub-Funds and the MFSA shall not be liable for the
performance or default of the Company and its Sub-Funds.

No Application to List Shares on any Stock Exchange

No application has been made for a listing on any stock exchange for any of the Investor Shares of the
Company or for the grant of permission for any Investor Shares in the Company to be traded on any other
exchange. If such event occurs for Shares of a Sub-Fund, the relevant information will be provided in the
Offering Supplement for such Sub-Fund.

Information Available to Investors

A copy of the Prospectus, including any Offering Supplements, and any KIID can be obtained from the
Administrator or the Investment Manager.

The Company and its Sub-Funds are constituted under the Companies Act, consequently the rules relating
to the Company and its Sub-Funds as well as the rights of holders of Shares are set out in detail in the
Memorandum and Articles. The Company’s latest Memorandum and Articles and the other documents listed
on page 72 are available for inspection by prospective investors during ordinary office hours at the registered
office of the Company. Please refer to the Directory on page ii for relevant office addresses.

A copy of this Prospectus, together with any Offering Supplements thereto have been lodged with the
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Registrar of Companies in accordance with the Investment Services Act and the Companies Act and are
therefore also available for inspection at the Malta Business Registry, together with the Memorandum and
Articles.

Distribution outside Malta

The offer of Investor Shares in the Company is deemed to be an offer of securities to the public in terms of
the Companies Act, however, the distribution of this Prospectus, the Offering Supplements, any KIID and the
offering of Investor Shares may be restricted in other jurisdictions. In this regard, the attention of prospective
investors is brought to the part entitled “Restricted Offer” below. In terms of the Memorandum and Atrticles,
the Directors may impose such restrictions as they think necessary for the purpose of ensuring that no Shares
are acquired or held by any person in breach of the law or requirements of any country or governmental
authority.

Restricted Offer

This Prospectus, any Offering Supplement in respect of a Sub-Fund and any KIID do not constitute, and may
not be used for the purposes of, an offer or solicitation to anyone in any jurisdiction in which such offer or
solicitation is not authorised, or to any person to whom it is unlawful to make such offer or solicitation. The
distribution of this Prospectus, any Offering Supplement, any KIID and the offering of Investor Shares in
certain jurisdictions is restricted. Persons to whose attention this Prospectus may come are required to inform
themselves about, and to observe, such restrictions.

Prospective investors should inform themselves as to: (a) the legal requirements within their own jurisdictions
for the purchase, holding or disposal of Investor Shares; (b) any foreign exchange restrictions which may
affect them; and (c) the income and other tax consequences which may apply in their own jurisdictions
relevant to the purchase, holding or disposal of Investor Shares. The Directors may from time to time declare
categories of persons who do not qualify under applicable laws to purchase Investor Shares.

This Prospectus, any Offering Supplement and any KIID may be translated into other languages and any
such translation shall contain the same information and shall make the same statements as are included in
the English version of the relative source documents. To the extent that there is any inconsistency between
the English versions and the versions translated into any other language, then the English versions shall
prevail except to the extent required by the laws of any jurisdiction where the Investor Shares are being
offered.

Investment Risk

Investment in any Sub-Fund carries risks normally attributable to investment in collective investment
schemes of this type. Investors and potential investors in the Company and its Sub-Funds are invited to
obtain individual professional advice where appropriate so as to be fully aware of how they may be affected
financially by such risks. Investors should also inform themselves of, and consider carefully, the tax
implications of investing in the Company and its Sub-Funds, of any laws, rules or regulations or conditions
which could affect (by virtue, for instance, of the investor’'s domicile, residence or nationality) the investment
return on these funds, and the right to acquire, own or dispose of an investment in the Company. There can
be no assurance that the Company’s or its Sub-Fund’s investment objectives will be achieved and investment
results may vary substantially over time. Prospective investors should be aware that the value of investments,
as reflected in the NAV per Share, can go down as well as up and the attention of investors is drawn to the
Section entitled “Risk Factors”. Prospective investors should carefully consider whether an investment in
Investor Shares is suitable for them in the light of their circumstances and financial resources.

Right to Refuse Any Subscription Application

The Company may reject a Subscription Application for any reason and is not obliged to disclose the reason,
or reasons, for so rejecting such Subscription Application.

Applicable Law

This Prospectus, the Offering Supplements, any KIID and any statements made therein are based on and
subject to Maltese law.
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Structure of this Document

Due to the structure of the Company and the fact that several Classes of Investor Shares in the Sub-Funds
may be offered, the Company has issued this Prospectus which includes general information in connection
with the Company and several Offering Supplements, one for each Sub-Fund. The Company has issued and
will issue one or more KlIDs in relation to each Sub-Fund.

The Prospectus covers all the matters which are generally relevant and/or common to the Sub-Funds. The
Offering Supplements contain specific information directly related to a Sub-Fund and the Classes of Investor
Shares constituting that Sub-Fund. Each Offering Supplement forms an integral part of this Prospectus. Each
KIID will provide a summary of the essential characteristics of the Sub-Fund and any Classes forming the
subject of such KIID and the relevant parts of this Prospectus.

In the case of the Company constituting a new Sub-Fund, a new Offering Supplement and KlID(s), dedicated
to the particulars of that Sub-Fund, will be issued.

A prospective investor will be provided by the Company with a copy of the relevant KIID free of charge before
committing to invest. Both the Prospectus and the relevant Offering Supplement for the specific Sub-Fund
are also available free of charge upon request from the Administrator or the Investment Manager. Any
Offering Supplement should be read in conjunction with this Prospectus.

In the event of any inconsistency between the contents of this Prospectus and the contents of an Offering

Supplement, unless otherwise expressly stated in this Prospectus, the contents of the Offering Supplement
shall prevail in respect of the related Sub-Fund.
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Definitions

Interpretation

The following words shall, unless the context otherwise requires or implies, have the meanings set opposite

them when used in this Prospectus:

Accounting Period

Accounting Currency

Administrator

Approved Counterparty

Approved Collateral

Approved Institution

Approved Regulated Market

Articles

Auditors

Prospectus

Unless otherwise determined by the Directors, a financial period of the
Company commencing on the date of incorporation of the Company and
ending on 30 June, 2017, in respect of the first such period and, in respect
of subsequent periods, commencing on 1 July of each year and ending
on 30 June of the subsequent year.

Pound Sterling.

Praxis Fund Services (Malta) Limited, or as otherwise stated in the
relevant Offering Supplement in relation to a Sub-Fund.

Counterparties who:
(1) are not the Investment Manager;

(2) form part of a group whose head office or parent company is
licensed, registered or based in Malta, or in any member of the
OECD or the EEA;

(3) are subject to prudential supervision in accordance with
provisions equivalent to EU Directive 93/6/EEC or EU Directives
73/239/EEC and 79/267/EEC as amended; and

In the case of an OTC FDI transaction, such counterparty must satisfy the
Company that it has:

(1) agreed to value the transaction at least weekly, and

(2) will close out the transaction at the request of the Investment
Manager or the Company at fair value.

Collateral provided by an Approved Counterparty in connection with an
FDI which satisfies the requirements imposed by MFSA Rules and the
Licence Conditions.

A credit institution that has its registered office in a Member State or, if the
registered office of the credit institution is situated in a non-Member State,
provided that it is subject to prudential rules considered by MFSA as
equivalent to those laid down in EU law.

A stock exchange or any other regulated market, which operates
regularly, and is recognised and open to the public, has adequate liquidity
and adequate arrangements in respect of the transmission of income and
capital, and which has been approved by the MFSA, or is provided for in
the Scheme’s Prospectus. A list of the Approved Regulated Markets
selected for the Company as of the date hereof appears in Appendix 2 of
this Prospectus and, if any additional ones are selected in relation to a
particular Sub-Fund, in the related Offering Supplement; updated lists are
available by direct application to the Investment Manager.

The Articles of Association of the Company.

The auditors for the time being of the Company.
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Authorised Distributors

Base Currency

Benchmarks Regulation

Board

Business Day

Class

CIS

Cleared Funds

Closing Date

Companies Act
Company

Company Secretary

Custodian or Depositary

Data Protection Legislation

Dilution Levy

Dealing Day
Deposits
Directors

EEA

Prospectus

The entities or individuals which may be appointed by the Company to
distribute Investor Shares subject to the terms of an agreement with such
persons in each case.

The currency in which a Class of Shares is denominated; in respect of
each Sub-Fund and the Classes of Investor Shares comprised therein, as
stated in the related Offering Supplement.

Regulation (EU) 2016/1011 of the European Parliament and of the Council
of 8 June 2016 on indices used as benchmarks in financial instruments
and financial contracts or to measure the performance of investment funds
and amending Directives 2008/48/EC and 2014/17/EU and Regulation
(EU) No 596/2014.

The Board of Directors of the Company.

Except where otherwise stated in the Offering Supplement, any day that
is not a Saturday or a Sunday and not a public or bank holiday in Malta or
the United Kingdom.

A class of Shares. A Class or Classes of Investor Shares may alone or
together constitute a Sub-Fund and may have different rights from any
other Class or Classes in the same Sub-Fund, as set forth in the relevant
Offering Supplement.

Collective investment schemes.

Subscription monies that have been credited to the client money account
of the Company and relevant Sub Fund maintained by the Depositary and
made available for withdrawal.

The date on which the Initial Offering Period for a particular Class of
Investor Shares ends. The Closing Date for each Class of Investor Shares
will be set forth in the Offering Supplement for the related Sub-Fund.

The Companies Act (Cap. 386, Laws of Malta).

Ledbury SICAV p.l.c.

The person occupying the post of company secretary of the Company
from time to time.

Sparkasse Bank Malta p.l.c., or as otherwise stated in the relevant
Offering Supplement in relation to a Sub-Fund.

The data protection and information privacy laws of Malta, including the
Data Protection Act (Cap. 586, laws of Malta) and any subsidiary and
replacement legislation, including regulation (EU) 2016/679 known as the
General Data Protection Regulation .

An amount paid by the applicant for an Investor Share in addition to the
Subscription Price or an amount deducted by the Company from the
amount that would otherwise be payable in respect of the redemption of
an Investor Share.

Any Business Day that is a Subscription Day and/or a Redemption Day.
Means deposits of cash held with an Approved Institution.

The Directors of the Company.

The European Economic Area. Unless otherwise specified, references to

Page 5



EU
Euro/€/EUR
FDI

Founder Shares

Group Companies

Initial Offering Period

Initial Offering Price

Investment Advisor

Investment Committee

Investment Management
Agreement

Investment Management Fee

Investment Manager

Investor Shares

ISA

Key Investor Information
Document /KIID

Licence Conditions
Malta

Maltese UCITS

Member State

Prospectus

the EEA and its member states shall encompass the EU and its member
states.

The European Union.
The single currency of the EU.
A financial derivative instrument (including an OTC FDI).

Shares with no nominal value having the rights provided for in the
Memorandum and Articles.

Companies which are included in the same group for the purposes of
consolidated accounts as defined in EU Directive 83/349/EEC in
accordance with recognised international accounting rules.

In relation to any particular Class of Investor Shares, the period specified
in the related Offering Supplement during which such Investor Shares are
offered at the Initial Offering Price.

The price at which Investor Shares will be offered during the Initial Offering
Period. In relation to any particular Class of Investor Shares, see the
related Offering Supplement for details.

Such person(s) engaged by the Company and/or the Investment Manager
to advise the Company and/ or the Investment Manager in respect of the
investment and re-investment of the assets of a Sub-Fund.

An internal committee of the Board of the Company which shall assist the
Board in implementing the Company’s investment policy.

Any agreement which may be entered into between the Investment
Manager and the Company relating to the engagement and
responsibilities of the Investment Manager.

The investment management fee which may be payable to the Investment
Manager, if any, as specified in the Offering Supplement of any Sub-Fund.

The person(s) engaged by the Company to manage the investment and
re-investment of assets of a Sub-Fund. Details of the Investment
Manager(s) engaged for a particular Sub-Fund will be set forth in the
related Offering Supplement.

Participating Shares of no par value, which may be divided into different
Classes, and which may include fractions of a whole share. Investor
Shares are issued in relation to a particular Sub-Fund.

The Investment Services Act (Cap. 370, Laws of Malta).

The Key Investor Information Document containing salient information
relating to a particular Sub-Fund or Class or Classes, as required by the
UCITS Regulations.

The conditions in the relevant licence issued by the MFSA to the Company
and in respect of any Sub-Fund.

The Republic of Malta.

A UCITS whose registered office and head office are situated in Malta,
that is harmonised in accordance with the UCITS Directive and is licensed
in terms of the ISA.

A member state of the European Union.
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Memorandum and Articles

MFSA

MFSA Rules

Minimum Dealing Amount

Minimum Additional

Investment

Minimum Holding

Minimum Initial Investment

Money Market Instruments

NAV

NAV per Share

Offering

Offering Period

Offering Supplement

Officers

OTC FDI

Performance Fee

Pound Sterling / £/ GBP

Prospectus

The Memorandum of Association of the Company and the Articles.

The Malta Financial Services Authority or any other successor competent
authority in terms of the ISA.

Any guidelines, guides, or rules, issued by the MFSA, and any
amendments thereto from time to time in force, which may be applicable
to the Company and the Sub-Funds.

The Minimum Additional Investment, Minimum Holding and Minimum
Initial Investment or any of them.

The minimum amount or minimum value of Investor Shares for which an
additional subscription by an existing Shareholder may be made. In
relation to any particular Class of Investor Shares, see the related Offering
Supplement for details.

The minimum amount or minimum value of Investor Shares that must be
held by any investor in a Sub-Fund. In relation to any particular Class of
Investor Shares, see the related Offering Supplement for details.

The minimum amount or minimum value of Investor Shares for which an
initial subscription may be made. In relation to any particular Class of
Investor Shares, see the related Offering Supplement for details.

Instruments normally dealt in on the money market which are liquid, and
whose value can be accurately determined at any time.

Net Asset Value.

The NAV attributable to a Class of Investor Shares divided by the number
of outstanding Investor Shares of that Class.

The offering of Investor Shares for subscription as described in this
Prospectus and any Offering Supplement.

Subject to the terms of this Prospectus, the period during which Investor
Shares will be made available at the Subscription Price. In relation to any
particular Class of Investor Shares, see the related Offering Supplement
for details.

An offering document in relation to Investor Shares in a particular Sub-
Fund of the Company, including all relevant appendices, amendments
and exhibits thereto, if any, as the same may from time to time be
consolidated. In the event of any incompatibility between the terms of an
Offering Supplement and this Prospectus, the terms of the Offering
Supplement shall, to the extent of such incompatibility, prevail with respect
to the related Sub-Fund.

In relation to the Company includes a director, board committee member,
manager or company secretary of the Company.

A financial derivative instrument which is dealt in an "over-the-counter"
market.

The performance fee, if any, which may be payable to the Investment
Manager in the case of a Class of Investor Shares. In relation to any
particular Class of Investor Shares, see the related Offering Supplement
for details.

The currency of the United Kingdom;
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Recently Issued Transferable
Securities

Redemption Day

Redemption Notice

Redemption Price

Redemption Proceeds

Reference Currency

Remitting Bank

Risk Management Fee

Risk Manager

Settlement Date

Shareholder(s)

Shares

Sub-Fund

Subscriber

Subscription Application

Prospectus

All constituent parts of this Prospectus, including all relevant appendices,
amendments, addenda, supplements and exhibits thereto, as the same
may, from time to time be consolidated, together with any Offering
Supplement which may be issued by the Company.

Means securities in respect of which the terms of issue include an
undertaking that application will be made for admission to official listing
on an Approved Regulated Market and such admission is secured within
a year of issue.

In relation to a Class of Investor Shares, a Business Day on which Investor
Shares may be redeemed by the Company. In relation to any particular
Class of Investor Shares, see the related Offering Supplement for details.

The form, a specimen of which is available from the Administrator, or from
an Authorised Distributor, which has to be submitted to the Company by
a Shareholder for the purposes of requesting a redemption of Investor
Shares.

The price at which Investor Shares may be redeemed, in accordance with
the provisions of this Prospectus. In relation to any particular Class of
Investor Shares, see the related Offering Supplement for details.

The Redemption Price multiplied by the number of Investor Shares being
redeemed by the redeeming Shareholder, net of any applicable charges
payable.

The Base Currency used for a Sub-Fund’s performance measurement
and accounting purposes; it may differ from a Sub-Fund’s investment
currency or from one or more of the Base Currencies of the Classes of
Investor Shares comprised in that Sub-Fund.

The bank or financial institution from which a Subscriber’'s subscription
monies are sent to the Company.

The risk management fee which may be payable to the Risk Manager, if
any, as specified in the Offering Supplement of any Sub-Fund.

Ms. Jennifer Vella or as otherwise stated in the relevant Offering
Supplement in relation to a Sub-Fund.

In respect of receipt of monies for payment of subscription monies, the
date(s) specified in the relevant Offering Supplement for the Sub-Fund.

Any person(s) who is registered as holding Shares of the Company.

Shares of no par value in the capital of the Company, which may be
divided into different Classes, and which may include fractions of a whole
share and includes the Founder Shares and the Investor Shares.

The distinct Class or Classes of Investor Shares constituting that Sub-
Fund to which are allocated assets and liabilities distinct from other assets
and liabilities allocated to other Sub-Funds. A Sub-Fund may pursue
investment objectives and adhere to investment policies different from
those of the other Sub-Funds and may be made up of more than one
Class of Investor Shares.

A person who has completed a Subscription Application for Investor
Shares in a Sub-Fund of the Company.

The form, a specimen of which is available from the Administrator or from

an Authorised Distributor, which has to be submitted to the Company by
a prospective investor for the purpose of applying and, if accepted,

Page 8



Subscription Day

Subscription Price

Transferable Securities

UCITS

UCITS Directive

UCITS Regulations

U.S. Person

Prospectus

subscribing to Investor Shares.

In relation to a Class of Investor Shares, a Business Day on which
Subscription Applications may be accepted. In relation to any particular
Class of Investor Shares, see the related Offering Supplement for details.

The price at which Investor Shares may be purchased after the Closing
Date, in accordance with the provisions of this Prospectus. In relation to
any particular Class of Investor Shares, see the related Offering
Supplement for details.

Securities being:

(1) shares in companies and other securities equivalent to shares in
companies;

(2) bonds and other forms of securitised debt; and

(3) other negotiable securities which carry the right to acquire any

such Transferable Securities by subscription or exchange.

Undertakings for the collective investment in transferable securities which
are harmonised in accordance with the UCITS Directive and which have:

(1) as sole object the collective investment in transferable securities
and/ or in other liquid financial assets of capital raised from the
public and which operate on the principle of risk-spreading; and

(2) units which, at the request of holders, may be repurchased or
redeemed, directly or indirectly, out of those undertakings’
assets. Action taken by a UCITS to ensure that the stock
exchange value of its units does not significantly vary from their
net asset value shall be regarded as equivalent to such re-
purchase or redemption.

EU Directive 2009/65/EC of 13 July, 2009 on the coordination of laws,
regulations and administrative provisions relating to undertakings for
collective investment in Transferable Securities as amended by means of
EU Directive 2014/91/EU of 23 July, 2014.

The Investment Services Act (Marketing of UCITS) Regulations (S.L.
370.18, Laws of Malta).

(1) Pursuant to Regulation S promulgated under the Securities Act,
“U.S. Person” means:

(A) any natural person resident in the United States;

(B) any partnership or corporation organised or incorporated
under the laws of the United States;

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

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

(E) any agency or branch of a non-US entity located in the

United States;

(F) any non-discretionary account or similar account (other
than an estate or trust) held by a dealer or other fiduciary
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(8)

The

for the benefit or account of a U.S. Person;

(G) any discretionary account or similar account (other than
an estate or trust) held by a dealer or other fiduciary
organised, incorporated, or (if an individual) resident in
the United States; or

(H) any partnership or corporation if:

(i) organised or incorporated under the laws of any
non-US jurisdiction; and

(ii) formed by a U.S. Person principally for the
purpose of investing in securities not registered
under the Securities Act, unless it is organised
or incorporated, and owned, by accredited
investors (as defined in Rule 501(a) under the
Securities Act) who are not natural persons,
estates or trusts.

Notwithstanding (1) above, any discretionary account or similar
account (other than an estate or trust) held for the benefit or
account of a non-U.S. Person by a dealer or other professional
fiduciary organised, incorporated, or (if an individual) resident in
the United States shall not be deemed a “U.S. Person.”

Notwithstanding (1) above, any estate of which any professional
fiduciary acting as executor or administrator is a U.S. Person
shall not be deemed a U.S. Person if:

(A) an executor or administrator of the estate who is not a
U.S. Person has sole or shared investment discretion
with respect to the assets of the estate; and

(B) the estate is governed by non-US law.

Notwithstanding (1) above, any trust of which any professional
fiduciary acting as trustee is a U.S. Person shall not be deemed
a U.S. Person if a trustee who is not a U.S. Person has sole or
shared investment discretion with respect to the trust assets, and
no beneficiary of the trust (and no settlor if the trust is revocable)
is a U.S. Person.

Notwithstanding (1) above, an employee benefit plan established
and administered in accordance with the law of a country other
than the United States and customary practices and
documentation of such country shall not be deemed a U.S.
Person.

Notwithstanding (1) above, any agency or branch of a U.S.
Person located outside the United States shall not be deemed a
“U.S. Person” if:

the agency or branch operates for valid business reasons; and
the agency or branch is engaged in the business of insurance or

banking and is subject to substantive insurance or banking
regulation, respectively, in the jurisdiction where located.

International Monetary Fund, the International Bank for

Reconstruction and Development, the Inter-American Development Bank,
the Asian Development Bank, the African Development Bank, the United
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Nations, and their agencies, affiliates and pension plans, and any other
similar international organisations, their agencies, affiliates and pension
plans shall not be deemed “U.S. Persons”.

U.S. / United States United States of America.
USD / US$ / US Dollars The lawful currency of the United States.
Valuation Day Such Business Day when all assets and liabilities attributable to a Sub-

Fund are valued. In relation to any particular Class of Investor Shares,
see the related Offering Supplement for details.

Valuation Point The point in time by reference to which the NAV and the NAV per Share

of a Class is calculated as specified in the relevant Offering Supplement
for the Sub-Fund, provided that a Valuation Point shall always be on a
Valuation Day.

General

For the purposes of this Prospectus unless the context otherwise requires or implies:

(10)

words importing the singular include the plural and vice versa;
words which are gender neutral or gender specific include each gender;

other parts of speech and grammatical forms of a word or phrase defined in the Prospectus has a
corresponding meaning;

an expression importing a natural person includes a company, partnership, joint venture,
association, corporation or other body corporate and a government agency;

a reference to “includes” means to include without limitation;

a reference to a law, directive or regulation is a reference to that law, directive or regulation as
amended, consolidated, replaced or recast;

a reference to a document includes all amendments or supplements to that document, or
replacements or novations of it;

a reference to a Section, Part, Paragraph or Appendix refers to a Section, Part, Paragraph or
Appendix of this Prospectus;

a reference to an entity in the Prospectus (as the context requires) includes that entity’s successors
and permitted assigns; and

all references to currencies shall include any successor currency.
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Principal Features

The following should be read in conjunction with the full text of this Prospectus and is qualified in its entirety
by and subject to the detailed information contained elsewhere in the Prospectus.

Company Structure

Ledbury SICAV p.l.c. is a collective investment scheme established as a multi-fund investment company
with variable share capital (SICAV) with limited liability incorporated under the laws of Malta and licensed by
the MFSA under the ISA. The Company qualifies as a self managed ‘Maltese UCITS’ in terms of the UCITS
Regulations. The Company is expected to consist of several Sub-Funds, each of which will be capitalised
through the issue of one or more Classes of Investor Shares. The capital raised for each Sub-Fund will be
invested in line with its investment objectives, subject to its investment policies and restrictions.

Segregated Assets

The Company is structured with segregated liability between its Sub-Funds pursuant to Maltese law and
accordingly, the assets of one Sub-Fund will not generally be available to meet the liabilities of another.

Under Maltese law, the creditors of that Sub-Fund whose liabilities exceed its assets shall have no claim or
right of action against the assets of the other Sub-Funds and of the Company and the legal status of each
Sub-Fund as having segregated assets and liabilities from each of the other Sub-Funds should be respected
in any proceedings under the Companies Act related to either the dissolution and consequential winding-up
of the Company or its reconstruction. Furthermore such proceedings instituted under the Companies Act
should apply in the same way to each Sub-Fund as though it were a distinct legal entity and with such
modifications as are necessary in view of the fact that a Sub-Fund is not a company. Any such proceedings
in relation to any one Sub-Fund should not have any effect on the assets of any other Sub-Fund or of the
Company.

The Directors will hold or cause to be held such separate accounts, records, statements and other documents
as may be necessary to evidence the liabilities and assets of each Sub-Fund as distinct and separate from
the assets and liabilities of all the other Sub-Funds. If classes of Investor Shares are issued in the same Sub-
Fund, all assets and liabilities of each such class of Investor Shares would form part of the total assets and
liabilities of the Sub-Fund of which such a class of Investor Shares forms part.

Notwithstanding the foregoing, the Company is a single legal entity which may operate or have assets held
on its behalf or be subject to claims in other jurisdictions which may not necessarily recognise such
segregation and in such circumstances the assets of one Sub-Fund may be exposed to the liabilities of
another. There is no guarantee that the courts of any jurisdiction outside Malta will respect the limitations on
liability associated with segregated account companies.

Offer Documents

The Offer of Investor Shares in any Sub-Fund of the Company is governed by this Prospectus as the same
may be amended and updated from time to time.

This Prospectus is accompanied by an Offering Supplement issued in connection with the offer of Investor
Shares in the Sub-Funds listed in Appendix 1 (referred to as the “Present Sub-Fund(s)”). The Company has
also issued one or more KIIDs in respect of the Present Sub-Fund(s).

When Investor Shares in other Sub-Funds are issued in the future, this Prospectus will be accompanied by
an Offering Supplement for each new Sub-Fund. The Company will also issue one or more KIlIDs in respect
of new Sub-Funds.

New Classes

The Company may issue new Classes of Investor Shares which may be constituted as segregated Sub-
Funds or new Classes of Investor Shares within existing Sub-Funds, which may be designated in various
currencies. The assets of the said Sub-Funds may be managed utilising different strategies or methodologies,
or by investing in different markets.
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This Prospectus is to be at all times accompanied by an Offering Supplement for the relevant Sub-Fund
which is the subject of the Offering. Offerings in other Sub-Funds may be made again in the future.
Information about Sub-Funds other than the ones referred to herein may be obtained from the Administrator.

Investment Objective, Policies and Restrictions

Details of the specific investment objective and policies for each Sub-Fund will be formulated by the Directors
at the time of creation of the Sub-Fund and will be stated in the related Offering Supplement.

There is no guarantee that any of the investment objectives will be met.
Investment Risks

Shareholders should be aware that the Sub-Funds in the Company are designed to achieve particular
economic targets related to the strategies stated for the particular Sub-Fund and implemented by that Sub-
Fund.

Such strategies may carry with them particular risks that are not typical of equity or bond funds. Subscribers
are urged to review carefully the risk factors stated for the Sub-Funds in the relevant part of this Prospectus

and any specific risk factors relative to any particular Sub-Fund which may be stated in the Offering
Supplement for such Sub-Fund.

Management of the Company

Since the Company operates as a self-managed Maltese UCITS in terms of the MFSA Rules, the
management of its business and activities will be carried out internally by the Company. The Company has
however delegated various functions, including custody, administration, transfer agency and registrar
services, and some aspects of the investment and risk management processes. The Board has in this regard
engaged the Depositary, the Administrator, the Investment Manager(s) and the Risk Manager.

The Investment Committee

The Board of Directors retains overall responsibility for the implementation of the investment objective of the
Company in respect of each Sub-Fund, directing the investment management of its assets, and in the
management and monitoring of risk. In this regard, the Board will establish and receive support from the
Investment Committee.

The Investment Committee shall meet at least quarterly and in any case as frequent or as necessary with
the majority of meetings physically held in Malta.

Under its terms of reference, the Investment Committee shall be responsible for the following matters:

(a) to establish and review on a regular basis of appropriate guidelines and parameters for the general
investment strategy relating to the management of the assets of the Sub-Funds;

(b) to issue rules for stock selection and to set the portfolio structure and asset allocation;

(c) to monitor and review the investment policy (as set out in the Offering Supplement) and performance
of the Sub-Funds;

(d) to make recommendations to the Board of Directors of the Company; and
(e) to monitor and review the activities of the Investment Manager(s).

The Investment Committee shall report to the Board of Directors on the activities and the performance of the
Company and the Sub-Funds.

The Investment Manager
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For the purpose of a more efficient conduct of its business, the Company has appointed one or more persons
as Investment Manager in relation to its Sub-Funds. Details of the Investment Manager(s) appointed in
relation to particular Sub-Fund will be set out in the related Offering Supplement.

The Investment Manager is responsible for the day to day investment management of the assets of the Sub-
Fund for which it has been appointed in accordance with the investment objectives, strategies and restrictions
set out in the applicable Offering Supplement and the rules and guidelines issued by the Investment
Committee from time to time.

The Risk Manager

For the purpose of a more efficient conduct of its business, the Company has appointed Ms. Jennifer Vella
as its Risk Manager.

The Risk Manager is responsible in ensuring that adequate and effective arrangements, processes and
techniques in order to measure and manage at any time the risks the Sub-Funds might be exposed to and
to ensure compliance with limits concerning global exposure and counterparty risk in accordance with the
provisions of the Maltese UCITS rules.

The Risk Manager shall periodically report to and be subject to the monitoring and oversight of the Board of
Directors or any Director nominated for that purpose.

Dividend Policy

Except where otherwise stated in the Offering Supplement of any particular Sub-Fund, it is not envisaged
that any income or gains will be distributed by the Company to its Shareholders, and the Company will
accumulate all income received from its investments, which income will be reflected in the NAV of the Investor
Shares.

Under the Memorandum and Articles, and where provided for under the relevant Offering Supplement, the
Directors may declare dividends out of a Sub-Fund from the accumulated revenue (consisting of all revenue
accrued including interest and dividends) less expenses provided that the amount of dividends so declared
should be determined in conformity with any requirements imposed by the MFSA in terms of the ISA, MFSA
Rules and the Licence Conditions.

Where applicable, the Company will be obliged and entitled to deduct an amount in respect of Malta tax from
any dividend payable to a Shareholder in any Sub-Fund who is or is deemed to be taxable in Malta, and to
pay such sum to the Malta tax authorities — Please refer to the Section entitled “Taxation” below for further
details.

Shareholders should note that the NAV per Share of certain classes of Investor Shares in a Sub-Fund may
decrease over time as the Company declares and pays dividends to the holders of such Investor Shares.

The Offering

Subject only to the maximum number of Investor Shares specified in the Memorandum and Articles which
are at the relevant time available for issue, not being exceeded, the Company may, at its sole discretion,
accept Subscription Applications for Investor Shares at any time.

Investor Shares will be offered by means of Offering Supplements at the relevant Initial Offering Price during
the Initial Offering Period, and thereafter, on each Subscription Day at the Subscription Price.

Subscription monies and a fully completed Subscription Application and any accompanying documents have
to reach the Company at the office of the Administrator no later than the time provided for in the Offering
Supplement for the related Sub-Fund. The Directors may waive such notice period at their discretion.

The Company is entitled to close the Offering for Investor Shares in a Sub-Fund, or any class of shares of a
Sub-Fund at its sole discretion.

Pricing

The calculation of the NAV of each class of Investor Shares in a Sub-Fund shall be effected by the
Administrator at such intervals and as at such Valuation Points and in such manner as is stated in this
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Prospectus and the Offering Supplement relating to the particular Sub-Fund.

Information regarding the NAV per Share, Subscription Price and Redemption Price, as determined as at
each Valuation Point, will ordinarily be made available at the office of the Administrator and in other public
mediums as may apply to a particular Sub-Fund. See the related Offering Supplement for details.

Minimum Holding in Sub-Funds

The Offering Supplement of each Sub-Fund will give details of the minimum number or value of Investor
Shares that shall be held in each Sub-Fund. The Directors may waive the minimum holding at their discretion.

The Minimum Holding requirement applies at all times to all Shareholders, however no obligations shall arise
upon a Shareholder should the NAV of a holding reduce to less than the Minimum Holding as a result of
fluctuation of the underlying assets.

Minimum Initial Investment for Investor Shares in the Sub-Funds

The Offering Supplement will give details of the Minimum Initial Investment for Investor Shares in any Sub-
Fund, subject to the Minimum Holding limit described above. The Directors may waive the Minimum Initial
Investment at their discretion.

Minimum Additional Investment

The Offering Supplement will also give details of the Minimum Additional Investment for Investor Shares in
any Sub-Fund, subject to the Minimum Holding limit described above. The Directors may waive the Minimum
Additional Investment at their discretion.

Subscription Applications

Investor Shares may be acquired on any Subscription Day, as is described in this Prospectus.

Subscription Applications for Investor Shares may be submitted to the Company at the office of the
Administrator, whether directly or through Authorised Distributors, in the prescribed form, a copy of which is
available from the Administrator or from an Authorised Distributor.

Subscription Applications can only be accepted if they are received by the Company at the office of the
Administrator, within the deadlines stated in the related Offering Supplement. Further, the subscription
amounts are to be received in Cleared Funds by not later than the relevant Settlement Date. See the part
entitled “Purchase of Shares” under the Section entitled “Purchase, Exchange and Transfer of Investor
Shares” for further details.

Redemption

Investor Shares may be redeemed on any Redemption Day, as is described in this Prospectus. See the
Section entitled “Redemption of Shares” for further details.

A redemption request must be received by the Company at the office of the Administrator with such prior
notice before the relevant Redemption Day as may be stated in the Offering Supplement for the related Sub-
Fund. Redemption requests received after such date will be processed on the following Redemption Day,
provided that the Directors may accept, at their sole discretion, a shorter notice.

European Benchmarks Regulation

The Company will, where relevant, work with the applicable benchmark administrator for each benchmark
used by the Company to confirm that the benchmark administrators are, or intend to procure that they are,
included in the register maintained by ESMA under the Benchmarks Regulation.

Furthermore, where relevant, a plan has been adopted or will be adopted by the Company to address the

contingency of a benchmark used by the Company changing materially or ceasing to be provided in
accordance with the Benchmarks Regulation.
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Securities Financing Transactions and Total Return Swaps

None of the Sub-Fund(s) currently make use of securities financing transactions, total return swaps,
repurchase and reverse repurchase agreements and securities lending transactions.

Prior to entering into such transactions, this Prospectus will be revised to include such disclosure as is
necessary to comply with the requirements of Regulation (EU) No 2015/2365 of the European Parliament

and of the Council of 25 November 2015 on transparency of securities financing transactions and reuse and
amending Regulation (EU) No 648/2012.

Accounting Currency

For the purposes of the compilation of the annual financial statements of the Company, the reporting currency
for the Company shall be the Accounting Currency.
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Investment Objectives, Policies and
Restrictions

Objectives and Policies

A detailed description of the investment objectives and policies of each Sub-Fund will be found in the relevant
Offering Supplement.

Restrictions
Investment Restrictions

The investment restrictions applying to each Sub-Fund of the Company under the MFSA Rules and Licence
Conditions are set out below. These are, however, subject to the qualifications and certain exemptions
contained in the MFSA Rules and in the Licence Conditions. Any additional investment restrictions for
particular Sub-Funds will be formulated by the Directors at the time of the creation of such Sub-Funds and
will be stated in the relevant Offering Supplement.

The Directors may from time to time impose such further investment restrictions as shall be compatible with
or in the interest of the Shareholders, including in order to comply with the laws and regulations of the
countries where Shareholders are resident.

Part A — Permitted Investments

Subject to the limits for each type of permitted asset class as stated in Part B below, investments of a Sub-
Fund shall be limited to:

A1. Transferable Securities and Money Market Instruments which are admitted to or dealt on an
Approved Regulated Market;

A2. Recently Issued Transferable Securities;

A3. Units of other CISs which qualify as UCITS and are so authorised in terms of the UCITS Directive,
provided that no more than 10% of the assets of the UCITS whose acquisition is contemplated, can,
according to their prospectus or instruments of incorporation, be invested in aggregate in units of
other UCITS or other CIS.

Ad4. Units of other CIS not authorised in terms of the UCITS Directive that, other than the requirement
that they be harmonised in accordance with the UCITS Directive, otherwise satisfy the definition of
a UCITS and the following additional requirements:

(A) such other CISs are authorised under laws which provide that CISs are subject to
supervision considered by MFSA to be equivalent to that laid down in EU law, and that co-
operation between authorities is sufficiently ensured;

(B) the level of protection for unit-holders in such other CISs is equivalent to that provided for
unit-holders in a UCITS, and in particular that the rules on assets segregation, borrowing,
lending and uncovered sales of Transferable Securities and Money Market Instruments are
equivalent to the requirements of the UCITS Directive;

(C) the business of the other CISs is reported in half yearly and annual reports to enable an
assessment to be made of the assets and liabilities, income and operations over the
reporting period;

(D) no more than 10% of the assets of the other CIS whose acquisition is contemplated, can,
according to their prospectus or instruments of incorporation, be invested in aggregate in
units of other UCITS or other CISs.

A5. Deposits with Approved Institutions, which are repayable on demand, or have the right to be
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withdrawn and maturing in no more than 12 months.

AG. FDIs, including equivalent cash-settled instruments dealt in on an Approved Regulated Market or
dealt in over-the—counter (“OTC FDIs”) provided that:

(A) the underlying assets consist of instruments covered by this Part A, financial indices,
interest rates, foreign exchange rates or currencies, in which the Company may invest
according to its investment objectives and stated in this Prospectus or relevant Offering

Supplement;
(B) the counterparties to OTC FDI transactions are Approved Counterparties, and
(C) the OTC FDIs are subject to reliable and verifiable valuation on a daily basis and can be

sold, liquidated or closed by an offsetting transaction at any time at their fair value at the
Company’s initiative.

A7. Money Market Instruments not dealt on an Approved Regulated Market, if the issue or issuer of such
instruments is itself regulated for the purpose of protecting investors and savings and they are:

(A) issued or guaranteed by a central, regional or local authority or central bank of a Member
State, the European Central Bank, the European Union or the European Investment Bank,
a non-Member State or, in the case of a Federal State, by one of the members making up
the federation, or by a public international body to which one or more Member States

belong; or

(B) issued by an undertaking any securities of which are dealt on an Approved Regulated
Market; or

(C) issued or guaranteed by an establishment subject to prudential supervision, in accordance

with criteria defined by EU law, or by an establishment which is subject to and complies with
prudential rules considered by the MFSA to be at least as stringent as those laid down by
EU law; or

(D) issued by other bodies falling within the categories which the MFSA may from time to time
prescribe, provided that investments in such instruments are subject to investor protection
equivalent to that laid down in (A), (B) or (C) above and provided that the issuer:

(i) is a company whose capital and reserves amount to at least €10,000,000 and
which presents and publishes its annual accounts in accordance with EU Directive
78/660/EEC;

(ii) is an entity which, within a group of companies which includes one or several listed

companies, is dedicated to the financing of the group; or

(iii) is an entity which is dedicated to the financing of securitisation vehicles which
benefit from a banking liquidity line.

A8. The Company may acquire movable and immovable property which is essential for the direct pursuit
of its business; it may hold ancillary liquid assets but may not acquire precious metals or certificates
representing them.

Part B — Investment Limits

When investing in any one or more of the Permitted Investments stated in Part A above, a Sub-Fund shall
observe the following limits:

Transferable Securities and Money Market Instruments

B1. A Sub-Fund may not invest more than 10% of its assets in Transferable Securities and Money
Market Instruments other than those referred to in paragraphs A1, A2 and A7.

B2. A Sub-Fund may invest no more than 5% of its assets in Transferable Securities or Money Market
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Instruments issued by the same body.

B3. The limit referred in paragraph B2 above may be increased to 10% provided that the total value of
Transferable Securities and Money Market Instruments held in bodies in which the Sub-Fund invests
more than 5%, is less than 40%.

B4. The limit of 5% (in B2) may be raised to 25% in the case of bonds that are issued by a credit
institution which has its registered office in a Member State and is subject by law to special public
supervision designed to protect bond-holders. Sums deriving from the issue of these bonds shall
be invested, in conformity with the law, in assets which during the whole period of validity of the
bonds, are capable of covering claims attaching to the bonds and which, in the event of failure of
the issuer, would be used on a priority basis for the reimbursement of the principal and payment of
the accrued interest. If a Sub-Fund invests more than 5% of its assets in these bonds issued by one
issuer, the total value of those investments in each of which it holds more than 5% of its assets may
not exceed 80% of the value of the assets of the Sub-Fund.

BS. The limit of 5% (in B2) may be raised to 35% if the Transferable Securities or Money Market
Instruments are issued or guaranteed by:

(A) a Member State or its local authorities;
(B) by a non-Member State;
(©) public international body of which one or more Member States are members.

B6. The Transferable Securities and Money Market Instruments referred to in B4 and B5 shall not be
taken into account for the purpose of applying the limit of 40% referred to in B3.

Deposits with Credit Institutions

B7. A Sub-Fund may not invest more than 20% of its assets in Deposits made with the same Approved
Institution.

Transactions in FDIs

B8. The Company may, in respect of a Sub-Fund, enter into FDIs falling under A6 above for investment
or for efficient portfolio management.

The risk exposure of a Sub-Fund to an Approved Counterparty in an OTC FDI may not exceed 5%
of its assets. This limit is raised to 10% where the counterparty is an Approved Institution. The
exposure per counterparty of an OTC FDI shall be measured on the basis of the maximum potential
loss incurred by the Sub-Fund if the counterparty defaults.

The exposure to one counterparty in an OTC FDI may be reduced where the counterparty provides
the Sub Fund with Approved Collateral. Furthermore, the Company may, in respect of a Sub-Fund,
net the mark-to-market value of its OTC FDI positions with the same counterparty, thus reducing the
Company’s exposure to its counterparty, provided that the Company has in respect of that Sub-Fund
a contractual netting agreement with its counterparty which creates a single legal obligation such
that, in the event of the counterparty’s failure to perform owing to default, bankruptcy, liquidation or
any other similar circumstance, the Company would have a claim to receive or an obligation to pay
only the net sum of the positive and negative mark-to-market values of included individual FDlIs.

FDIs which are transacted on an Approved Regulated Market where the clearinghouse meets the
following conditions shall be deemed to be free of counterparty risk:

(A) is backed by an appropriate performance guarantee;
(B) is characterised by a daily mark-to-market valuation of the derivative positions; and
(©) is subject to at least daily margining.
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Overall Single Issuer Exposure

B9. Notwithstanding the limits laid down in paragraphs B2, B7 and B8 above a Sub-Fund may not
combine:

(A) investments in Transferable Securities or Money Market Instruments issued by;
(B) deposits made with;

(©) counterparty risk exposures arising from OTC FDIs undertaken with; and

(D) other exposures arising from OTC FDIs relating to;

a single body in excess of 20% of its assets.

B10. The limits referred to in B2, B3, B4, B5, B7, B8 and B9 above may not be combined, so that exposure
to a single body shall not exceed 35% of the assets of a Sub-Fund.

B11.  Group Companies are regarded as a single issuer for the purposes of B2, B3, B4, B5, B7, B8, B9
and B10. However, a limit of 20% of the assets of a Sub-Fund may be applied to investment in
Transferable Securities and Money Market Instruments within the same group.

B12. Notwithstanding the limits stated above, a Sub-Fund may, applying the principle of risk spreading,
invest up to 100% of its assets in different Transferable Securities and Money Market Instruments
issued or guaranteed by:

(A) any Member State or its local authorities;

(B) non-Member States; or

(©) public international bodies of which one or more Member States are members,

provided that:

(A) the Company is satisfied that Shareholders have protection equivalent to that of

shareholders in a CIS complying with the other limits laid down in this Prospectus;

(B) the Company holds, in respect of a Sub-Fund, securities from at least six different issues;
and
(©) the securities from any one issue shall not exceed 30% of the assets of the Sub-Fund.

Where a Sub-Fund proposes to invest in Transferable Securities and/ or Money Market Instruments
within the limits set in this paragraph, the Offering Supplement in respect of this Sub-Fund shall:

(A) state the names of the States, local authorities or public international bodies issuing or
guaranteeing securities in which it intends to invest more than 35% of its assets; and

(B) include a prominent statement drawing attention to such authorization and indicating the
States, local authorities and/ or public international bodies in the securities of which it
intends to invest or has invested more than 35 per cent of its assets.

Investment in Collective Investment Schemes (CIS)

B13. A Sub-Fund may not invest more than 20% of its assets in any one CIS referred to in paragraphs
A3 and A4 above.

When a Sub-Fund has acquired CISs referred to in this paragraph B13, the assets of these CISs do
not have to be combined for the purposes of the limits laid down in paragraphs B2 to B11.

B14. Investment in CISs referred to in paragraph A4 shall not, in aggregate, exceed 30% of the assets of
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B15.

B16.

a Sub-Fund.

When a Sub-Fund invests in the units of other CISs that are managed, directly or by delegation, by
the Investment Manager or by any other company with which the Investment Manager is linked by
common management or control, or by a substantial direct or indirect holding, such entities may not
charge subscription, conversion or redemption fees on account of the Sub-Fund’s investment in the
shares of such other CISs.

Where a commission (including a rebated commission) is received by the Investment Manager or
an Investment Advisor by virtue of an investment in the shares of another CIS, this commission must
be paid into the property of the Sub-Fund.

Where a Sub-Fund invests a substantial proportion of its assets in other CISs, the Offering
Supplement relating to that Sub-Fund shall disclose the maximum level of the management fees
that may be charged both to the Sub-Fund and to the other CISs in which it intends to invest.

Investments to Track an Index

B17.

B18.

Notwithstanding the limits stated in paragraphs B2 and B3 above and without prejudice to the limits
laid down in B19, B20 and B21, a Sub-Fund may invest up to 20% of its assets in shares and/or
debt securities issued by the same body where the investment policy of a Sub-Fund is to replicate
an index. When the investment objective of a Sub-Fund is to replicate an index this will be stated in
the related Offering Supplement.

The Index is subject to MFSA approval and will be recognised by the MFSA on the basis of the
criteria set out below:

(A) its composition is sufficiently diversified;
(B) the index represents an adequate benchmark for the market to which it refers; and
(©) it is published in an appropriate manner.

The limit in paragraph B17 above may be raised to 35%, where, in the opinion of the Investment
Manager and subject to the prior approval of the MFSA, this is justified by exceptional market
conditions. The investment up to this limit is only permitted for a single issuer.

General Provisions

B19.

B20.

B21.

The Company, or the Investment Manager acting in connection with all of the CISs it manages, may
not acquire any shares carrying voting rights which would enable it to exercise significant influence
over the management of an issuing body.

A Sub-Fund may acquire no more than:

(A) 10% of the non-voting shares of any single issuing body;

(B) 10% of the debt securities of any single issuing body;

©) 25% of the units of any single CIS;

(D) 10% of the Money Market Instruments of any single issuing body.

The limits laid down in B20(B), B20(C) and B20(D) above may be disregarded at the time of
acquisition, if at that time, the gross amount of the debt securities or of the Money Market
Instruments, or the net amount of the securities in issue cannot be calculated.

Subject to MFSA approval, paragraphs B19 and B20 shall not be applicable to:

(A) Transferable Securities and Money Market Instruments issued or guaranteed by a Member
State or its local authorities;
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B22.

B23.

B24.

(B) Transferable Securities and Money Market Instruments issued or guaranteed by a non-
Member State;

(C) Transferable Securities and Money Market Instruments issued by public international
bodies of which one or more Member States are members;

(D) Shares held by a Sub-Fund in the capital of a company incorporated in a non-Member State
which invests its assets mainly in the securities of issuing bodies having their registered
offices in that non-Member State, where under the legislation of that non-Member State
such a holding represents the only way in which the Sub-Fund can invest in the securities
of issuing bodies of that non-Member State. This waiver is applicable only if in its investment
policies, the company from the non-Member State complies with the limits laid down in B2
to B10, B13 to B16, B19 and B20 and provided that where these limits are exceeded
paragraphs B22 and B23 below are observed;

(E) Shares held by a Sub-Fund in the capital of subsidiary companies carrying on only the
business of management, advice or marketing in the country where the subsidiary is
located, in regard to the repurchase of shares at shareholders' request exclusively on their
behalf.

A Sub-Fund need not comply with the investment restrictions herein when exercising subscription

rights attaching to Transferable Securities or Money Market Instruments which form part of their

assets.

The MFSA Rules permit recently authorised Sub-Funds of the Company may derogate from the

provisions of paragraphs B2 to B15, B17 and B18 for six months following the date of their

authorisation, provided each Sub-Fund observes the principle of risk spreading.

A Sub-Fund may not carry out uncovered sales of:

(A) Transferable Securities;

(B) Money Market Instruments;

(C) Shares of CIS; or

(D)  FDls.

Financial Derivative Instruments (FDIs)

B25.

B26.

Position exposure to the underlying assets of FDIs when combined, where relevant, with positions
resulting from direct investments, may not exceed the investment limits included in paragraphs B2
to B11.

The requirements of paragraph B25, shall not apply in the case of index based FDIs provided the
underlying index is one which meets with the criteria set out in paragraph B17.

Efficient Portfolio Management

B27.

The Company on behalf of a Sub-Fund may employ techniques and instruments relating to
Transferable Securities, Money Market Instruments and/or FDIs for efficient portfolio management
purposes. Provided that such transactions shall fulfil the following criteria:

(A) they are economically appropriate in that they are realised in a cost-effective way;
(B) they are entered into for one or more of the following specific aims:
(i) reduction of risk; or
(i) reduction of cost; or
(i) generation of additional capital or income for the Sub-Fund with a level of risk which
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is consistent with the risk profile of the Sub-Fund and the risk diversification rules
laid down in paragraphs B2 to B11.

As is required to be disclosed in this Prospectus under the MFSA Rules, all revenues from efficient
portfolio management techniques, net of direct and indirect operational costs, will be returned to the
relevant Sub-Fund. Direct and indirect operational costs and fees arising from efficient portfolio
management techniques (which shall not include hidden revenue) will be paid to the counterparty to
the agreement, which shall not be related to the Investment Manager. The Depositary may act as
Approved Counterparty for certain currency hedging transactions and other efficient portfolio
management techniques accordingly it may receive fees in this respect. The Depositary has and
operates a conflicts of interest policy in this respect.

Borrowing and Lending Powers

B28.  The Company may only borrow, for the account of a Sub-Fund, up to 10% of the value of assets of
that Sub-Fund provided that such borrowing is on a temporary basis and that the Company’s overall
risk exposure shall not exceed 210% of its NAV under any circumstances. The assets of such Sub-
Fund may be charged as security for any such borrowings.

The Company may acquire foreign currency by means of a back to back loan agreement(s). Foreign
currency obtained in this manner is not classified as borrowing for the purposes of the 10% limit
mentioned above, provided that the offsetting deposit: (a) is denominated in the Base Currency of
the Sub-Fund; and (b) equals or exceeds the value of the foreign currency loan outstanding.

The Company may not borrow for investment purposes.

Without prejudice to the powers of the Company to invest in Transferable Securities, the Company
may not lend cash, or act as guarantor on behalf of third parties.

Any special borrowing restrictions relating to a Sub-Fund will be formulated by the Directors at the
time of the creation of a Sub-Fund. There are no special borrowing restrictions currently in operation.

Leverage

B29. A Sub-Fund’s global exposure relating to FDIs shall not exceed the NAV of that Sub-Fund. The
exposure is calculated taking into account:

(A) the current value of the underlying asset;
(B) the counterparty risk;
(©) future market movements; and
(D) the time available to liquidate positions.
The Company shall use the Commitment Approach or a Value at Risk (“VaR”) model in order to
measure the global exposure and leverage of any Sub-Fund arising out of its FDI positions as set
out in the Offering Supplement relating to a Sub-Fund.
Breaches of Investment Restrictions
If the limits laid down above are exceeded for reasons beyond the control of the Investment Manager or the
Company, or as a result of subscription rights, the Investment Manager or the Company shall take such steps
as are necessary to ensure a restoration of compliance, in respect of that Sub-Fund, with such restriction(s)
as soon as possible, taking due account of the interests of its Shareholders, but in any event (unless
otherwise authorised by the MFSA), within a period of six (6) months from the date when such excess was
discovered.
Alterations to the Investment Objectives, Policies and Restrictions
Any changes to the investment objective of any Sub-Fund shall require the consent in writing of the holders

of a simple majority of the issued Investor Shares of the relevant Sub-Fund, or the sanction of an ordinary
resolution passed at a separate general meeting of the holders of the Investor Shares of such Sub-Fund in
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terms of the Memorandum and Articles.

The change in the investment objectives should only become effective after all pending redemptions linked
to the change in the investment objective have been satisfied. Any applicable redemption fee shall be waived
accordingly.

The Directors may however, at their sole discretion, alter the investment policies and restrictions as may be
applicable to the Company or to a Sub-Fund, provided that:

(1) any material alterations to the investment policies and restrictions as may apply to the Company as
a whole shall be notified to all the Shareholders of the Company; and

(2) any material alterations to the investment policies and restrictions as may apply to a Sub-Fund shall
be notified to the Shareholders holding Investor Shares in the particular Sub-Fund,

in each case within a period of at least thirty (30) Business Days prior to when the alterations are to come
into force.

THE COMPANY’S INVESTMENT PROGRAMMES ARE SPECULATIVE AND ENTAIL A NUMBER OF
RISKS. MARKET RISKS ARE INHERENT IN ALL SECURITIES AND INVESTMENTS. THE PRACTICES
OF ENGAGING IN DERIVATIVE INSTRUMENTS MAY, IN CERTAIN CIRCUMSTANCES, INCREASE THE
ADVERSE IMPACT TO WHICH THE INVESTMENT PORTFOLIO OF A PARTICULAR SUB-FUND MAY
BE SUBJECT. NO ASSURANCE CAN BE GIVEN THAT THE COMPANY’S INVESTMENT OBJECTIVE
WILL BE REALISED. AN INVESTOR MAY LOSE SOME OR ALL OF HIS INVESTMENT.
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The Risk Manager

By means of an agreement dated 15" July 2020 (the "Risk Management Agreement") between the
Company and ZASMalta Limited, the latter has appointed Ms. Jennifer Vella as the Risk Manager to the
Company and its Sub-Funds. ZASMalta Limited is a company incorporated under the laws of Malta, bearing
company registration number C48249, having its office situated at 12 Tigne Place, Suite 1/4a, Tigne Street,
Sliema, SLM 3173, Malta.

The appointed Risk Manager started her career at Apex Fund Services (Malta) Limited as a fund accountant.
During this employment, she engaged in daily/weekly/monthly NAV calculation and financial statement
preparations.

She then moved to the Central Bank of Malta, where she was employed as a Financial Analyst of European
Regulation and Directives. In February 2016, Miss Vella joined AQA Capital Ltd., as a junior operations and
risk manager where she was involved in the daily monitoring of Funds to ensure their adherence to the
Investment Policy and restrictions outlined in the Offering Documents whilst also ensuring their compliance
with UCITS Directive. She was later promoted to Chief Risk Officer, where she was responsible for
overseeing the day to day operations of the company and assuring its compliance with applicable risk
management obligations. She here gained experience on risk management requirements of all Management
Company activities ranging from Fund Management of different asset Classes to private clients and MiFID
services. Ms. Vella is now employed as a Senior Risk Executive at ZASMalta Itd. She is in possession of an
Honours Degree in Banking and Finance and a Masters Degree in Banking and Finance.

In accordance with the Risk Management Agreement, the Risk Manager will implement and maintain a risk
management process for each Sub-Fund which complies with all applicable law and regulation including,
without limitation, the UCITS Rules as well as the risk management policy of the Company. The Risk Manager
is also responsible for providing for each Sub-Fund, adequate and effective arrangements, processes and
techniques in order to measure and manage at any time the risks which it might be exposed to, and to ensure
compliance with limits concerning global exposure and counterparty risk in accordance with the provisions
of the UCITS rules and with the risk management policy of the Company. The Risk Manager will provide its
services to the Company with reasonable skill and care.

The Risk Management Agreement also provides that the Risk Manager shall not be liable to the Company
for any loss arising in connection with the subject matter of the Risk Management Agreement, howsoever
any such loss may have occurred unless such losses are determined to have been caused by the Risk
Manager’s negligence, dishonesty, fraud, wilful neglect, wilful misconduct or bad faith (the “Risk Manager’s
Wrongful Acts”). In this regard, the Company has agreed to indemnify the Risk Manager for losses incurred
by the Risk Manager (and its directors, officers and employees) incurred by the Risk Manager in relation to
all claims and demands which may be brought against or suffered or incurred by the Risk Manager in
connection with the carrying out of its duties unless due to or caused by the Risk Manager’s Wrongful Acts.
The Risk Manager in turn has agreed to indemnify the Company against, and hold it harmless from, any
losses due to or caused by the Risk Manager’'s Wrongful Acts. The Risk Manager may not, without the prior
consent of the Company and the MFSA, delegate any part of the services to be performed under the Risk
Management Agreement to any third party.

The Risk Management Agreement may be terminated in respect of one or more Sub-Funds at any time,
without the payment of compensation, by giving three (3) months’ prior written notice of termination by
registered letter to the other parties or on any other termination date mutually agreed between the parties.
The Risk Management Agreement also provides for termination with a shorter notice period (1 month) or
forthwith in extraordinary cases such as material breach of obligations without remedying such breach or
insolvency or liquidation of a party.

The fees payable to the Risk Manager are set out in the Section entitled “Fees, Compensation and
Expenses” hereunder.
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The Depositary

The Company has appointed Sparkasse Bank Malta plc, as Depositary of the Company and its Sub-Funds.

Sparkasse Bank Malta plc is a public limited company registered under the laws of Malta, with registration
number C 27152 and with registered office at 101 Town Square, Ix-Xatt Ta’ Qui-Si-Sana, Sliema SLM3112,
Malta.

Sparkasse Bank Malta p.l.c. is fully owned by Anteilsverwaltungssparkasse Schwaz (“AVS"), a corporate entity
established in Austria, governed by the Austrian Savings Bank Act, whose activities consist in holding and
managing its assets, mainly its participation in: (i) Sparkasse Schwaz AG, a savings bank established in
Austria which is a member of the Austrian savings banks forming part of the Erste Group, and (ii) Sparkasse
Bank Malta p.l.c. through the financial holding company Sparkasse (Holdings) Malta Limited.

Sparkasse Bank Malta p.l.c. is licensed by the MFSA to carry out the business of banking as a credit
institution in terms of the Banking Act (Chapter 371 of the Laws of Malta), and to provide investment services
and act as custodian for collective investment schemes under the Investment Services Act (Chapter 370 of
the Laws of Malta). The Depositary provides safekeeping and related services to various other funds and
entities in various jurisdictions, and is actively involved in the provision of a comprehensive range of financial
services in and from Malta.

The Company has entered into a separate Depositary Agreement with the Depositary in respect of each Sub-
Fund. Please refer to the Offering Supplement relating to a particular Sub-Fund for details regarding the
Depositary Agreement for that Sub-Fund.

The Depositary’s contact details are:

Sparkasse Bank Malta plc
101 Townsquare

Ix-Xatt ta' Qui-si-Sana
Sliema SLM3112

Malta

E: info@sparkasse-bank-malta.com

W: http://www.sparkasse-bank-malta.com
T: (+356) 21335705

F: (+356) 21335710

The fees payable to the Depositary are set out in the Section entitled “Fees, Charges and Expenses” below
and in the Depositary Agreement.
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The Administrator

By means of an agreement dated 23 September 2016 (as updated, amended and/or restated from time to
time) (the "Administration Agreement") between the Company and Praxis Fund Services (Malta) Limited,
the latter has been appointed as the Administrator of the Company.

The Administrator was incorporated in Malta on the 30 April, 2008 with registration number C 44137, in order
to provide services as an administrator, registrar and transfer agent to investment companies and other
collective investment schemes. The Administrator is recognised by the MFSA in terms of the ISA as an
administrator of collective investment schemes. The Administrator forms part of the PraxisIFM Group.

The Administrator is responsible under the overall supervision of the Board of Directors for, inter alia, the
general administration of the Company, which includes keeping the register of Shareholders, the proper
book-keeping of the Company and its Sub-Funds, arranging for the issue and redemption of Shares, and
calculating the Net Asset Value.

In calculating the Net Asset Value, the Administrator may rely upon such automatic pricing services as it will
determine and will (in the absence of fraud, negligence or wilful default on the part of the Administrator or an
associate) not be liable for any loss suffered by the Company or any Shareholder by reason of any error
thereto resulting from any inaccuracy in the information provided. The Administrator will use reasonable
endeavours to verify pricing information supplied by the Company or any connected person thereof (including
a connected person who is a broker, market maker or other intermediary). However, in certain circumstances
it may not be possible or practicable for the Administrator to verify such information and, in such
circumstances, the Administrator will not be liable for any loss suffered by the Company or any Shareholder
or any other person by reason of any error in calculation resulting from any inaccuracy in the information
provided. Also in circumstances where the Administrator uses particular pricing services, brokers, market
makers or other intermediaries it will not be liable for any loss suffered by the Company or any Shareholder
by reason of any error in the calculation of the Net Asset Value resulting from any inaccuracy in the
information provided. Further, where the investments of the Company include investments in CIS, the
Administrator may rely on the price (including estimated prices) provided by the advisor, administrator or
valuation agent of such CIS, and in such circumstances the Administrator will not be liable for any loss
suffered by the Company or any Shareholder by reason of any error in the price provided.

The Administrator is a service provider to the Company and has no responsibility or authority to make
investment decisions, or render investment advice, with respect to the assets of the Company. The
Administrator is not responsible for, and accepts no responsibility or liability for any losses suffered by the
Company and/or the Investment Manager or any investors in the Company as a result of any failure by the
Investment Manager to adhere to the investment objective, policy, investment restrictions, borrowing
restrictions or operating guidelines.

The Administrator shall not be liable or otherwise responsible for any loss suffered by any person by reason
of (i) any act or omission of any person prior to the commencement date of the Administration Agreement,
(i) any defect, error, inaccuracy, breakdown or delay in any product or service provided to the Administrator
by any third party service provider, and (iii) any inaccuracy, error or delay in information provided to the
Administrator by or for the Company.

Under the terms of the Administration Agreement, the Administrator is able to delegate certain of its functions
and duties to the Administrator's affiliates.

The Administrator shall not otherwise be liable for any loss to the Company and/or the Investment Manager
or any other person unless direct loss is sustained as a result of its negligence, breach of the Administration
Agreement, dishonesty, fraud, wilful neglect, wilful misconduct or bad faith (the “Administrator’s Wrongful
Acts”). The Administrator is entitled to be indemnified by the Company against all liabilities, obligations,
losses, damages, penalties, actions, judgements, suits, costs, expenses or disbursements of any kind or
nature whatsoever (other than those resulting from the Administrator's Wrongful Acts) which may be imposed
on, incurred by or asserted against the Administrator in performing its obligations or duties. The Administrator,
in turn, has agreed to indemnify the Company against, and hold it harmless from, any losses due to or caused
by the Administrator's Wrongful Acts.

The appointment of the Administrator may be terminated without cause by not less than three (3) months'

notice in writing or forthwith in extraordinary cases such as material breach of obligations or liquidation of a
party.
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The Administrator is not responsible for the preparation or issue of this document other than with respect to
the description above in respect of the Administrator.

The fees payable to the Administrator are set out in the Section entitled “Fees, Charges and Expenses”’
below and in the Administration Agreement.

Prospectus Page 28



Conflicts of Interest

As mentioned in the Section entitled “Risk Factors” below, potential investors should be aware that there may
be situations in which each and any of the Directors, Officers, the Investment Manager, the Risk Manager,
the Depositary, the Administrator and their respective delegates including investment advisors, equity
analysts, risk managers and sub-custodians, where applicable (together the “Interested Parties”), could
encounter a conflict of interest in connection with the Company. Should a conflict of interest actually arise,
the Interested Parties will endeavour to ensure that it is resolved fairly. In particular, potential investors should
be aware of the following:

) Certain Directors or Officers of the Company or entities in which they may have a financial or
managerial interest, may sell Investor Shares of the Company and receive a portion of each, or all,
of the brokerage commissions, transaction charges, advisory fees or management fees paid by the
Company as attributable to such Investor Shares. Thus, to the extent of such purchases, such
Directors or Officers may have a conflict of interest between their duty to act for the benefit of the
Shareholders in limiting expenses of the Company and the Sub-Fund and their interest in receiving
such fees and/or commissions.

(2) A Director or service provider may have a direct or indirect beneficial interest in the Founder Shares
or in the allocations which may be payable from time to time to the holders of the Founder Shares.
This may lead to a conflict of interest between the interest of such Director or service provider to
generate returns for the holders of the Founder Shares, and their role towards the Company. Thus,
to the extent of such interests, such Director or service provider may have a conflict of interest
between their duty to act for the benefit of the Shareholders in limiting expenses of the Company
and the Sub-Funds and their interest in receiving such fees, returns and allocations. Any such
conflicts that might arise will be resolved, in so far as is practicable, in a manner which is fair to all
interested parties.

(3) An Investment Manager may make investments for other clients without making the same available
to the Company and its Sub-Funds where, having regard to their obligations under the relevant
management agreement, the Investment Manager considers that it is acting in the best interests of
the Company, so far as reasonably practicable having regard to its obligations to other clients.

(4) The Investment Manager, the Risk Manager, the Depositary and the Administrator may carry out
such functions for other investment companies engaging in the same activities as the Company.

(5) The Company may effect the sale or purchase of investments through a broker who is associated
with the Investment Manager or the Depositary, provided that the amount of commission payable to
such broker is not in excess of that which would have been payable had the sale or purchase been
effected through a broker who is not so associated.

(6) The Company may, to the extent permissible under the MFSA Rules, enter into derivative contracts
or other transactions of a similar nature with companies or other entities forming part of the same
group of companies as the Investment Manager and the Depositary or which are associated, directly
or indirectly with the Investment Manager, the Depositary or with which any of the directors of the
Company may be connected or employed. The Company may enter into such dealings provided
that they are on an arm’s length basis and on terms no less favourable to the Company than could
reasonably have been obtained had the dealing been effected with an independent third party.
Should a conflict of interest arise, the Directors, the Investment Manager and the Depositary will
endeavour to ensure that it is resolved fairly and that the Company is not disadvantaged.

(7) Mr. Edward Collins, Director of the Company, holds a minority shareholding in Arlington Capital
Limited, an Investment Manager to one or more Sub-Funds. All the Directors have fiduciary duties
to the Company and consequently have exercised and will exercise good faith and integrity in
handling all the Company’s affairs.
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Directors and Officers of the Company

Directors and Officers

The Company is administered by its Board of Directors. The Directors of the Company are:
Mr. Edward Collins

Edward is a co-founder and Director of Arlington Capital. He is a well-known investor from his background in
the family office world and asset management. He first worked as a fund manager at New Star Asset
Management in London. In 2004 the fund he managed with Patrick Evershed won the Lipper Citywire All-
Stars Fund Manager of the Year award for the best performing fund in the UK All Companies Sector. He has
served as the CIO of Hanson Family Holdings, a major UK family office and represented the family’s interests
on the boards of several operating companies around the world and was CIO of Aldbourne Invesment
Management. In addition, he was a Co-founder and joint Managing Director of Hanson Asset Management.
In 2018 Edward became CEO of Earth Capital, a global sustainable private equity business managing in
excess of $1.5 billion. At Earth Capital, he combined being a member of the global investment committee
with overseeing the global operations. Edward re-joined Arlington Capital in 2020 which he co-founded in
2017.

Mr. Adam de Domenico

Adam is the founder and Director of ZASMalta Limited (formerly Cordium Malta Limited). Adam acts as Non-
Executive Director for funds managers and Investment Committee member for Fund Managers, across
multiple strategies managing AUM from $20M to $10B.

Previously at PricewaterhouseCoopers (1988-2002) as a consultant and auditor in Malta, New York and San
Francisco, Adam obtained experience advising small to Fortune 50 companies in multiple industries, across
the U.S.A. and Europe and acquired a solid background in finance, management and operations. From 2004
to 2007 as CFO and COO of a commodity trading advisor, Adam gained hands on experience in fund
management. Since 2007, Adam assisted Fund Managers set-up and operate Funds and Managers in Malta
across operational and regulatory requirements with a strong focus on governance.

Adam obtained membership of the Association of Chartered Certified Accountants in 1996, Masters in
Finance Services in 2009 and Diploma in Corporate Finance, Treasury & Portfolio Management in 2010.

Mr. Richard Thomson Wight

Tom has over 30 years’ experience in the financial markets. He traded fixed income for Kidder Peabody,
Bank of America and S.G Warburg, ran capital protected funds for Credit Suisse Private Bank and traded
futures and equities for a privately held hedge fund. He sold fixed income government, mortgage backed and
asset backed products to institutional clients for Smith Barney, developed and marketed an equity online
trading platform for Refco, and marketed a fixed income hedge fund. He was a partner in a risk management
platform as well as a film finance and production company. Tom has worked in New York, San Francisco,
Tokyo and London. He resides in Malta, holds both American and Maltese citizenship and acts as the local
non-executive director and investment committee member for several Malta-based financial entities. He is a
graduate of Cornell University.

The business address for the Directors is the same as the correspondence address of the Company as set
out in this document. The Directors are non-executive.

The Board may, under the Memorandum and Articles, from time to time constitute committees of the Board
in order to carry out certain functions of the Board. As at the date of this Prospectus the Board has constituted
an Investment Committee and may in future create other committees details of which will be available to
Shareholders upon request. Please see the section entitled “The Investment Committee” for details on this
committee’s composition and members.

The Company has also engaged:

— One or more Investment Managers in relation to its Sub-Funds to provide the services set out in
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the related Offering Supplement;
— The Risk Manager to provide the services set out under the Section entitled “The Risk Manager”;
— the Administrator to provide the services set out under the Section entitled “The Administrator”;

— the Depositary to carry out safekeeping functions in relation to the assets of the Company as well
as a supervisory role as required by the UCITS Regulations and MFSA Rules.

Each of the Investment Manager(s), the Risk Manager, the Administrator and the Depositary may delegate
some of their functions for the more efficient achievement of the Company’s objectives.

Company Secretary

The Directors have appointed Praxis Fund Services (Malta) Limited, as company secretary.

The Company Secretary’s duties will include maintaining the Company’s statutory books and records,
minutes of meetings and complying with other requirements of the Companies Act.

Compliance Officer and MLRO

Under Maltese law and the MFSA Rules, the Company is required to appoint a compliance officer and a
money laundering reporting officer (‘MLRO”). In this regard:

e Mr. Carl Zammit has been appointed as compliance officer of the Company; and
e Mr. Stephen D’Amato, has been appointed as MLRO of the Company.
Although responsibility for compliance with applicable laws and rules rests at all times with the Board:

e the compliance officer’s role is to support the Board as the head of the compliance function and to
assume responsibility for any reporting as to compliance required by such rules; and

¢ the MLRO’s role is the oversight of all aspects of the Company’s activities which are subject to prevention
of money laundering / funding of terrorism laws as well as responsibility for any reporting required under
those laws.

Other Service Providers

The Board have also engaged the following other main service providers:
Auditors

The Directors have appointed PricewaterhouseCoopers, Malta (the “Auditor”) as the statutory auditors of
the Company until the first Annual General Meeting. The Auditor's main duty is to fulfil its statutory
responsibility to report to the Shareholders whether, in their opinion, the annual financial statements give a
true and fair view and whether they have been properly prepared in accordance with the Companies Act.

Legal Advisors

The Company has engaged GANADO Advocates as its legal advisors as to matters of Maltese law. GANADO
Advocates may also act as counsel to other funds now or in the future and GANADO Advocates may act as
counsel to the Investment Manager or other service providers. Conflicts could arise due to these multiple
representations. Potential investors are urged to consult their own counsel. In connection with its
representation, GANADO Advocates acts as counsel solely in respect of the specific matters, on which it has
been consulted, and GANADO Advocates’ involvement with respect to any particular matter is limited by the
actual knowledge of GANADO Advocates lawyers who provide substantive attention to that matter.

Tax Advisors

The Company has engaged PricewaterhouseCoopers, Malta as its tax advisors in relation to Maltese direct
and indirect taxation.
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The Company may appoint additional service providers to one or more Sub-Funds as may be specified in
the relevant Offering Supplement(s).

Shareholder Rights Against Service Providers
It should be noted that Shareholders will, unless otherwise indicated, only be able to exercise their rights

directly against the Company and will not have any direct contractual rights against the service providers of
the Company and the Sub-Funds appointed from time to time.
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Investment Committee

The Board of Directors retains overall responsibility for the implementation of the investment objective of the
Company in respect of each Sub-Fund, directing the investment management of its assets and in the
management and monitoring of risk. In this regard, the Board has established and will receive support from
the Investment Committee.

The Investment Committee shall meet at least quarterly and in any case as frequent or as necessary with
the majority of meetings physically held in Malta.

Under its terms of reference, the Investment Committee shall be responsible for the following matters:

(a) to establish and review on a regular basis of appropriate guidelines and parameters for the general
investment strategy relating to the management of the assets of the Sub-Funds;

(b) to issue rules for stock selection and to set the portfolio structure and asset allocation;

(c) to monitor and review of the investment policy (as may be set out either in the relevant offering
documentation) and performance of the Sub-Funds;

(d) to make recommendations to the Board of Directors of the Company; and
(e) to monitor and review the activities of the Investment Manager(s).

The Investment Committee will, unless otherwise indicated in a particular Offering Supplement in relation to
that Sub-Fund, carry out the above functions in relation to all Sub-Funds.

The Investment Committee shall report to the Board of Directors on the activities and the performance of the
Company and its Sub-Funds.

The members of the Investment Committee are described below.

Mr. Edward Collins

Refer to ‘Directors and Officers’ under the section entitled “Directors and Officers of the Company”.

Mr. Richard Thomson Wight

Please see Mr. Wight's bio above under ‘Directors and Officers of the Company’.

Mr. Karl Micallef

Karl Micallef is an executive director at Curmi & Partners and acts as an investment committee member and
director for a number of Malta-based financial entities. Karl joined Curmi & Partners Ltd in 2001 working
within the research and equity division covering local and foreign equities. In September 2001 he completed

his formal education (First Class Honors Degree in Banking & Finance) with a Masters Degree in Financial
Services.

In 2010 Karl obtained the CFA qualification and became a member of the CFA UK Society. Following this
qualification Karl started focusing more of his time on asset allocation formulation and portfolio management
for institutions (specifically occupational & private pension schemes and insurance companies) and high net
worth individuals. Karl is also an Accredited Representative of the MSE.

Each of the members of the Investment Committee have entered into a service agreement with the Company

binding same to observe the terms of reference of the Investment Committee and regulating other matters
such as indemnities, fees and confidentiality.
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Risk Factors

The discussion below is of general nature and is intended to describe various risk factors which may be
associated with an investment in the Investor Shares in a Sub-Fund to which the attention of investors is
drawn. Investors should also see the section of the relevant Offering Supplement entitled “Risk Factors” for
any additional risks particular to the Investor Shares in that Sub-Fund.

The risk factors discussed herein and in the relevant Offering Supplement are not intended to be an
exhaustive list and there may be other considerations that should be taken into account in relation to an
investment. Investors should consult their own advisors before considering an investment in the Investor
Shares in a particular Sub-Fund. The factors of relevance to the Investor Shares in a particular Sub-Fund will
depend upon a number of interrelated matters including, but not limited to, the nature of the Investor Shares.
No investment should be made in the Investor Shares in a particular Sub-Fund until careful consideration of
all those factors has been made.

General

The assets and liabilities of the Company and its Sub-Funds are as a general rule subject to normal market
fluctuations and other risks inherent in owning such assets and assuming such liabilities. The value of
investments and the income therefrom, and therefore the value of and income from Investor Shares relating
to each Sub-Fund can go down as well as up and an investor may not get back the amount he invests. Due
to the charges which may be payable on the acquisition or disposal or redemption or exchange of shares, an
investment in Investor Shares in a particular Sub-Fund should be viewed as medium to long term. An
investment in a Sub-Fund should not constitute a substantial proportion of an investment portfolio and may
not be appropriate for all investors. Risk factors may occur simultaneously and/or may compound each other
resulting in an unpredictable effect on the value of the Investor Shares. No assurance can be given as to the
effect that any combination of risk factors may have on the value of the Investor Shares.

Any loss incurred by the Company or a Sub-Fund due to the late or non-payment of subscription proceeds
in respect of subscription applications received shall be borne by the relevant Subscriber or if not possible or
practical to recover such losses from the Subscriber, by the relevant Sub-Fund.

Management Risk

Any Sub-Fund is open to the risk of unprofitable outcomes that is losses incurred or profits foregone as a
result of what turn out to be poor decisions or to take or not to take certain actions at the right time. At any
time certain policies, strategies, investment techniques and risk analysis may be employed for a Sub-Fund
in order to seek to achieve its investment objective; however, there can never be any guarantee that the
desired results will be obtained.

Insufficient Risk Recognition

An investment in the Investor Shares in a particular Sub-Fund involves risks. These risks may include or
relate to, among others, equity market, bond market, foreign exchange, interest rate, credit, market volatility
and political risks and any combination of these and other risks. Some of these risk factors are briefly
discussed below.

Investors should understand the risks associated with an investment in the Investor Shares in a particular
Sub-Fund and should only reach an investment decision after careful consideration with their legal, tax,
accounting, financial and other advisors of (i) the suitability of an investment in the Shares in the light of their
own particular financial, fiscal and other circumstances, (ii) the information set out in this Prospectus, (iii) the
risks associated with the use by the Sub-Fund of derivative techniques (if applicable), (iv) the nature of the
Sub-Fund’s assets, and (v) information set out in the relevant Offering Supplement.

Investors in the Investor Shares in a particular Sub-Fund should recognise that the Investor Shares may
decline in value and should be prepared to sustain a substantial loss of their investment in the Investor
Shares.

Segregation of Liability

The provisions of the Companies Act provide for segregated liability between Sub-Funds and as such, under
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Maltese law, the assets of one Sub-Fund will not be available to satisfy the liabilities of another Sub-Fund.
However, it should be noted that the Company is a single legal entity which may operate or have assets held
on its behalf or be subject to claims in other jurisdictions which may not necessarily recognise such
segregation. It is the Company’s policy to obtain from any person or entity dealing with the Company, an
express acknowledgement that he/it will have no recourse or right against the Company and any Sub-Funds
except to the extent of the assets of any particular Sub-Fund and, in that case, only in respect of his/its
dealings with that particular Sub-Fund. Nonetheless, there can be no guarantee that the courts of any
jurisdiction outside Malta will respect the limitations on liability as set out above.

Counterparty Risk

Currency forward contracts, swaps and other forms of FDls are not guaranteed by an exchange or its clearing
house. Consequently, there are no requirements with respect to record keeping, financial responsibility or
segregation of customer funds and positions. The business failure of a counterparty with which the Company
has entered into "a trade” will most likely result in a default. The default of a party with which the Company
has entered into "a trade” will force the Company to cover its resale or repurchase commitments, if any, at
the then current market price. The Company is also exposed to the risk of failure by a counterparty to perform
its obligations under an OTC FDI contract. Transactions in over-the-counter markets are not subject to the
same regulatory oversight as exchange-based markets. Further to a derogation granted by the MFSA, the
Company may also enter into transactions with Approved Counterparties which are not subject to
independent verification of credit worthiness by a credit rating agency; such unrated Approved
Counterparties however remain subject to the conditions set out in the definition of Approved Counterparties
in the “Interpretation” Section above and subject to the due diligence carried out in this respect by the
Investment Manager.

Credit Risk

Investors in the Investor Shares in a particular Sub-Fund should be aware that such an investment might
involve credit risk. Bonds or other debt securities held for a Sub-Fund involve credit risk represented by the
possibility of default by the issuer. This risk may be evidenced by the issuer's credit rating. Securities which
are subordinated and/or have a lower credit rating are generally considered to have a higher credit risk and
a greater possibility of default than more highly rated and/or unsubordinated securities. In the event that any
issuer of bonds or other debt securities experiences financial or economic difficulties, this may affect the
value of the relevant securities (which may be zero) and any amounts paid on such securities (which may be
zero). This may in turn affect the NAV per Share. Stock lending of securities held for a Sub-Fund also involves
credit risk, being the risk that the securities lent are not recovered and/or that recovery is delayed.

Credit Ratings

The management of any Sub-Fund may involve substantial reliance on credit ratings. Credit ratings are
assigned by rating agencies such as Standard & Poor’s or Moody’s. It is important to understand the nature
of credit ratings in order to understand the nature of securities. The level of a credit rating is an indication of
the probability that (in the opinion of the rating agency) payments will be made on the relevant bond(s) or
other obligation(s) to which the credit rating relates. Bonds with a rating of AAA, AA, A or BBB by S&P are
generally called "investment grade" bonds, with AAA representing the credit rating of the highest quality.
While credit ratings can be a useful tool for financial analysis, they are not a guarantee of quality or a
guarantee of future performance in relation to the relevant obligations. Ratings assigned to securities by
rating agencies may not fully reflect the true risks of an investment. Ratings may also be withdrawn or revised
at any time.

Exchange Rates

Investors in the Investor Shares in a particular Sub-Fund should be aware that their investment might involve
exchange rate risks. For example, the Investor Shares may be denominated in a currency other than the
investor's reference currency, which could be the currency of the investor's home jurisdiction and/or the
currency in which an investor wishes to receive his monies or in which he prefers to maintain his capital or
otherwise that currency to which the investor prefers or requires to be exposed to primarily.

Exchange rate risks may also arise indirectly when the base currency of the investor is the same as that of
the Investor Shares, especially if the underlying assets attributed to the Sub-Fund are denominated in other
currencies. The Company may attempt to reduce this risk through hedging arrangements details of which
would (if employed) be stated in the relevant Offering Supplement.
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Exchange rates between currencies are determined by factors of supply and demand in the international
currency markets, which are influenced by macro economic factors (such as the economic development in
the different currency areas, interest rates and international capital movements), speculation and central
bank and government intervention (including the imposition of currency controls and restrictions).
Fluctuations in exchange rates may affect the value of the Investor Shares.

Hedging Transactions

The Company may employ various techniques in respect of the Sub-Funds to attempt to reduce a portion of
the risks inherent in their respective investment strategies. The ability to achieve the desired effect through
a particular technique is dependent upon many factors, including the liquidity of the market at the desired
time of execution. Thus substantial risk remains so that such techniques cannot always be implemented or
effective in reducing losses. Hedging transactions, including the use of FDIs, which may be used by the
Company have risks associated with them, including possible default by the other party to the transaction,
illiquidity, a lack of regulation in certain over-the-counter markets and, to the extent that the view of the
management of the Company as to certain market movements is incorrect, the risk that the use of hedging
transactions could result in losses greater than if they had not been used. Use of put and call options may
result in losses. The use of currency transactions can result in losses being incurred as a result of a number
of factors including the imposition of exchange controls, suspension of settlements, or the inability to deliver
or receive specified currency.

The use of options and futures transactions entails certain other risks. In particular the variable degree of
correlation between price movements of futures contracts and price movements in the related portfolio
position of the Company creates the possibility that losses on the hedging instrument may be greater than
gains in the value of that position. In addition, futures and options markets may not be liquid in all
circumstances. As a result, in certain markets, the Company might not be able to close out a transaction
without incurring substantial losses, if at all. Although the use of futures contracts and options transactions
for hedging should tend to minimise the risk of loss due to a decline in the value of the hedged position, at
the same time they tend to limit any potential gain which might result from an increase in value of such
position. Finally, the daily variation margin requirements for futures contracts could create a greater ongoing
potential financial risk than could purchases of options, where the exposure is limited to the cost of the initial
premium. Losses resulting from the use of hedging transactions could reduce NAV, and possibly income and
such losses can be greater than if the hedging transactions had not been utilised.

Interest Rates

Investors in the Investor Shares in a particular Sub-Fund should be aware that an investment in the Investor
Shares might involve interest rate risk in that there may be fluctuations in the currency of denomination of
the Sub-Fund’s assets and/or the Investor Shares in that Sub-Fund.

Interest rates are determined by factors of supply and demand in the international money markets, which are
influenced by macro economic factors, speculation and central bank and government intervention.
Fluctuations in short term and/or long-term interest rates may affect the value of the Investor Shares in a
particular Sub-Fund. Fluctuations in interest rates of the currency in which the Investor Shares in a particular
Sub-Fund are denominated and/or fluctuations in interest rates of the currency or currencies in which the
Sub-Fund’s assets are denominated may affect the value of the Investor Shares in that Sub-Fund.

Depositary Risk

The Investment Manager may decide from time to time to invest in a country where the Depositary has no
correspondent. In such a case, the Depositary will have to identify and appoint after due diligence a local
custodian. This process may take time and deprive in the meantime the Investment Manager of investment
opportunities.

In the same manner, the Depositary shall assess on an ongoing basis the custody risk of the country where
the Company’s assets are safe-kept. The Depositary may identify from time to time a custody risk in a
jurisdiction and recommend to the Investment Manager to realise the investments immediately. In doing so,
the price at which such assets will be sold may be lower than the price the Company would have received in
normal circumstances, potentially affecting the performance of the relevant Sub-Funds.
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Loss or Insolvency at Clearing Firm or a Sub-Custodian

If a clearing firm utilised by or on behalf of the Company (including by or on behalf of a sub-investment
manager) were to become insolvent, the Company could have some or all of the positions on accounts
maintained with that firm closed out without its consent.

Even if all such positions are not closed out under these circumstances, delays or other difficulties may be
experienced in attempting to close out or exercise options positions. Widespread insolvency among clearing
firms that clear securities options could also impair the ability of the entity, where applicable, responsible for
overseeing and/or ensuring settlement of trades in such securities options to honour all exercised options, in
spite of the system of safeguards which it may have in place. Such widespread insolvency could result in
substantial losses to the Company and its Sub-Funds.

The Depositary’s liability for loss or prejudice arising from the insolvency, acts or omissions of sub-custodians
and other delegates, and of clearing systems, settlement systems, dematerialised book entry systems,
central securities depositories or similar systems used by the Depositary, may to the extent permitted under
the UCITS Directive, be limited in terms of the relevant Depositary Agreement. Accordingly, in the event of
any loss or prejudice arising from the insolvency, acts and omissions of such persons, the Company may
have to enforce its rights against such persons directly. Furthermore, any delegation made by the Depositary
pursuant to any Depositary Agreement poses credit or counterparty risk and operational and legal risk and
may be susceptible to systemic risk. If any such risk materialises, assets of the Sub-Fund may be lost or
become unavailable; for instance, if the Sub-Fund’s assets are not segregated on the sub-custodian’s books,
the Sub-Fund’'s assets cannot be identified and reattributed to the Sub-Fund, or if the Sub-Custodian
becomes insolvent, the Company or its investors may, subject to the remedies under the UCITS Directive,
not be able to claim back their assets immediately.

Market Volatility

Market volatility reflects the degree of instability and expected instability of the performance of the Investor
Shares and the Sub-Fund’s assets. The level of market volatility is not purely a measurement of the actual
volatility, but is largely determined by the prices for instruments, which offer investors protection against such
market volatility. The prices of these instruments are determined by forces of supply and demand in the
options and derivatives markets generally. These forces are, themselves, affected by factors such as actual
market volatility, expected volatility, macro economic factors and speculation.

Emerging Markets Risk

The Sub-Fund may invest in equity or fixed income securities of companies or Governments in emerging
markets. Such securities may involve a high degree of risk and may be considered speculative. Risks include
(i) greater risk of expropriation, confiscatory taxation, nationalisation, and social, political and economic
instability; (ii) the small current size of the markets for securities of emerging markets issuers and the currently
low or non-existent volume of trading, resulting in lack of liquidity and in price volatility, (iii) certain national
policies which may restrict the Sub-Fund’s investment opportunities including restrictions on investing in
issuers or industries deemed sensitive to relevant national interests; and (iv) the absence of developed legal
structures governing private or foreign investment and private property.

Liquidity Risk

Certain types of assets or securities may be difficult to buy or sell, particularly during adverse market
conditions. This may affect the ability to obtain prices for the assets held by a Sub-Fund and may therefore
prevent the calculation of the NAV per Share and/or the raising of cash to meet redemptions of Investor
Shares in the Sub-Fund concerned.

Tax and Legal Risks

The tax consequences to the Sub-Fund and investors in the Sub-Fund, the ability of the Sub-Fund as a
foreign investor to invest in the markets and to repatriate its assets including any income and profit earned
on those assets and other operations of the Sub-Fund are based on existing regulations and are subject to
change through legislative, judicial or administrative action in the various jurisdictions in which the Company
operates. There can be no guarantee that income tax legislation and laws or regulations governing the

Prospectus Page 37



Company’s operations and investments will not be changed in a manner that may adversely affect the
Company or its Sub-Funds.

Use of FDIs

While the prudent use of FDIs can be beneficial, FDIs also involve risks which are different from, and in
certain cases, greater than, the risk presented by more traditional investments.

The Company may in respect of a Sub-Fund, from time to time utilise both exchange-traded and over-the-
counter FDIs including, but not limited to futures, forwards, swaps, options and contracts for differences as
part of its investment policy. These instruments can be highly volatile and expose investors to a high risk of
loss. The low initial margin deposits normally required to establish a position in such instruments permit a
high degree of leverage. As a result, depending on the type of instrument, a relatively small movement in
the price of a contract may result in a profit or a loss which is high in proportion to the amount of funds actually
placed as initial margin and may result in unquantifiable further loss exceeding any margin deposited. In
addition, daily limits on price fluctuations and speculative position limits on exchanges may prevent prompt
liquidation of positions resulting in potentially greater losses. Transactions in over the counter FDIs may
involve additional risk as there is no exchange market on which to close out an open position.

OTC FDils, in particular, are typically structured derivative transactions. Structured derivative transactions
are complex and may involve a high degree of loss.

The Company and its Sub-Funds will only use FDIs (including OTC FDIs) for investment purposes and for
purpose of efficient portfolio management and hedging.

European Market Infrastructure Regulation

On 16 August, 2012, the European Market Infrastructure Regulation (‘EMIR”) entered into force. EMIR
introduces certain requirements in respect of derivative contracts, which will apply primarily to “financial
counterparties” such as EU authorised investment firms, credit institutions, insurance companies, UCITS and
alternative investment funds managed by EU authorised alternative investment fund managers, and “non-
financial counterparties” which are entities established in the EU which are not financial counterparties.
Broadly, EMIR’s requirements in respect of derivative contracts are (i) mandatory clearing of OTC derivative
contracts declared subject to the clearing obligation; (ii) risk mitigation techniques in respect of uncleared
OTC derivative contracts; and (iii) reporting and record-keeping requirements in respect of all derivative
contracts.

The implementation of EMIR is achieved largely through secondary measures which are being phased in
over time. Certain of EMIR’s requirements have applied since 15 March, 2013 and additional requirements
are coming into force subsequently thereafter and/or are yet to be finalised. The EU regulatory framework
relating to derivatives is set not only by EMIR but also by the “recast” Markets in Financial Instruments
Directive (“MIiFID II’) and its implementing measures. In particular, MiFID Il requires transactions in
derivatives to be traded on a regulated market and cleared. It is difficult to predict the full impact of these
regulatory developments on the Sub-Funds. Prospective investors should be aware that the regulatory
changes arising from EMIR and MiFID Il may in due course significantly raise the costs of entering into
derivative contracts and may adversely affect a Sub-Fund'’s ability to engage in transactions in derivatives.

Common Reporting Standard Risks

The Organisation for Economic Co-operation and Development (OECD) has developed a new global
standard for the automatic exchange of financial information between tax authorities (the “Common
Reporting Standard”), which is similar to FATCA (see the Section entitled “Taxation” below). Malta is a
signatory jurisdiction to the Common Reporting Standard and intends to conduct its first exchange of
information with tax authorities of other signatory jurisdictions in late 2017. The detailed requirements for
complying with the Common Reporting Standard are not yet known. The requirements, when finalised, may
impose additional burdens and costs on the Company (or each Sub-Fund) and/or its Shareholders. Although
the Company will attempt to satisfy any obligations imposed upon it by the Common Reporting Standards,
no assurance can be given that it will be able to satisfy such obligations. Implementation of the Common
Reporting Standard may require the Company (or each Sub-Fund) to conduct additional due diligence and
report upon accounts held with it by Shareholders who are reportable persons in other participating
jurisdictions. The Company (or each Sub-Fund) may require certain additional financial information from
shareholders and financial intermediaries acting on behalf of shareholders to comply with its diligence and
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reporting obligations under the Common Reporting Standard. If the Company (or each Sub-Fund) is unable
to obtain the necessary information from Shareholders, it may take any steps necessary to avoid resulting
sanctions, which may include (but are not limited to) compulsorily redeeming the relevant Shareholder.

European Benchmarks Regulation

The Benchmarks Regulation was published in the Official Journal of the European Union on 29 June 2016
and entered into force on 30 June 2016. It is directly applicable law across the European Union. The majority
of its provisions applied from 1 January 2018. The Benchmarks Regulation applies principally to
“administrators” and also, in some respects, to “contributors” and certain “users” of “benchmarks” which in
certain circumstances can include investment funds such as the Company.

The Benchmarks Regulation will among other things: (i) require benchmark administrators to be authorised
(or, if non-EU-based, to be subject to an equivalent regulatory regime) and make significant changes to the
way in which benchmarks falling within scope of the Benchmarks Regulation are governed (including reforms
of governance and control arrangements, obligations in relation to input data, certain transparency and
record-keeping requirements and detailed codes of conduct for contributors); and (ii) prevent certain uses of
“benchmarks” provided by unauthorised administrators by supervised entities in the EU. The scope of the
Benchmarks Regulation is wide and, in addition to so-called “critical benchmark” indices, could also
potentially apply to many interest rate and foreign exchange rate indices, equity indices and other indices
(including “proprietary” indices or strategies) where used to determine the amount payable under or the value
or performance of certain financial instruments traded on a trading venue, financial contracts and investment
funds.

Potential effects of the Benchmarks Regulation include (among other things): an index which is a
“benchmark” could not be used by a Sub-Fund in certain ways if such index’s administrator does not obtain
authorisation or, if based in a non-European Union jurisdiction, the administrator is not otherwise recognised
as equivalent; and the methodology or other terms of the “benchmark” could be changed in order to comply
with the terms of the Benchmarks Regulation, and such changes could (among other things) have the effect
of reducing or increasing the rate or level, or affecting the volatility, of the published rate or level of the
benchmark. If any proposed changes change the way in which the benchmarks are calculated or a
benchmark is discontinued or is not otherwise permitted to be used by the Company, this could adversely
affect a Sub-Fund and its Net Asset Value.

Specific Restrictions in Connection with the Investor Shares

Investors should note that there may be restrictions in connection with the subscription for, holding,
transferring and redemption of the Investor Shares in a particular Sub-Fund. Such restrictions may have the
effect of preventing the investor from freely subscribing for, holding and/or redeeming the shares. In addition
to the features described below, such restrictions may also be caused by specific requirements such as the
minimum amount that may be held or invested in any particular Class of Investor Shares.

Maximum Repurchase Amount

The Company will have the option to limit the number of Investor Shares in any Sub-Fund repurchased on
any Dealing Day (other than at the specified maturity date, where applicable) to a stated percentage of the
total NAV of that Sub-Fund on that Dealing Day and, in conjunction with such limitation, to pro rata limit the
number of Investor Shares repurchased by any Shareholder on such Dealing Day so that all Shareholders
wishing to have Investor Shares in that Sub-Fund repurchased on that Dealing Day realise the same
proportion of such Investor Shares. In the event the Company elects to limit the number of Investor Shares
repurchased on such date, a Shareholder may not be able to repurchase on such Dealing Day all the Investor
Shares that it desires to repurchase. Investors should review this Prospectus and the relevant Offering
Supplement to ascertain when and how such provisions may apply.

Limited Transferability

Since the Directors may decline to register a transfer of Investor Shares at their sole and absolute discretion,
Shareholders may not be able to dispose of their investments privately and therefore would have to utilise
the Company's redemption or repurchase programme, which itself may be subject to restrictions, albeit to be
exercised in exceptional circumstances, where the circumstances so require, and when suspension is
justified having regard to the interest of the Shareholders. Furthermore, the Company may be required by
the MFSA to suspend redemptions where it is considered to be in the interest of Shareholders — see the part
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entitled "Redemption of Shares" below.
llliquidity of Investor Shares

There will be no secondary market for the Investor Shares, and consequently, Shareholders can normally
dispose of the Investor Shares only by means of redemption on any Redemption Day as described herein.
There is no assurance that the Company will be able to liquidate the portfolio securities attributable to the
Investor Shares being redeemed without losses. These losses might have an adverse effect on the NAV of
that Sub-Fund and thus on the redemption proceeds that will be received by the outgoing investor. In the
event of unsettled market conditions, or if for any reason the Company is unable to liquidate its investments
or if it is obliged to suspend dealings in its Investor Shares, the Company may be unable to redeem such
Investor Shares.

Substantial Redemptions

Substantial redemption / repurchase of investor Shares in a particular Sub-Fund could require the Company
to liquidate positions more rapidly than would otherwise be desirable, which could adversely affect the value
of the Investor Shares in that Sub-Fund. In these circumstances, the Company may defer redemptions /
repurchases. Substantial redemptions / repurchases might cause the liquidation of the Company.

[lliquidity in certain markets could also make it difficult for any Sub-Fund of the Company to liquidate positions
on favourable terms, thereby resulting in a decrease in the value of the assets. In these circumstances, the
non-redeeming Shareholders will bear a disproportionate risk of any decline in the value of a Sub-Fund’s
assets subsequent to the redemptions.

Temporary Suspension in Redemptions

The Directors have the power to suspend redemption of Investor Shares for which redemption requests have
been received if they should determine that the calculation of the Net Asset Value is not practicable or
reasonable, or that redemption would involve the realisation of assets of the Sub-Fund which in the opinion
of the Directors could, if realised at that particular moment in time, adversely affect and prejudice the interest
of Shareholders in that Sub-Fund.

No issue of Investor Shares will take place during any period when the redemption of Investor Shares has
been suspended.

Notice of the suspension of redemption will be given to any shareholder tendering his shares for redemption.
The redemption will then take place on the first Redemption Day following the end of the suspension.

Suspension in the determination of the NAV

The Company reserves the right to suspend the determination of the Net Asset Value of a Sub-Fund. In such
cases a Shareholder may be unable to redeem his Investor Shares in a Sub-Fund within the normal
timeframes described in this Prospectus.

Compulsory Redemptions

The Company reserves the right to require a Shareholder to redeem its total shareholding, within one (1)
Business Day of a notice of intent to do so, in the event that the holding of Investor Shares by the Shareholder
concerned may result in regulatory, pecuniary, legal, taxation or material administrative disadvantage for the
Company or the Shareholders as a whole, or, if as at any Valuation Point, the total value of the Investor
Shares held by the Shareholder is less than the Minimum Holding for the Company or a Sub-Fund. Such
compulsory redemptions, which will take place at the prevailing Redemption Price, may crystallise losses
and/or deprive an investor of the opportunity to recover losses or otherwise gain from investing in the Sub-
Fund concerned.

Market Disruption Events & Settlement Disruption Events

A determination of a market disruption event or a settlement disruption event in connection with any Sub-
Fund’'s assets may have an effect on the value of the Investor Shares in that Sub-Fund and may delay
settlement in respect of the Sub-Fund'’s assets.
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Confidential Information

The Investment Manager may, in connection with its other business activities, acquire material non-public
confidential information that may restrict it from purchasing assets or selling assets for itself or its clients
(including the Company) or otherwise using such information for the benefit of its clients or itself.

Conflicts of Interest

Conflicts of interest may arise between the Company and certain Relevant Parties (being the persons or
entities involved in the management of the Company or offering services to it and/or the Investment Manager,
the Administrator, the Depositary or other service providers or counterparties to the Company including any
prime brokers, sub-custodians and futures clearers which may be appointed in respect of the Sub-Funds).
The Relevant Parties which may be appointed in respect of the Sub-Funds (including their respective
principals, shareholders, members, directors, officers, agents or employees) may from time to time act as
investment manager, depositary, registrar, broker, administrator, investment advisor, prime broker or futures
clearer, distributor or dealer in relation to, or otherwise be involved in, other funds established by parties
other than the Company and/or the Sub-Funds, as the case may be, which have similar objectives and which
make investments similar to those made on behalf of a Sub-Fund of the Company. Such clients could thus
compete for the same trades or investments, and whilst available investments or opportunities for each client
are generally expected to be allocated in a manner believed to be equitable to each, certain of the allocation
procedures may adversely affect the price paid or received for investments or the size of positions obtained
or disposed.

Conflicts may also arise as a result of the other services provided by affiliates of the Investment Manager
which may provide advisory, custody or other services to the Investment Manager. Similarly the Directors
may also be directors of other companies in which the Company may invest, which could result in conflicts
of interest. Generally, there may be conflicts of interest between the interests of the Company and the
interests of the Investment Manager and its affiliates and the Directors to generate fees, commissions and
other revenues. In the event that such a conflict of interest arises, the Directors will endeavour to ensure that
it is resolved in the best interest of the Company. It should be noted that the Investment Manager of any of
the Sub-Funds, as well as its affiliates, may at any time also be offering their services to one or more of the
investors in the Sub-Funds.

Furthermore, the Directors or the Investment Manager may have equity stakes in the funds to which they are
providing their services, or own or have an interest.

Taxation

Investors in the Investor Shares in a particular Sub-Fund 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 the Sub-Funds, capital gains within the Sub-Funds, whether or not realised,
income received or accrued or deemed received within the Sub-Fund etc., and this will be according to the
laws and practices of the country where the Investor Shares are purchased, sold, held or redeemed and in
the country of residence or nationality of the Shareholder.

Investors should be aware of the fact that they might have to pay taxes on income or deemed income received
by or accrued within a Sub-Fund. Taxes might be calculated based on income received and/or deemed to
be received and/or accrued in the Sub-Fund in relation to the Sub-Fund asset, whereas the performance of
the Sub-Fund, and subsequently the return investors receive after redemption of the Shares, might partially
or fully depend on the performance of underlying assets of an FDI. This can have the effect that the investor
has to pay taxes for income or/and a performance which he does not, or does not fully, receive.

Investors who are in any doubt as to their tax position should consult their own independent tax advisors. In
addition, investors should be aware that tax regulations and their application or interpretation by the relevant

taxation authorities change from time to time. Accordingly, it is not possible to predict the precise tax
treatment, which will apply at any given time.

Change of Law

The Company must comply with regulatory constraints, such as a change in the laws affecting the Investment
Restrictions, which might require a change in the investment policy and objectives followed by a Sub-Fund.
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Political and/or Regulatory Risk

The performance of the Investor Shares in a particular Sub-Fund or the possibility to purchase, sell, or
repurchase may be affected by changes in general economic conditions and uncertainties such as political
developments, changes in government policies, laws or regulations (including regarding taxation), the
imposition of restrictions on the transfer of capital and changes in regulatory requirements in the Company’s
home jurisdiction or in countries where a Sub-Fund is invested. The legal infrastructure, accounting, auditing
and reporting standards in certain jurisdictions in which the capital of a Sub-Fund may be invested may not
offer the same degree of investor protection or information as is normally expected in major securities
markets.

Dependence on Key Individuals

The Company's success depends to a significant extent, upon a number of persons to properly manage the
Company and the Investment Manager’s ability in respect of the day to day management of the assets of the
Sub-Funds. To the extent that such activities relate to the operations of the Company, the Company may be
adversely affected if the persons responsible for these activities cease to participate in the operation of the
Company or of the Investment Manager. The loss of such a key individual’s services (e.g. through death,
disability, retirement or leaving the employment of the Investment Manager) could cause the Company to
suffer losses.

Liability for Fees and Expenses
The fees and expenses relating to a Sub-Fund will be paid by the Company out of the assets of the relevant

Sub-Fund as set out in the Section entitled “Fees, Compensation and Expenses” and the relevant Offering
Supplement. However, to the extent that:

(1) the arrangements for funding the payment by the Company of the fees and expenses do not
generate the necessary funds to discharge all of the Company's liabilities in respect of the Sub-
Fund; or

(2) the Company incurs any fees, expenses or other liabilities which are not budgeted for by the

Company and accordingly fall outside the scope of the arrangements referred to in (1) above,

the Company will pay such fees, expenses or liabilities from the Sub-Funds' assets. The Company's liability
in respect of such amounts will be borne by the relevant Sub-Fund as more fully described under "Cross
Liability between Classes" below.

Fee Structure

The Company will bear the fees paid to the Investment Manager, the Risk Manager, any Authorised
Distributor, the Depositary, the Administrator and other service providers. Further, certain of the strategies
employed in the Sub-Funds, or in investments made by the Sub-Funds, may require frequent changes in
trading positions and consequent portfolio turnover.

Borrowing Risks

The Company in respect of a Sub-Fund may not be able to repay borrowings or may be forced to sell
investments at a disadvantageous time in order to repay borrowings. The Company in respect of a Sub-Fund
might elect to sell its more liquid assets to repay borrowings, or to meet redemptions, thus increasing its
concentration in less liquid securities.

Indemnities

The Directors and Officers, the Investment Manager, the Risk Manager, any Authorised Distributor, the
Depositary and the Administrator and each of their directors, officers, employees and agents are entitled to
be indemnified in certain circumstances outlined in the Memorandum and Articles and/ or in the related
agreement, as applicable. As a result, there is a risk that the Company's assets will be used to indemnify
such persons, companies or their employees or satisfy their liabilities as a result of their activities in relation
to the Company. Reference should be made to the Section entitled “Indemnities” for further details.
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Cross Liability between Classes - Allocation of shortfalls among Classes of
Investor Shares in a Sub-Fund

The right of holders of any Class of Investor Shares to participate in the assets of the Company is limited to
the assets (if any) of the relevant Sub-Fund to which his Investor Shares relate and all the assets comprising
a Sub-Fund will be available to meet all of the liabilities of that Sub-Fund, regardless of the different amounts
stated to be payable on the separate Classes of Investor Shares constituting that Sub-Fund.

Consequences of winding-up proceedings

If the Company fails for any reason to meet its obligations or liabilities, or is unable to pay its debts, a creditor
may be entitled to make an application for the winding-up of the Company. The commencement of such
proceedings may entitle creditors (including counterparties) to terminate contracts with the Company
(including Sub-Fund assets) and claim damages for any loss arising from such early termination.
Notwithstanding that Maltese law caters for the insolvency of a sub-fund distinctly from that of an investment
company with segregated cells, so that the insolvency of any Sub-Fund does not affect the Company or its
unaffected sub-funds, the commencement of such proceedings may result in the Company being dissolved
and its assets (including the assets of all Sub-Funds) being realised and applied to pay the fees and expenses
of the appointed liquidator or other insolvency officer, then in satisfaction of debts preferred by law and then
in payment of the Company's liabilities, before any surplus is distributed to the shareholders of the Company.
In the event of proceedings being commenced, the Company may not be able to pay, in full or at all, any
amounts due in terms of this Prospectus to the Shareholders, including the redemption amounts for
repurchased shares in respect of any Sub-Funds.

Nominee Arrangements

Where Investor Shares in a Sub-Fund are held by a nominee service provider on behalf of an investor, or/and
investor holds interests in the Investor Shares of any Sub-Fund through accounts with a clearing system,
such investor will only receive payments in respect of redemption proceeds and/or any dividends attributable
to the Investor Shares on the basis of the arrangements entered into by the investor with the nominee service
provider or Clearing System, as the case may be.

Furthermore, any such investor will not appear on the share register of the Company (the “Register”), will
have no direct right of recourse against the Company and must look exclusively to the nominee service
provider or clearing system for all payments attributable to the relevant Shares. The Company and the
Directors will recognise as Shareholders only those persons who are at any time shown on the Register for
the purposes of (i) the payment of dividends and other payments due to be made to Shareholders (as
applicable); (ii) the circulation of documents to Shareholders; (iii) the attendance and voting by Shareholders
at any meetings of Shareholders; and (iv) all other rights of Shareholders attributable to the Shares. None of
the Company, the Directors, the Investment Manager, the Administrator, the Depositary or any other person
will be responsible for the acts or omissions of any nominee service provider or clearing system, nor make
any representation or warranty, express or implied, as to the services provided by any nominee service
provider or clearing system. The Administrator is not authorised to have nominee arrangements which require
a licence under the ISA.

Performance Fees

To the extent that the Investment Manager will be entitled to receive a performance fee from the Company,
such fees may create an incentive for the Investment Manager to engage in investment strategies and make
investments that are more speculative than would be the case in the absence of such fees.

Furthermore, the increase in NAV which is used as a basis for the calculation of performance fees, may be
comprised both of realised gains as well as unrealised gains as at the end of the calculation period, and as
a result, performance fees may be paid on unrealised gains which may subsequently never be realised by
the Sub-Funds. The performance fee payable to the Investment Manager is not subject to a cap or a
maximum amount.

Unless otherwise stated in a particular Offering Supplement for a Sub-Fund, the Company will not adopt an
equalisation methodology for the calculation of the performance fee. Shareholders may according underpay
/ over pay any performance fee due to the Investment Manager when subscribing and / or redeeming their
Investor Shares.
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General

Any investor who is in any doubt about the risks of investing in any of the Sub-Funds should consult his or
her own financial advisor.
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Description of the Company

Organisation of the Company

Ledbury SICAV p.l.c. whose registered office is situated at First Floor, Orange Point, Dun Karm Street,
Birkirkara By-Pass, Birkirkara, BKR 9037, Malta was incorporated as an open-ended investment company
with limited liability in Malta on 16" September 2016 under company registration number SV424. The
Company was authorised by the MFSA under the ISA as a Collective Investment Scheme on 4" October
2016.

The Company qualifies as a self managed ‘Maltese UCITS’ in terms of the UCITS Regulations and the MFSA
Rules.

Duration of the Company

The duration of the Company is indefinite but Sub-Funds may be issued for a definite duration after which
they shall be wound up and all assets distributed to the Shareholders in that Sub-Fund. In relation to any
particular Sub-Fund, see the related Offering Supplement for details.

Share Capital of the Company

The share capital of the Company shall be equal at any time to the value of the issued share capital of the
Company. The Company may issue up to a maximum of ten billion one thousand (10,000,001,000) Shares
without any nominal value assigned to them. The actual value of the paid up share capital of any Sub-Fund
shall be at all times equal to the value of the assets of any kind of the particular Sub-Fund after the deduction
of such Sub-Fund’s liabilities. Shares will be issued as fully paid. No Shares have preferences, pre-emptive,
conversion or exchange rights. Other than as stated herein, there are no outstanding options or any special
rights relating to Shares.

The Articles provide that unissued Shares are at the disposal of the Directors who may offer, allot, grant
options over or otherwise dispose of them to such persons, at such times and upon such terms and conditions
as the Directors may determine. All Shares will be issued in registered form only.

Prospective investors should note that there are no provisions under the Articles conferring pre-emption
rights on the holders of Investor Shares or Founder Shares.

Founder Shares

The Company has issued one thousand (1,000) Founder Shares with no nominal value, which Founder
Shares constitute a separate Class of Shares of the Company but does not constitute a sub-fund. Six hundred
(600) Founder Shares are held by Mr. Edward Collins (Director) and four hundred (400) Founder Shares are
held by Arlington Capital Limited (the Investment Manager).

Holders of Founder Shares shall have the right to receive notice of, attend and vote on any matter requiring
the approval of Shareholders generally as contained in the Memorandum and Articles and applicable law.
Holders of Founder Shares shall not be entitled to participate in any dividends or other distribution of the
Company or in the assets of the Company on a winding up (other than the return of the paid up capital after
payment of all amounts due to the holders of Investor Shares). The Founder Shares have the exclusive right
(alongside the Directors themselves or a committee appointed for the purpose by the Directors) to nominate
persons for election to the office of Director.

Investor Shares

The Company has designated the maximum number of Investor Shares on offer in each Class as stated in
the relevant Offering Supplements.

The Directors may from time to time split Investor Shares into a greater number of Investor Shares or

consolidate Investor Shares and such transactions shall be carried out based on the applicable Subscription
Price as at the last Valuation Point for the relevant Dealing Day before the transaction is effected.
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Holders of Investor Shares shall have the right to receive notice of, attend and vote solely with respect to the
following matters:

) the variation of the rights attached to a class of shares;

(2) any amendment to the investment objectives of a Sub-Fund (to the extent that the holders of Investor
Shares are members of such Sub-Fund); and

3) the appointment and, or removal of directors.

Holders of Investor Shares shall be entitled to participate in the assets of the Sub-Fund to which they relate
and in any dividends and distributions of that Sub-Fund upon liquidation. All Investor Shares participate
equally in the net assets of the Class and Sub-Fund to which they relate and in any dividends and other
distributions attributable thereto. Shareholders only have rights to participate, pro-rata, in the assets of Sub-
Funds of which they hold Investor Shares at any time and have no rights against the assets of other Sub-
Funds in which they have no Investor Shares.

Investor Shares may be issued as fractional shares up to four (4) decimal places. Fractional Investor Shares
will be consolidated into whole Investor Shares when a Shareholder holds enough fractional Investor Shares
to make up a whole Investor Share. With the exception of voting rights, the holders of fractional Investor
Shares carry the same rights as integral shares of the same Class and exercisable in proportion to the fraction
held.

Voting Rights

Subject to any rights or restrictions for the time being attached to any Class or Classes of Shares as may be
set out in the Offering Supplement relating to a Sub-Fund, on a show of hands every holder who is present
in person or by proxy and entitled to vote on a particular matter, shall have one vote for every voting Investor
Share of which he is the holder and on a poll every holder present in person or by proxy shall have one vote
for every relevant Investor Share of which he is the holder. Holders who hold a fraction of an Investor Share
may not exercise any voting rights, whether on a show of hands or on a poll, in respect of such fraction of an
Investor Share. In terms of the Memorandum and Articles, holder of Investor Shares have the right to receive
notice of, attend and vote solely with respect to the matters set out under “Investor Shares” above.

Alterations to the Company’s Share Capital

The Company may increase or reduce the maximum number of Shares which may be issued by the Company
by an extraordinary resolution (i.e. a resolution notice of which has been given prior to the meeting, and which
is approved by 75% of the Shareholders present at the meeting and entitled to vote thereon and at least 51%
of all Shareholders who are entitled to vote thereon).

Amendment to Memorandum and Articles of Association

Subject as provided herein, the Memorandum and Articles may be altered or amended only by the passing
of an extraordinary resolution to that effect by the holders of the shares in the Company holding voting rights
in that regard. Revisions to the Memorandum and Articles are also subject to the prior approval of the MFSA.

Variation of Class Rights

If at any time the authorised capital is divided into classes of Shares, the rights attached to any then existing
class (unless otherwise provided by the terms of issue of the Shares of that class) may, whether or not the
Company is being wound up, be varied with the consent in writing of the holders of not less than three-fourths
(%4) of the issued Shares of that class and of any other class of Shares which may be affected by such
variation. The said consent can also be obtained by the Company through a request for consents in writing
in a circular sent to the holders of the effected Shares.

In terms of the Articles, the following are, in the absence of any other variations of class rights, not be deemed
to be a variation of the rights attaching to any particular class of Shares for the Company:

(1) the creation, allotting or issue of further Shares in the same Class ranking at least pari passu
therewith;

Prospectus Page 46



(2) the creation, allotment, issue or redemption of shares in any other Class including the creation of
other Sub-Funds;

3) if the Company shall be wound up; or

(4) the conversion of Shares of any Class into Shares of another Class.

Further Issues of Investor Shares

The Investor Shares shall be at the disposal of the Board of Directors, and the Company may, by resolution
of the Board, at any time decide to offer further Investor Shares by means of the issue of an Offering
Supplement to a maximum amount of Investor Shares comprised in the authorised share capital and, without
prejudice to any special rights previously conferred on the holders of existing Investor Shares, to allot, issue,
grant options over or otherwise dispose of the Investor Shares or any other classes of Investor Shares
(including fractions of Investor Shares) with or without preferred, deferred or other special rights or
restrictions, whether with regard to dividend, voting or otherwise and to such persons, at such times and on
such other terms as the Board shall think proper, but not in a manner to reduce the financial rights of
Shareholders without their consent.

The Company may, at any time, issue additional Classes of Investor Shares constituting other Sub-Funds or
additional Classes of Investor Shares in existing Sub-Funds, which may be designated in any currency and
with particular investment objectives, policies and restrictions, and the assets of which may be managed
utilising different methodologies, investing in different markets with particular opportunities and investment
risk characteristics. Such other Class(es) of Investor Shares will be offered by means of an Offering
Supplement for the specific Sub-Fund. When making an Initial Offering of Investor Shares in a newly
established Sub-Fund or in an existing Sub-Fund, the Directors shall establish the Initial Offering Price for
such Investor Shares at the time of offer and this shall be stated in the Offering Supplement for the specific
Sub-Fund.

Repurchase of Investor Shares

Under the Companies Act, the Company is permitted to repurchase or redeem its Investor Shares without
restriction. Repurchased or redeemed Investor Shares shall be treated as cancelled and deemed never to
have been issued for the purpose of calculation of the maximum number of Investor Shares which may be
issued, and shall be available for reissue by the Company at any time in the future. Redemptions of Investor
Shares will be based on the NAV per Share in accordance with the Company's Memorandum and Articles
and this Prospectus. Reference should be made to the Section entitled “Redemption of Shares” for further
details.

Limiting Changes in Portfolio

A net reduction or increase in the number of Investor Shares in issue of any Sub-Fund would normally result
in a reduction or increase, and other adjustments, in the portfolio of assets of that Sub-Fund. Dealing and
other transactional costs can be incurred as a result of such changes in the portfolio. In order to mitigate this
effect, the Company may arrange or procure, without obligation, that one or more entities will be given the
opportunity to match, wholly or partially, with a subscription for Investor Shares, any expected net cash
outflow from the redemption or repurchase of Investor Shares requested by other investors, and conversely
with a request for redemption of Investor Shares, any expected net cash inflow from subscription for Investor
Shares by other investors. Such matching transactions will invariably be carried on a Dealing Day and at the
relevant NAV per Share.

Closure of a Sub-Fund

Apart from cases where the assets of a Sub-Fund are not sufficient to meet the liabilities in respect of such
Sub-Fund, in which case the rules on insolvency will apply to the Sub-Fund in question, Sub-Funds of the
Company may be closed from time to time and their licence surrendered to MFSA. In cases where there are
no outstanding Investor Shares in a Sub-Fund, as a result of redemptions or exchanges of Investor Shares
with Investor Shares in another Sub-Fund, the Directors may resolve to close the Sub-Fund in question and
surrender its licence to the MFSA. Where there are outstanding Investor Shares in a Sub-Fund, then the
consent in writing of 75% of the Shareholders in that Sub-Fund will be required in terms of the Memorandum
and Articles unless the Directors are exercising their powers thereunder relating to mandatory redemption of
all Investor Shares in that Sub-Fund. Please see the Section entitled “Redemption of Shares” for further
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details on this power.

The MFSA must consent to the closure of a Sub-Fund and to the surrender of its Licence.
Liquidation

The Company and the Sub-Funds have been incorporated for an indefinite period, unless otherwise provided
in the Offering Supplement relating to a Sub-Fund and unless closed or liquidated as hereunder described.

Of a Sub-Fund

Apart from the rules applicable to the closure of a Sub-Fund which are outlined in the Memorandum and
Articles and in this Prospectus (see the Part entitled “Closure of a Sub-Fund” above), a Sub-Fund may be
dissolved and wound up either voluntarily or under supervision or by the court. Upon the winding up or
dissolution (whether the liquidation is voluntary or by the Court) of any Sub-Fund, the assets of such Sub-
Fund available for distribution (after satisfaction of creditors’ claims) amongst the Shareholders of such Sub-
Fund shall be distributed to the Shareholders of such Sub-Fund pro rata to their respective shareholding.
Amounts which have not been claimed by Shareholders at the close of the liquidation of any Sub-Fund will
be deposited in an account in the Shareholder's name with a trustee selected by the liquidator. Any such
amount not claimed within a period of seven (7) years will be donated to a Maltese enrolled voluntary
organisation selected at the discretion of the trustee.

Of the Company

Subject to all Sub-Funds in the Company being closed, the Company may be dissolved and wound up either
voluntarily or under supervision or by a competent Court. The Company may be placed in voluntary
liquidation at any time by a resolution adopted by the holders of Shares holding voting rights in the same
manner as that required for amending the Memorandum and Articles. Any voluntary liquidation of the
Company shall be carried out pursuant to applicable Maltese laws and the Memorandum and Articles.
Amounts which have not been claimed by Shareholders at the close of the liquidation will be deposited in an
account in the Shareholder’s name with a trustee selected by the liquidator. Any such amount not claimed
within a period of seven (7) years will be donated to a Maltese enrolled voluntary organisation selected at the
discretion of the trustee. Any proceedings in relation to the Company shall respect the legal status of each
Sub-Fund as a patrimony separate from the assets and liabilities of each other Sub-Fund and proceedings
under the Companies Act shall apply mutatis mutandis to each Sub-Fund as though it were a distinct legal
entity and with such modifications as are necessary to accommodate the fact that a Sub-Fund is not a
company. Any proceedings in relation to any one Sub-Fund shall not have any effect on the assets of any
other Sub-Fund or of the Company itself. The term ‘proceedings’ as used herein refers to any proceedings
whatsoever including the proceedings in terms of Title Il of Part V and of Part VI of the Companies Act.
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Prevention of Money Laundering and Data
Protection

Anti-Money Laundering Measures (Maltese Requirements)

The Company is a subject person in terms of the Prevention of Money Laundering Act (Cap 373, Laws of
Malta). The Company is required to ensure full compliance with all applicable Maltese and international anti-
money laundering legislation.

The Company has appointed a Money Laundering Reporting Officer (‘“MLRO”). The day-to-day anti-money
laundering procedures would be conducted by the Administrator however the MLRO will retain responsibility
for the anti-money laundering obligations of the Company and in this regard will monitor the Administrator
through regular visits to the Administrator.

Measures aimed at the prevention of money laundering require an applicant for Investor Shares to verify his
identity and/or source of funds to the Administrator.

The specific requirements could include, inter alia, the fundamental requirement to Know Your Client, which
extends, for any ‘non-individual’ investor, to the ultimate beneficial owner(s) of the monies invested. This
requirement is principally satisfied through documentary evidence, as may be requested by the Administrator.

It should be noted that the Administrator may request further information, in order to satisfy its regulatory
obligations.

The completion of the Subscription Application serves as confirmation that the Shareholder understands and
agrees to furnish the requested documents. It also represents the first request for such documents. The
Administrator may reject a subscription for Investor Shares in the Company if it has not received all such
documents as may be requested by the Administrator in order for it to comply with its Know Your Client
procedures and its client identification requirements.

It must also be noted that the Administrator will not allow the remittance of re